


The 








y 


State & Municipal Compendium 


COPYRIGHTED IN 1925 BY WILLIAM 8. DANA COMPANY, NEW YORK. 


Ommerctt 


INCLUDING 
Railway & Industrial Compendium 





1 9) 1925 
wl 


ECTIONS—SECTION ONE 








Is] 





Public Utility Compendium 
Railway Earnings Section 


>firtantcial 
COMIC 


Bank and Quotation Sectio» 
Bankers’ Convention Section 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879, 

















Issued Weekiy 
$10.00 Per Year 


VOL. 121. 





NEW YORK, AUGUST 8, 1925. 





Sinancial 


Sennen 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUS? 
COMPANY 


16, 18, 20 and!22;William Street 
476 Fifth Avenue, at 4ist Street 
$07 Medison Avenue, at 72nd:Street 
NEW ‘VORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
@MOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


sONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 








Established 1874 


fohn L. Williams & Sons 
BANKERS 
RICHMOND, VA. 


GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


saptal, - $1,000,000 Surplas, - $1,000,008 


A Bank for the Builders of Business 


U. S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cnitps & Co, 


The Oldest House in America 
Specializin} Exclusively in 
Government Bonds 





New Yort-Chicago - Pittsburgh - Cleveland 
Washington -St.Louls- Kansas City-P crtiand 
LosAngeies-Denver - Seattie - Minneapolis 
Boston-Cincinnati- Detroit - San Francisco 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





| Correspondents:j NEIDECKER & CO., LTD., 
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HARVEY FISK & SONS 


Members New York Stock Exchange 
120 Broadway New York 


9-13 King William St., 
London, E.C. 4, England. 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 









Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK} 


Capital, Surplus, Profits $26,000,000 
; Deposits, June 30,1925 - $294,000,000 
Horeign Erchange Trust Servtee 


Bond Department 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearmmg House Association 


Witham 6. Dana Co., Publishers, 
'38 Front St. N.Y.City 
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Harris, Forbes & Co. 
Pine Street, Corner William 
NEW YORK 


107 Old Broad Street, London, E. C 


HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and publictutility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


NEW YORK CHICAG® 


“Whiteweld” 


BOSTON 
Cable Address 


Eowarp B. SmitH & Cc 


Members New York and Philadelphi: 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEw YOR¢ 





The Chase National Bank 
of the City of New York 


57 BROADWAY 





aaa ere $20,000,000 
SURPLUS AND PROFITS._--.--_-- $26,388,073 
DEPOSITS (June 30, 1925)... --. $490,692,659 





OFFICERS 
ALBERT H. WIGGIN, President 
Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Reeve Schley Robert I. Barr 
Sherrill Smith George E. Warren 
George D. Graves 
Assistant Vice-Presidents 
Edwin A. Lee M. Hadden Howell 
William E. Purdy Alfred W. Hudson 
George H. Saylor James L. Miller 


Comptroller Jas 

Thomas Ritchie William P. Holly 
DIRECTORS 

Henry W. Cannon Carl J. Schmidlapp 

Albert H. Wiggin Gerhard M. Dahl 

John J. Mitchell Andrew Fletcher 





Guy E. Tripp Reeve Schle 

James N. Hill H. Wendell Endicott 
Daniel ©. Jackling Jeremiah Milbank 
Charles M. Schwab Henry OUesheimer 
Samuel H. Miller Arthur G. Hoffman 
Edward R. Tinker F. Edson White 
Edward T. Nichols Alfred P. Sloan, Jr. 
Newcomb Carlton Elisha Walker 
Frederick H. Ecker Malcolm G. Chace 


Eugene V. R. Thayer Thomas N .McCarter 
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J, P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & O©O., PHILADELPHIA 


5th and Chestnut Streets 


@ORGAN GRENFELL &0O., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & O0O., PARIS 
14 Place Vendome 














Securities bought and sold op Commission 
Voreign Exchange. Commercia Oredits. 
Oable Transfers 


Otweular Letters for Travelers, available ip all 
partes the world. 





“BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 








# Suffern Tailer James G. Wallace 


TAILER &@ 


investment Securities 





Winslow, Lanier & Co. 
59 CEDAR STREFT 
NEW YORK 


BANKERS. 
eposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Conmnission. 


foreign Exchange, Letters of Credit 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBEKS N.Y STOCK EXCHANGE 








Execute orders for purchase and sale 
of Stocks and Bonds. 


Investment Houses and sJrawers 


THE CHRONICLE 


— ——— 


Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue;Loans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Oredit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie, Paris, 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPIAENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


$4 PINE STREET NEW YORE 











Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


investment eecurities bought and seid en cem 

mission. Travelers’ credits, available threugh : 

eut the United States, Ouba, Puerto Rice, Merice 

Oentral America and Apain. Make cellectiens 

'n and issue drafte and cable transfers ep abeve 

seuntrics 

London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cie. 





AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the worl. 


Draw Bills of Exchange and m..+ 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets 





Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credite 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 


Semmercial Credits. Foreign Exchange 
Oable Transfers. 
MUNROE & CO., 
cats PAU 








GRAHAM. PARSONS & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 
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KIDDER, PEABODY & €0° 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
18 Weybosset St., Providence, R. I. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 


i Lombard Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


Foreton Exchange 
Securtites Bought and Sald on Commtsston 
Letiers of Creadu 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 
30 Pine Street New Yerk 


Dollar & Sterling Commercial§jLetters 
of Credit 

Financing Importations of 

Foreign Exchange 


Produee 


Correspondents of 
FREDK HUTH & CO., Londen 
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Lee, Higginson & Co. | Goldman, Sachs & Co.| MILLETT, Sion. & ee. 


NEW YORK 


| B k CHICAGO BOSTON 
nvestment Bankers | SAN FRANCISCO PHILADELPHIA 
|Sr, Lours =p INVESTMENT SECURITIES 
Boston | eS 
. | MEMBERS 
New York Chicago Commercial Paper 
Hies; &C Investment Securities NEW YORK STOCK EXCHANGE 
aoe ae o. Commercial Credits & Foreign Exchange 
Pp. ombar t. Travelers’ Letters of Credit 
ndon, E. C. 


available in all parts of the world. 


52 WILLIAM ST. NEW YORE 


Phechbaie: & Weeks 


42 BROADWAY, NEW YORK 











RAILWAY 
EQUIPMENT BONDS 


Investment Securities 





Bonds 
new york. Boston ano | EVANS, STILLMAN & CO paar chain ha 
: CHICAGO STOCK EXCHANGES Members New York Stock - Pp ces 
Direct wires to all principal markets 


60 BROADWAY NEW YorK| an Office: National City Bank Building 


Uptown Office: 42nd St. at MadisontAse: 
Seeton New York Chicago Offices in More Than 50 Cites. 
Setrelt Cleveland Providence| ~ 
Portland, Me. 


Cetabliehed 1808 MITCHELL, HUTCHINS & CO. | BERNHARD, SCHIFFER & CO. 






























































seemeaaiiaes 14 WALL STREET 
Iiinols Merchants Bank Buliding NEW YORK 
GREEN, ELLIS & ANDERSON CHICAGO 
INVESTMENTS Investment Securities 
Correspondents Fore! Exohange r 4 
r 
100 Broadway, New York KIDDER, PEABODY & CO i 
' Telephone Rector 1969 
I BOSTON NEW YORK Members New York Stock Exchange 
PITTSBURGH, PA. WILKES-BARRE, PA. ' 
Commonwealth Bidg. Miners Bank Bldg. eee eae a ee eee nae 
PHILADELPH A, PA. 
Packard Bldg. Underwriters Distributers 
Howe, Snow & Bertles ROBINSON & Co. 
Incorporated 
INVESTMENT SECURITIES 
PARSLY BROS. & Co. investment Securiti-- 
BANKE “EW YORK DETRON 26 EXCHANGE PLACE 
WEMBERE PHILADELPHIA <-e sRAND @aPipe CHIC AGt NEW YORK 
ee ‘ Branch Office 1 Park Place 
Investment Members New York Stock Exchang- 
Securities __|} 
142] CHESTNUT STREET H. T. HOLTZ & CO moe 
PHILADELPHIA 





INVESTMENT ALDRED & CO. 
Marshall Field, Glore, Ward & Co. BONDS 


40 Wall Street 
120 WEST ADAMS STREET 





























New York 
39 SOUTH LA SALLE STREET 
CHICAGO CHICAGO Fiscal Agente fer 
88 WALL STREET Public Willi ent Sotro enna 
NEW YORK 
TuaYER. BAKER & CO HarPeR & TURNER]! Chas D. Barney & Co 
; ; 
Members New York Stock 
COMMERCIAL TRUST BUILDING Investment Bankers atembere PRitedsionie 0 foe 
PH | LA DELPHIA Members Philadelphia Stock Exchange Established 1879 
INVESTM ENT BANKERS STOCK EXCHANGE BUILDING Investment Securities 
PHILADELPHIA NEW YORE PHILADELPRi« 
Members Philadelphia Stock Exchange Screnton Reading 18 Broad Street 1688 Walnat Btroo: 


























THE CHRONICLE 
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Associated 
Gas and Electric 


Bonds 


and 


Stocks 


PUBLIC UTILITY 
INVESTING CORP. 


61 Broadway 
New York Citr 





W E extend the 

facilities of our 
organization to those 
desiring information or 


re on companies 
withgyhich we are iden- 
tified. 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated itn 1905) 


Paid-up Capital and Surplus 
$70,000 ,000 


71 Broadway New York 














Sxempt from Normai Federal Income Tas 
Guaranteed Railroad 


and Telegraph Co. Stocks 
ALSO 


'Migh Grade Preferred Stocks 


AMKNaLC, 


Estabdliahsa 1865 
& Massau St., N.Y Tel. Rector #736 








Merrill, Lynch & Co. 


Investment Securities 


(lVew York Stock Exchange 
Members; Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 


Branch Offices 1n Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 








Wholesale and retail offerings 
for all markets 


Complete issues or blocks 
of outstanding issues 


Inquiries from out of town banks and 
dealers solicited 


ROGER B. WILLIAMS, JR.& @ 


67 WALL STREET NEW YORK CITY 














LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber = and 
Pulp and Paper Securities 


231 SO. LA SALLE ST., 





CHICAGO 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 

















WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 








a 


‘Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 





F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 











Investment anb Financial Houses 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST.. 


Members Boston Stock Exchange 





111 Broadway 
Telephone Rector 2320 








ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 


OF 


INVESTMENT ISSUES 


Henry D. Lindsley 


& Co. 


Incorporated 





St. Louis New York Chicago 
Cincinnati 


Boston 





(SHANDLER & (GOMPANY 


INCORPORATED 


Public Utility 


and 


Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 














Q» meee! 


DERIDDER, MASON & MINTON 


Investment Securtties 


24 Broad Street, 
Telephone Hanoect 0646 














BOISSEVAIN & CO. 


Members of the New York Stock Bxchangs 
68 BROADWAY, NEW YORK 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 





MESSRS. PIERSON & CO. 














Amsterdam, Holland. 

















SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 52 Cedar Street - 


HIGH-GRADE 
INVESTMENT SECURITIES 


New York 


ae ae oe 


New Orleans 








New Yorb 
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Wood, Gundy 


and Company 


[neerpernted 


Canadian Government? 
aad Corporation Bonds 


14 Wall Street 
New York 








————————— | 



















AEAMES &CO, 


LIMITED 


Business Established 1889 


CANADIAN 


Government, Municipal Corporation 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO 
VICTORIA,B.C. VANCOUVER 
LONDON, ENG. 




























URNET. 
Ppt 


PORTED 
af Be. John Street Montreal 


sTOCK AND BOND BROKERS 


















































Canadian 


PALA 


BANK OF MONTREAL 


Established over 100 Years 


wer 





Capital Paid-up______- $29,916,700.00 
Rest and Undivided 
I a a is 30,765,458.13 


Total Assets__________ 718,194,797.26 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—Britis 
American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterrey. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
peared - 4 interest is owned hy the Ba nk of 

ontrea 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT, 


R. A. DALY & CO., INC. 
50 Congress St., Boston, Mass, 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Oorrespondence [netted 


McDonagh, Somers & Coa. 


Dominion Bank Building 
TORONTO, CANADA, 

















GREENSHIELDS & COMPANY 


@Wontree! Toronto Ottave 


Canaclan lovestment Secarities 


SRZENSHIELDS WILLS & CO,, 
Inesstment Securities 
190 Broadway, New York City 














imeers 





























NESBITT. THOMSON 


8 COMPANY LIMITED 
Canadian Municipal, Public rire 
and Industria) bonds 


146 St. James St., Montreal 
Hamtlton Toronto London, Ont, , Winnipeg 










































Since 


1865 





























ef Cotton Facts. 

















The cost ts moderate. 








New York Address 




















The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mil! operators and agente, 
facturers, consult the ‘‘Chronicle”’ for an accurate resume 


Keep your name before this influential clase of 
people by advertising in the ‘“Chronicle.”’ 


Commercial & Financial Chronicle 


68 Plime Street and 136-138-140 Pront Street 


bankers and textile manu- 


The results gratifying. 


Telephones 
John 0614, John 0515, Johm 6306 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


President and General Manager, Sir Jehn Aleé@ 
Assistant General Managers: 
R.A. Rumsey O.W.Rowley' MF. M. Gibsoe 


New 9: oe 16 Exchange Place. 


LOGA 
J; SHEPHENSON 
SOHN MORT 
Buy and Sell te and Continents 
Exchange and Cable Transfers. Collections 
made at all points. 





1} Acente. 





Travelers’ Cheques a Letters of Credit Issue@ 


available in all la - of the world. 
Banking and Excha business every 
description transacted with Canada. 





LONDON OFFICE—2 Lombard Street, B. @ 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Pear GN oo és cucccnsosunce $6,000,000 
Reserve Fund & Undivided Profits 8,000,000 





fo | ee ee eee oe 122,639,000 
A. W. Austin Clarence A. Bogert 
President Vice-Pres. & Gen. Mar. 
C. 8. Blackwell 
e Chairman of the Board 





New York Agency, 35 Wall Street 
London Branch, 3 King William Street 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 








20 Branches in South America 


I Branch in Mexico 
10 Offices in Spain, France 
and England 
The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 





Adrian H. Muller & Soa 


AUCTIONEERS 


OFFICE Mo, 6 WILLIAS STREKY 
Corner Pine Street 


Regular Weekly Sale: 
or 


Stocks and Bonde 


EVERY WEDNESDAY 


Exchange Sale 
14-18 Vees 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 











Mentgemersg, Ale. 





Banque Nationale de Credit 


Capital (entirely 


Se Giacasesues frs. 250,000,000 
ee fre. 102,760,000 
Deposits________--- fre. 2,607,751,000 


Head Office 
PARIS 


512 Branches in France 


GENERAL BANKING BUSINESS 








Austrailia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817). 


Paid EE ciccencnnnnausewan $30,000,000 
20,750,000 
Baserse Liability of Proprietors... 80,000,000 

$80,750,900 





Aqgregste Assets 80th Sept. 1924_$370,243,892 
OSCAR LINES, General Manager 


BRANCHES and AGENOUsS in the 
Pe : ae, = ges. ie. (New 
London. transacts 


Guinea), 
every _ ee. eden Busi- 
eees. Wool and ther Produce Credits arranged. 








Head Office, London Office, 
GEORGE STREET, #9, THREADNBEDLE 
SVDNEY. STREET, E.C. 28. 
3Zuternational 


Banking Corporation 


fowneD BY THE NATIONAL CITY BANK OF NEW YORK) 


60 WALL STREET, NEW YORK 
SAN FRANCISCO LonDON 


THE CHRONICLE 


Foreign 









Enquiries 


The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C.3. 


Capital Paid-up & Reserve Fund 
$13,000,000 


The Company deals in British Governme 
Bankers Acceptances and Prime —_— Bills. 
Deposit for Fixed Periods or at Call 


$5 to the £ 
CABLES UDISCO LONDON 





nt Treasury Bills, London 
Money received on 


Invited. 











Capital and Surplus, $10,000,000 
The Only American Bank Operating 


Throughout the Orient 
Branches in 
China Straits Settlements Panama 
joren Santo Domingo Spain 
ndia Phalippines Java 





Royal Bank of Scotland 


Incerperated by Royal Charter 1727. 
Bapital (fully paid) £2,500,000 
Rest & Undivided Profits Oct. 1924_ £2,347,393 
£39,719,3381 


Glead Office - St. Andrew Square, Edinburgh 
Genera )Manager: A. K. Wright, O.B.E.D.L. 
t&eondon City Office 8 Bishopsgate, F.C. 8 

hendon-Drummonds! Branch 


49 Charing Cross, S.W.1. 
Dleegow) Office 








Over 390 Branches Throughout Scotland. 
Description of British, Colonial and 
oreign Banking Business Transacted 
Oowraspondaencre Ineitec 





BANK OF LIVERPOOL 


Head Office: 7, WATER 
London Office: 68, 


LOMBARD STREET, LONDON, E. C. 3. 


& MARTINS LIMITED, 


STREET, LIVERPOOL 





Capital Subscribed 
Capital Paid Up 


Reserve Fund 





and Surplus Profits 
Deposits, etc., at 30th June, 1925 


$6- £1. 
$93,955,600 
11,744,450 
9,209,310 
290,254,305 





375 Branches and Sub Branches 


All descriptions of Banking, Trustee and Foreign Exchange BusinessTransacted. 





THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 



































NATIONAL BANK 
of EGYPT 





Bead Office +--+ : CAIRO 
VULLY PAID CAPITAL 43,000,068 
RESERVE FUND 42,360,008 





LONDON AGENCY 
f and 1. King William Street, Zu «4 


Branches in ail the 
Princtpal Towns in 
SGYPT and the SUDAR 





Exchange Square 





AMERICAN MFG. CO. 
ROPE & TWINE 


BAMILLA SISAL JUTE 


Hoble and West Streets. Grooklyn,N.Y.City 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office; 26, Bishopsgate, London, E. C. 





Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 
Subseribed Capital________ £4,000,000 

-Up_ Capital_____.___- £2,000,000 
aot Pcidtvetinesacs £2,800,000 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
a Capital (Hongkong OCur- 


poy) naupebnegeagstagedtocesse $50 600.000 
Paid p Capital (Hongko.g Our 

SP eeeie eet ~H$20,000,000 
| Reserve Fund in Sterling__....._. 4.500, 
Reserve Fund in Silver (H peti 

Coveney) H$26 500,000 
Reserve jability ‘of Pre prietors 

(Hongkong Currency)_._....._- H $206,000 .000 


CO. DE C. HUGIES, Agent, 
86 WALL STREET, NEW YORK 





lonian Bank. Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of international banki service 
between the vanes States, Great Britain and 
the Near East 


HEAD OFFICE: BASILDON HOUSE, 





MOO™GATE, LONDON, E.C, 8, 








BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 

















FOREIGN BRANCHES 

|| New York London Constantinople 

i} And several affiliations 
throughout the world 

| Authorized Capital 

Paid in  * 

Surplus 


Lire 500,000,000 

Lire 468,462,200 

Lire 300,000,000 

New York Agency, 62-64 William St. 
PHONE —- John 1000 























English Scottish and Australian Bank, Ltd. 


Head Office 5 Gracechurch St., London, E. C, 
| and 370 Branches & Agencies in Australia 


Subscribed Capital. . £3.7 Eu 50,000 O 
Paid-up Capitai_ ._£2,250,000 O 
Further Liability of P roprietors_£1,500,000 0 
Reserve Fund cndkms wee eats £1,820,000 0O 
Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection, 


| Banking and Exchange business of every de- 
| scription transacted with Australia. 


E. M JANION, Manager. 


The Mercantile Bank of india Lie 
Head Office 





15 Gracechurch St., Londen, &.C 3 
Capital Authorized.___..........- 1008.08. 
eee S|" ft er 080,006 


£1, 
Reserve Fund a Undivided Profits. £1, 407, 813 
Branches in India, Burmah, Ceylon, Strain 
Settlements, Federated Maiay States, Ohina and 
Mauritius. and Dutch East Indies. New Yerk 
cerrespondente, Bank ef Montreal. 64 Wali 8 





THE 
COMMERCIAL BANK OF SCOTLAND Ltd 


Established 1810. 


Subscribed Capital_._...-.-.---- 5,500, 

Pe 0 CONGR acacccdccssone 1,750,000 
ee SSS 1,750,000 
Deposits (October 3ist, 1924) ..34,700,000 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine. Secretar > 


London City Office, 62 Lombard Street. 
Kingsway Branch,  Epnertal House, Kingsway 


Glasgow Office, 118 Buchanan Street, 
300 Branches & Sub-Offices throughout Scotiane 
Trust and Executory business undertaken 


New York Agents: 
American Exchange Nations! © rn. 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
oa piiened 1886. 





DE FREMERY & COMPANY 


Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
BOUGHT—SOLD—QUOTED 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 
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Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 






Specializing in 


ILLINOIS 
MUNICIPAL BONDS 
















CIMCINNAT? 


PRPPAPS PASS S 
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ROBERTS & HALL 
INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 


MEMBERS 
New York Stock Exch. Cincinnati Stock Exch. 
Chicago Board of Trade Cincinnati Cham.of Com. 
New York Curb Market. 




















Direct Private Wire to All Principal Cities 
407 Dixie Terminal Bidg. CINCINNATI 

















POOR & COMPANY 


MUNICIPAL BOND® 


820 Walnut Street 
CINCINNATI, OHIO 

























EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
CINCINNATI OHIO 












LOUISVILLE, KY. 






CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y Stock Exchange 
2 ©@ Jefferson St 







LOUISVILLE, «¢¥ 













LOUISVILLE 


Jed. B. HILLIARD & SON 


Mi 








mb ork St b 





Investment Bonds 
Louisville Securities 







341 Montgomery St. 
SAN FRANCISCO 








308 Van Nuys Bldg. 
LOS ANGELES 




















unter, Duin &Go, | 


Government 


Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


San Francisco Les Angeles San Diege 


Oakland Pasadena Hollywood 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORE 


Members 
NW. Y. Steck Bxch. Los Angeles Steck Bred 
Ban Franciece Stock & Bond Exchanges 
and ether leading Exchanges 


Pe: ate Wires to Branch Offices at 

San francisco Los Angeles 
Portland, Ore. Seattle 

Tacoma Pasadens 


Stocks - Bonds - Grain - Cotton 

















Bond Department 


Anglo-California Trust Co 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 


BONDS 





Pacific Coast Securities 


“@UNICIPAL—CORPORATIOP 
BONDS 


WILLIAM R. STAATS CG 


-~~ ANGELES 
SAN FPRANCISCO 
SAN DIEGO 


PASADEW<. 








q J.R. MASON & CO. 


Underwriters and distributors |: 
Federal Income Tax-Exempt 


Irrigation District Bonas 


10 years without! oss or delay «- 
nvestor. Current yield 4. 90% to 
6.25%. List on request 


Exchange, Sutter 6620,San Francisco 








Ms Merchants 











clalize in Californi« 
fel & Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Pusadene Sante Barbar« 





Quotations and Informatioz 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
8an Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Mentgomery 8. Oakland Bank Bullding 
Private Wire Service i 2th and Breadway 





CHAPMAN DE WOLFE CO. 


861-8658 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


information and Quotations on all Pacifte 








130 South 5th St., LOUISVILLE, KY, 














DES MOINES, (OWA 






Iowa Municipal Bonds 
BOND DEPARTMENT 





DES MOINES 








IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


SIXTH AND WALNUT 





Coast Securities 
| Members San Francisco Stock & Bond Exchange 
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ad 


BODELL & CO. 


18 WEYBOSSET STREEY 
PROVIDENCE 


New York 
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Boston 
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EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS, 
WANTED 


Det. Ry. & Harbor Terminals Co. 
First Mortgage 64s, due 1945 





Second Ward Securities Co. 


Third and Cedar Ste. 
MILWAUKEE 


166 So. Le Salle St. 
CHICAGO 





Specialists in 


Wisconsin Municipals 
and all 
High Grade Inveatments 
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MUNICIPAL AND CORPORATION BONDS 














nn THE 
RNs 
COMPANY 
ATLANTA Geornaia 
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Seaboard. All Florida Railway 


First Mortgage 6°;, Gold Bonds Series A 
Due August 1, 1935 
Line Railway 


intee pri icipa | and interest by endorse! 


Price 981 and interest, to yield about 6.20“; 


ny will unconditionally guar- 


ch bond. 


Seaboard \n Comp 


ment on e 


Circular on request. 


THEODORE L. BRONSON & Co. INC. 
120 Broadway, New York Telephone, Rector 768% 























retepore | Woevdell Brothers | rrwase rors 
Rector Members New York Stock Exchange Boston 
3740 Public Utility Securities Baltimore 
100 Broadway, New York ee 








23rd Edition 


STANDARD OIL 
BOOKLET 


This Booklet contains 
description of properties, 


annual 


dividend rates, 


ranges 


portant information rela- 
tive to 
companies. 


! 

CARL H PFORZHEIMER & CO. 
Specialists in Standard Oil Securities 
25 Broad Street 
Phones: Broad 4860-1-2-3-4 


















New 


reports for 1924, 
price 
im- 


and other 


this group of 


New York | 














Electric Investors, Inc. 
0% Paid 


General Gas & Electric Corp. 


Participating Certificates 


Mohawk-Hudson Power Corp. 


Common Stock 
Rights 
“When issued”’ 


Southeastern Power & Light Co. 


Common Stock 
*‘When issued” 














We are Dealers in 








Standard Oil 
Pipe Lines 








MILLIKEN & PELL 
Newark, N. J. 


9 Clinsen St. Phone Market0s73 
Tiitemen — 






























































American Tobacco 6s, 1944 
American Bosch Magneto 8s, ’36 
Ermita Sugar 71s, 1942 

M. W. Kellogg 6s, 1938 


Chicago Term. 4s, 1941 


Southern Ohio Traction 5s, 1920 
Solvay-Coll.-Kinston Ld. 6s, 745 





JOSEPH EGBERT 














Minn. St. P. & S. Ste. Marie, 


Rochester Railway Ist 5s, 1930. 








Canadian National Railways 
4s, 1927; 4'¢s, 1930-35-54 


Grand Trunk Pacific 3s & 4s 
Bell Tel. of Canada 5s, 1955 
Havana El. Ry., L. & P. 5s, 1952-54 
Rio Janeiro Tr., Lt. & Pr. 5s, 1935 
Laurentide Power 5s, 1946 

International Power 6!%s, 1954 


| 
| 
| 
| 


Ernst & Co. 


120 Broadway New York 


OS 
RY 


M-W. Bradermann & Co. °°, Srostry” 


Real Estate Bonds 


All Issues—Leading Houses 












First Mortgage 








Bought— Sold—Quoted 


Hanover 7044 

















Canadian Light & Power 5s, 1949 











Telephone Rector 3672 

















| Pittsb. Shawmut & Nor. 


Receiver’s Certificates 1927 
Republic Motor Truck 


Certificates of Deposit 


Wm.C. Orton & Co. 


54 Wall St., N. Y. Tel. Hanover 9690-9697 


Kansas City Railway 


New Brunswick Power 


All Issues 


5s, 1937 




























McKINLEY 


Sixty Broadway 











First Consolidated 


Virginia & Southwestern 


5s, 1958 


& MORRIS 


Members New York Stock Exchange 


New York 


Telephone Hanover 1640 




















MARK C. 


Members New York Stock Exchatgje 


Members 
Members 


300 N. Broadway, St. Louis, Mo, 


United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 

East St Louis & Suburban 5s, 1932 

St. Louis Nat'l Stock Yards Bonds & Stock 
Celotex Company Pfd. & Common 

Illinois Power & Light 7% Preferred 
Missouri State Life Insurance 

American Stove Company 

Laclede Steel Company 


Wire us your order. 


ST. LOUIS 





STEINBERG & CO. 


gy ey B- Exchange | 
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UGAR, 
ECURITIES | 


















ntral Aguirre Sugar 

uba Co. 

ajardo Sugar 

ational Sugar Refining 

ew Niquero Sugar 
avannah Sugar Refining 
ugar Est. of Oriente, Pfd 





uba Co. 6s, 1955 
uba Northern Ry. Ist 6s, 19 
anta Ana Sugar Ist 8s, 1931 


Quotations and Informatios 
on Request. 


FARR & CO. 


Members 


N. Y. Coffee & Sugar Exchange, Ine. 





06 Wall St., N.Y. Tel, John 6426 





New York Stock Exchange | 

















Commercial Solvents 
614s, 1930 
Electric Investors 
10°,, Paid Receipts 
National Power & Light 
7s, 1972 





Members New York Stock Exchange 
(120 Broadway Rector 8301 


Tucker, Anthony & Co. 

















American Gas & Elec. Pfd. 


Electric Power & Light 
2nd Pfd. & warrants 
Elec. Investors 10°7, Paid 


General Gas & Electric 
Old Common 
New A & B Common 


Penn Ohio Securities 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6380-4161 
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at fj 
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Chic. North Shore & Milw. 6s, 1955 
City Electric 5s, 1937 
Continental Motors 614s, 1939 
Grand Rapids Ry. 7s, 1939 
Knickerbocker Ice 5s, 1941 
Soutwestern Gas & Elec. 6s, 1957 


40 Wall Street 
New York 





FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 


United Lt. & Ry. 5s, 1932; 6s, 1973 
United L. & P. 5s, 1959; 64s, ’74 
American Public Utilities Stocks 
Central Indiana Power Pfd. 
Iowa Railway & Light Pfd. 
United Light & Ry. 614% Pfd. 


112 West Adams St. 
Chicago 














Pacific Tel. & Tel. 
5s, 1952 


Laclede Gas 
514s, 1953 


Alabama Power 
6s, 1951 


GREENE, COOKE & HARDY 
Members New York Stock Exchange 
60 Broad St., N. Y. Broad 470) 











U. S. Rubber Reclaiming Co. 
R. E. Thompson Radio Corp. 
Film Inspection Machine Co. 


Colombia Syndicate 
Hood Rubber Co. 


C. H. HENSEL 


26 Exchange Place New York 














‘Phone Bowling Green 3710 











Argentine Government 6s, 1909 
Railroad Securities Co. 4s, 1952 

N. Y. Railways Bonds & Scrip 
Mexican Government Bonds & Scrip 
Interborough Rapid Transit 5s 
West Shore 4s Registered 

George P. Ide & Co. Pfd. 

G. Siegel Preferred 


Battelle, Ludwig & Co. 


Members New Yerk Stock Exchange 
25 Broad St., N. ¥. "Phone Broad 7740 





WE SPECIALIZE IN 
Bonde and Stocks 


of the 
Utica Gas & Electric Co, 
d 
Consolidated Water Co. of Uties 


Mohawk Valley Investment Cerp 


UTICA 





Piggly Wiggly ‘“‘A”’ 

Central Coal & Coke Com.-Pfd. 
Darling & Co. 64s, 1943 

United Railway 4s, 1934 


Lorenzo E. Anderson & Co. 
Members of the New York Stock Exchange 
711 St. Charles St., 

ST. LOUIS 





General Gas & Electric 
Certificates 


Southeastern Power & Light 
New Common (W. I.) 
Electric Investors 
10% Paid 
CHURCHILL & THOMPSON 


Public Utility Securities 
111 Broadway, New York. Phone Rector 4084 














| Imperial Calif. Irr. Dist. 5s, 5!os & 6s 

| Merced, Calif., 5'os & 6s 

|Sutter Co., Calif., Rec. 
150, 6s 

Salt River Valley Water User’s 6s 


F. M. Brown & Co. 


ist National Bank Building 
SAN FRANCISCO, CAL. 


Dist. No. 





Bank of Manhattan 
Mortgage Bond Co 
FRANK J. M. DILLON 


71 Broadway NEW YORK, N. ¥. 
Tel. 6460 Bewling Green 
































Southern Bell Tel. & Tel. 
Ref. 5s, 1954 


Western Electric 
5s, 1944 


Chicago & Alton 
314°, Bonds & Ctfs. 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
| 84 Pine St.,N. Y. Tel. John 4860 








=‘ 














PRINCE & 


St. Regis Hotel 


| Obicage Oleveiand 





Northern Ohio Power Co. 7s 


Due 1935—To net about 7.60% 


Established 1878 
Members New York Stock Exch . Chicago Stock Exchaage 
_ and Cleveland Stock Exchange 
NEW YORK 


25 Broad Street 
Telephone 
Akron 


W HITELY 


5 East 44th Se, 
Broad 6321 


Newport New Haven 
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265) TRADING )EPARTME 
eevinveren =F, J, LISMAN & CO. ering ro Light 5s, 1955 6s 


Members New York Stock Exchangs _Newp. News Lt. & Wat. 5s, 1942 

20 EXCHANGE PLACE, NEW YORE 'Mobile Light & Railway 5s, 1941 
|Moundsville Water 5s, 1942 “WJ 

Cuba RR. Imp. & Equip. Ist 5s, 1960 Houston Water Works 6s, 1944 ‘% 














FERINGS | 











Denver & Salt Lake Ist 5s, 1943 | Richmond Water & Lt. 5s, 1939 
, Alton (Ill.) Water 4's, 1931 
Fort Smith & Western 4s, 1954 Chic. a. Send & en, tad, Os 
WE DFAL IN Peoria & Pekin Union Ry. 514s, 1972 Tiffin Water Company 5s, 1932 
Southern Indiana 4s, 1951 Delaware Water Co. 5s, 1934 
Stephenville Nor. & Sou. Texas 5s, 1940 Freeport (Ill.) Water Serial 5s 


Toledo Terminal 414s, 1947 H.C. SPILLER & CO. 


Wisconsin Central 4s, 1949-1959 INCORPORATED 




















Los Angeles Gas & Electric 6s, 1942 | 17 Water St. 63 Wall St. 
Northern California Power Co. 5s, 1948 Boston, 9, Mass. New York City 
Peoria Bloomington & Champaign 5s, 1936 
Superior Water, Light & Power Co. 4s, 1931 fi 
| 
AND ALL RAILROAD AND FOREIGN SECURITIES | Bull & Eldredge 














| Members New York Stock Brchang¢ 














Public Utility Bonds 


20 Broad St., N. Y. Tel. Rector 8460) 


; for BELGIUM 
Savings Bank Investment 7s —1955 
61/4,s—1949 

A digest of the new Connecticut Law 6s —1955 


and a list of the bonds made legal. 


RUTTER & GO. ~ 































































































WE OFFER SUBJECT: 
14 WALL ST., NEW YORK 10,000 W.S. Dickey Clay Mig.6s, stot 100 
Telephone Rector 4391 00'shrs. Tilinote Pr. & be. 1% F Pr sat $604 
100 shrs.Southwes’n G. & E 
hoe 100 shire. Tescs Electcic 1% a) "a 
Driver Harris 8s, 1931 aes CUaranteed EDWARD D. JONES &CO. 
Detroit Edison 5s, 1955 “— o Stocks Members 8t. Louis Stoek Bachange 
Paige Detroit Motor Serial 6 %s yom sms 800 N. Broadway ST, LOUIS, MO, 
Mobile Electric 5s, 1946 B hc k 
Amer. Water-Works & Elec. 5s, 1946 eec ree _ 
Tennessee Power 5s, 1961 Mobile & Ohio Tr. Ctfs. Fisk Tire Fabric 6!4s, 1935 
a oS. ye ecm Pe ss North Carolina Ohio Power 6s, 1953 
mpire G. --Empire Coke 5s, : Ohio P 6s, 2024 
Central New York Gas & Elec. 5s, ’41 rae fay ane mea & South Ohio nate 7s. 1951 
Columbus Ry., Pr. & Lt. 6s, 1941 y Queensboro Gas & Elec. 5s, 1952 





Standard Gas & Electric 6s, 19356 
Augusta- Aiken Re. & El. Com. &Pfd. 


GUARDIAN DETROIT COMPANY |Ft: Podge Des M. & Sou. Com. 









































sneseperates Mohawk & Hud. Pow. ist & 2d Pfd. 
120 Broadway New York Adams & Peck North American Utilities 20% a 
Direct Private Wire to Detroit U. S. & Foreign Securities 25°; Paid 
teal Sees lt line ie sictars 20 Exchange Place New York Universal Pictures Pfd. (With Warr.) 
Telephone Bowling Green 5480 
United States & Canadian 
TRIPP & ANDRE\V/S Chase, Falk & Kelley 
rdo 69 Wall Street New York City 
on 62 n éW ping eae Ry tg Phone Bewling Green 0860 
Brando ict boy) Waddell _— 
sep teinheas New York Popscag MSs bad INGALLS & SNYDER 
Telephone: Rector 1540. Bonds and Preferred Stocks H Members New York Stock Exchange 
100 Broadway New York 











Telephone Rector 5573 








Consumers Power 5s, 1952 
Great Northern 5s, 1973 

GARDNER & CO. Mon. W. Penn Pub Ser 51s,’53 

Sierra & San Fran. Pr. 5s, 1949 














20 BROAD STREET, N. Y. Tel. Hanover 0740 West Penn Power 5s, 1963 
Baltimore & Ohio Ist 4s__1948 Rio Grande & West. 4s__ 1939 

Chicago’& Erie 5s__. _1982 Third Avenue Ist 5s 1937 Collateral Loans 
Florida Cent. & Pen. 5s__1943 Westchester Lighting 5s_1950 Short Term Securities 


N. Y. C. Lake Sh. Coll. 314s 98 Hudson & Man. Refdg. 5s 1957 
N. Y. Connecting 414s___1953 Chicago & Alton 3s____. .1949 WELLINGTON BULL & CO., lnc. 


Saquitabie Building. 120 Breadway 
Telephone Rector 6085-7 









































Ave. 8 1925.] 





THE CHRONICLE 








Wants } \: 














PPP PLP PLL LPP PPP PP PP 


West Point Mfg. Co. 

Draper Corporation 
Guanajuato Power & Elec. Co. 6s" 
Mexican Utilities Co. 

Sierra Pacific Electric Co. 
Central Mexico Lt. & Pow. Co. 6s 
Nashawena Mills 

Sagamore Mfg. Co. 

Bates Mfg. Co. 

Berkshire Cotton Mfg. Co. 
Naumkeag Steam Cotton Co. 
Butler Mills 

Union Cotton Mfg. Co. 

Boston & Worc. Street Ry. 414s 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 


Telephone Cable Address 
Main 0460 “Tockin” 








Power Securities 
Corporation 


Stocks & Bonds 


Bought - Sold - Quoted 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 








LAP LOY 











Bleecker St. & F. Fy. RR. 4s, 1950 
Bkin. City & Newtown RR. 5s, ’39 
Brooklyn Unlon Elevated 5s, 1950 
Bkln. Y. Co. & Sub. RR. 5s, 1941 
ic. I. & Bklyn. RR. 4s, ’48, & Stock 
Kings County Elev. RR. 4s, 1949 


| 


| 2 Wall Street, New York 


WE Carnesie Ewen 


New Amsterdam Gas Cons. 5s, '48 
N. Y. & Richmond Gas Co. Pfd.| 
Pitts. Shaw. & Nor. 6% Rec. Ctfs. 
Standard Gas Light of N. Y. 5s, ’30 
Union Railway of N. Y. 5s, 1942 


Phones Rector 3273-4-5-6 






































( , foreign 


Government 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 




















SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


44 Pine St., N. Y. Tel. John 3846 








Union Oil of Delaware 
Common Stock 


Sutro Bros. & Co 


Members New York Stock Exchange 
120 unital Rector 735% 





Rochester & Syracuse 5s & Stock 
Cleve. & So. West. Ry. & Light 5s 
Terre Haute Indpls. Eastern 5s 
Chicago Aurora & Elgin 6s & 7s 
Corona Typewriter Pfd. & Com. 
Suncrest Lumber Co. 6s 

Owasso Gas Light 7s 

Pacific States Lumber 8s 

Gratiot Gas 1st 6s 

Syracuse Lake Shore & North. 5s 
Wisconsin River Power 5s 

Aurora Elgin & Chicago 5s 


CHAS.A.DAY & CO. 


incorporated 


44 Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 
PKIVATE WIRE TO BOSTON 





St. Louis Transit 5s, 1924 
Bonds and Certificates 


Kansas City Railways 
Old and New Securities 


Childs Co. 6s, 1929 
Childs Building 6s, 1926-35 


NEWBORG & CO. 


Members New York Stock Exchange 


80 Broadway, New Yorb 
Tel. Bowling Green 9231 


Private Wire to 8t. Louis 
Direct Telephone to Bosten 




















JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 








MEXICAN BONDS 


All Issues 
Bought—Sold—Quoted 


Norbert Rosenband & Co. 


15 Broad Street, New York 
Telephone Hanover 3042-3-4 





Electric Railway Securities 

J. H. & C. K. Eagle 6%s, 1938 

Penick & Ford Preferred 

Munson Building 6s, 1939 
A:-H- NOLELMAH 


| @ Rector St. Tel. Whitehall 3150 





GUARANTEED 
STOCKS 


EDWARD B.SMITH & CO. 


ESTABLISHED 1892 
Members N. Y. Stock Exchange 
5 Nassau St., N. Y. 


Rector 7889 








Investments 
Securities 


DUNHAM. 


Investment Securities ao 


Hanover Square New York 

















Kansas City Term. 4s, 1960 
Hocking Valley 41s, 1999 
Ore.-Wash. RR. & Nav. 4s, ’61 
Balto. & Ohio Ist 5s, 1948 
Chic. R. I. & Pac. Gen. 4s, ’88 


THEODORE PRINCE & CO. 


Members New York Stok Ezchange. 
120 Broadway, N. Y. Tel. Rector 9686 


| 
| 
| 











Evans. Ind. & T. H. 7s, 1950 
Buffalo & Susq. Iron 5s 

Cinc. Ind. & West. Ist 5s, 1965 
Hud. & Manhat. 414s, 1957 
N. O. & Great North. 5s, 1955 
Steph. No. & So. Texas 5s, ’40 
Denver & S. L. Ist 5s, 1943 
Georgia & Fla. Ist 5s, 1956 


WOLFF & STANLEY 


Telephone Rector 2420 
72 Trinity Place, N. Y. 

















N. Y. Penna. & Ohio 414s 
Georgia & Florida 5s 

L. & N.-Mobile & Mont. 414s 
Erie-Penna. Coll. 4s 

Vicks. Shrev. & Pac. P. L. 5s 
Alabama & Vicksburg 5s 
Cleveland Terminal Valley 4s 
Chicago & Alton 3s 

Ala. Tenn. & Northern 5s 
lowa Central 4s, Ctfs. 


Consolidation Coal 41s 
Monon Coal 5s 

Nor. Ohio Trac. & Light 5s 
General Electric 31s 
Cespedes Sugar 71s 

Ward Baking 6s 

Trinity Buildings 514s 
Interstate Window Glass 8s 
Provident Loan Society 6s 
Electric Power & Light 2d Pfd. 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad S *t 
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: R.AN.&CO>—— 
ee. Burlington Gas Light 5’s, 1955 
Central Pacific Eastern Penna. Rys. 5’s, 1936) 
5s, 1950 Freeport Gas 5’s, 1932 
\Harwood Electric 6’s, 1942 


Commonwealth of Australia 


5s, 1955 
HEILNER, KING & GOLDMAN 


Members New York Stock Exchange 
67 Exchange Place, New York 


Rector 8660 








1954 
1943 


‘Luzerne County G. & E. 
Phila. & Sub. G. & E. 


6’s, 
6’s, 





Reed A. Morgan & Co. 
Members of the Phila. Stock Exch. 
West End Trust Bidg., Phtia. 
Telephone—Rittenhouse 2131 



































First Mortgage 


Real Estate Bonds 


All Issues—Leading Houses 
Bought—Sold— Quoted 


MAY & COMPANY 


46 Broad St., N. Y Tel, Hanover 1709 





Arizona Power 7% Preferred Stock 
Georgia & Florida 5s, 1956 

Sierra & San Fran. 2nd 5s, 1949 
Commonwealth Lt. & Pr. (all issues) 


A. P. BARRETT & CO. 


_— aaa 2b ay ipo no 
1 
elep cone Cc eo & Kezingsg> Sts. 





OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 
a8 oy e Place JERSEY CITY, N. J. 
, one Montgomey 5488 





























Union Lumber 6s, serial 

Van Camp Packing 8s, 1941 
Blue Lakes Water 6s, 1938 

Nat. Ice & Cold Storage 6s, 1942 
Fresno City Water 5s, 1942 








Martin Judge, Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 
GAN FPRANCISCU 















Specialists in 


REORGANIZATION 
SECURITIES 
25 Broad St. 


E.H.STERN&CO. AL Wvor« 


Mfembers N.Y. Stock Exchange. Broad 0400 






















Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 


MEMBEGINGINNATI OHIO 
Ben ork Stock Exchange pacnpaeee 
Stock Exchange New York City 
Detroit, Mich 
Dayton, Ohio 


o Board of Trade 
ew York Cotton Exchange 
ew York Curb Association 











Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6: 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


mer ey Ae York Stock Ezchanges 
vert P Md. 
Building more, 





American Rolling Mill Co. 
Consolidation Coal Co. 

Early & Daniel Co. 

Finance Co. of America 

Gruen Watch Co. 

Pennsylvania Water & Power Co. 
Procter & Gamble Co. 

United States Can Co. 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange. 
Cincinnati, Ohio Baltimore, Md. 











Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 


Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














Central Indiana Power 6s, 1947 
Sierra San Francisco 2d 5s & 6s 
Louisiana Power 6s, 1944 

Amer. Public Service 6s, 1942 
United Gas & Electric 6s, 1945 


FROST & CO. 





115 Broadway, N. Y, Phone Rector 0777 








= 
























TELEPHONE 








Commonwealth Power Corp. 5s, 1939 
Missouri Power & Light Co. 7s, 1943 
National Power & Light Co. Inc. 7s, 1972 
Nebraska Power Co. 6s, 2022 
Penn.-Ohio Power & Light Co. 51s, 1954 
Sandusky Fremont & Southern Ry. Co. 5s, 1936 
Seattle Everett Electric Co. 5s, 1939 

Tri-City Railway & Light Co. 5s, 


McDowELL, GisB & HERDLING 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


Privase Telephone to Boston and Philadelghia 


1930 


BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 

American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Ca 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & CoO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








American Gas 6s, 2016 
Terre Haute Trac. & Lt. 5s, 1944 
Penna. Elec. Com. & Pfd. Stock 
Terre H. Ind. & E. Trac. 5s, 1945 


WHEERBER & CO. 


Member Philadelghia Stock Exchange 


North American BI€@g. PHILADELPHIA 
New York Telephone 
Rector 4901 tehall 1353 




















OFFERINGS WANTED 


Aurora Elgin & Chicago 
5s, 1941 
Lake Shore Electric Ry. 
5s & 6s, 1933 
Toledo Fremont & Norwalk 
6s, 1933 


Littey, Buizzarp & Co. 


r ‘PACKARD BLOG: PHILADELPHIA. 
PHILADELPHIA NEW YORK 


TEL leit TENHOL USE 2524 









































WHITEMALL 1994 

RACE 35504 CANAL 6426-7-6-9 
Eastern Penna. Ry. 5s, 1936 
Monmouth Lighting Co. 5s, 1946 
Cleveland Ry. Co 5s, 1931 
Aurora Elgin & Chicago 5s, 1941 
Trenton Street Ry. 5s, 1938 


Northwest Ohio Light Co. 5s, 1955 
Sheboygan Electric Co. 5s, 1946 


SAMUEL McCREERY & CO 


Members a 4 ‘e = | papamneceaen 


Franklin Bank Ot eiidinw. “Philadelphia 


Private Telephone to New York, Baltimore 
and Boston 














BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
P4Il ADELPHIA 


40 Wall Street 
NEW YORK 


K. C. Mem. & Birm. 5s, 1934 
Louisiana Power First 6s, 1944 
Roanoke Water-Works Ist 5s, ’50 


BORER & ULLRICH 








HANOVER 9460 
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Phila. Rapid Tran. Co. Collat. 5s, ’57 
Lehigh Valley Railroad Annuity 6s 
Iowa Sou. Util. Co. 1st Ref. 5'4s, 1950 
Indiana Power Co. ist Gen. 6's, ’41 
Cons.G.,E.L.&P.Co.of Balt.ist5s,’65 
Market St. Elev. Pass. Ry. Ist 4s, 1955 
Western N. Y. & Pa. Ry. Gen. 4s, ’43 
Holtwood Power Co. ist 6s, 1954 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York. Call Vanai 3437 


OFFERINGS WANTED 
Gas Light Co. (Augusta) 5s, 1926-36 
Clarion River Power Stock 
Chicago Aurora & Elgin 6s, 1972 
Lehigh Navigation Electric 6s, 1943 


ARTHUR C. RICHARDS & CO. 


1684 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 4566 
New York Phone—Hanover 6856 





United Public Utilities Company 
Common and Preferred 

Standard Tank Car Company 
Common and Preferred 

Clifton Oil & Gas Company 


Common and Preferred 


GEORGE N. FLEMING 


“21 Lafayette Building Philadelphia 
Telephone Lombard 6414 

















RAILROAD BONDS 


Balt. Ches. & Atl. 5s, 1934 Piedmont & Northern 5s, 1954 
Central Vermont Ref. 5s, 1930 Stephen. N. & S. Texas 5s, 1940 
Grand Trunk Western 4s, 1950 St. P. Minn. & Man. Pac. 4s, 1940 
Grand Rapids & Ind. 4s, 1936 Toledo Terminal 414s, 1957 
Pennsylvania Coll. 3!4s, 1937 Wisconsin Central Ref. 4s, 1959 


PYNCHON & CO. 


Members New York Stock Exchange 





111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
Baltumore Phone: Plaza 0040 New Haven Phone: Liberty 5269 


Ohicaguo— Mi waukee—London—Liverpool 
Private Wires w Principal Markets of Untted States and Canada 














WE OFFER 


30m Union Steel Corp. 5s. 1952 
at 108 i, 
Subject to Prior Sale 








J.6.8OLMES & CO. - 


Uembers New York and Pittsburgh Stock Ezchanges 


120 Broacway, New York Union Bank Bidg., Pittsburgh 
DArect Private Wire Connectton 





Spectaltsts in 
Public ytility 


Hydro-Electric Securities 


Jose h W. Gross & Co. 


alnut St. Philadelphia 
af of Aldred & Co. 














Puget Sound Elec. Co. 5s, 1932 
Terre Haute I. & E. Tr. 5s, 1945 
Pub. Serv. Corp. of N. J., all iss. 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Bldg., Philadelphia 
N. Y. Telephone, Rector 4046-4049 








American Gas Co. 6s, 2016 
Appalachian Power 6s, 2024 
Central Iowa Pow. & Lt. 6s, 1944 
Elec. Co. of New Jersey 5s, 1947 
Metropolitan Power Co. 6s, 1953 
Penna. Elec. Corp. 6s & 64s 


Phila. Sub. Gas & Elec. Co. issues 
United Gas & Electric 6s, 1945 


PARSLY Bros. & Co, 


Members Philadelphia 
1421 Chestnut St. jitadel hte 
Tel. Phila. Ritt 0600 N.Y. Hanover 5450 











Yonkers Railroad 1st 5s, 1946 | 
Sierra & San Fran. 2d 5s, 1949 
Tide Water Power 7s, 1937 


Gerstley, Sunstein & Levy, Inc. 
218 South Broad St., BA! (Eh, 
Beli Phone: Locust 8310-11-12 
New York: Rector 9801 














Specialists 
in 


BANK STOCKS 


Barnes & Lofland 


147 South’4th St,. Philadelphia, Pa. 
Tel. Lombard 41-72 








Duluth Street Railway] Company 
General Mortgage 5s, 
Minneapolis Terminal 

Ist 3\4s, 1950 
Pillsbury Flour Mills Company 
7% Notes, 1933 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 


Central Power & Light 64s, 1954 
Continental Gas & Elec. 6s, 1964 
Continental Gas & Elec. 7s, 1954 

Louisville Gas & Electric 6s, 1937 
Mountain States Power 6s, 1938 

Nor. States Pow. Com. and Pfd. 
Shaffer Oil & Refining 66, 1929 

Shaffer Oil & Refining Preferred 
Sierra & San Francisco 2nd 5s, ’49/| 
Standard Gas & Electric 7% Pfd.}}| 
Standard Pow. & Lt. Com. & Pfd.}j) 
West. States G. & El., Com. & Pfd. 











E. St. Louis & Int. Water 5s & 6s ° 
United Rys. of St. L. 6% Rec. Ctfs.‘ 
International Shoe Co. Pfd. ’ 


IT/x_& Co. 


rer Sen wes 
SAINT LOUIS 














509 OLIVE ST 

H.M. Byllesby & Co. - 
lesby TEXON OIL 

1h) Brecdway 231 so Le Site St. & LAND 


Detroit Boston 
Dime Savgs. Bk. Bldg. 14 State Street 
Private Wires to 
Chicago and Boston 


GEORGE NELSON 


Hanover 2687-88 15 Broad St., New York 























City of Knoxville, Tenn. 
Water Works orks 44/2' » Bonds 


3.3. Van n ingen & Co: 


46 Cedar Street 
3 ‘ew York 


ST. LOUIS SECURITIES 


Aid & Company, Inc. 


Members St. Louis Stock Exchange 
Security Bldg. St. Louis, Mo. 














Central New England list 4s, 1961 
Missouri Pacific 6s, 1955 

New Orl. & Northeast. 4's, 1952 
New York-Central cons. 4s, 1998 
Northern Pacific gen. 3s, 2047 
Buff. Roch. & Pitts. 4's, 1957 Penna.-Ohio Pow. & Lt. 5'4s, 1964 
Detroit River Tunnel 4/4s, 1961 Louisville Gas & El. 5's, 1952 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 
Telephone Whitehall 4900 Direct private wire to Chicago 


Niagara Falls Power 6s, 1950 
Interstate Power 6s, 1944 
Standard Gas & Electric 6s, 1935 
Brooklyn Union Gas 5s, 1945 
Illinois Power 7s, 1936 
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Direct Private Wire to Pittsburgh Underlying 
A. M. Byers 6s, 1945 West Penn Traction 5s, 1960 Railroad 


Whitaker Glessner Co. 6s, 1941 








Bond Department 


POST @ FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 


NEW YORK PITTSBURGH 


Direct Private Wire System 


Jones & Laughlin Steel 5s, 1939 


NEWARK MONTREAL 























Witherbee Sherman 6s, 1944 
Martell Mills 7s, 1937 
Coeur D’Alene & Spokane Ry. 5s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N.Y. Phone Hanover 8176 








PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 


Phone, Central 6556 


R& 


BONDS 
CHICASO 





R => 
| INVESTMENT 
231 SOUTH LA SALLE ST 

















N. O. Public Service________- 44s 
Ft. Worth Power & Light Ist 5s 
Knoxville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry 5s 


EUSTIS & JONES 


Members New Orleans Stock Exchange 
208 Carondelet St. New Orleans 














TAX ANTICIPATION NOTES 


We carry a good list of short term County and 

did invent notes at all times available for 
investors. 

hese notes run from sixty days to a year, 

are Paes in New York and carry legal opinion. 

m these notes is exempt from the 

eral Tax up to o Soy a and they make a very 

estment in comparison 


I newiries invited. 


R. S. DICKSON & CO, 


40 Exchange Pl,, N. Y.C. Phone Broad 3246 
Gastonia, N. C. Goldsboro, N.- C. 
Greenville, S. C. 








POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 


FRANK S.THOMAS,M r.Bank Stock Dept. 





























Pathe Exchange 


Bonds and Warrants 


CARDEN, GREEN & C0 


Members N. Y. Stock Exchange 
43 Exchange P!.,N.Y. Tel. Hanover 087% 




















H.W. NOBLE & CO. 


The Oldist House tn Michigan 





Bonds 


WOON, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





GLOVER & MACGREGOR 
1008 Commonwealth Bldg. PITTSBURGH, Pa. 


U. S. Dairy Products Cerp. 
Michigan Steel Corp. 61s, 193+ 
U.S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 





Caldwell & Company 


SOUTHERN MUNICIPALS 
Uumpberiane Tel. & T 











Tel. Rector 1634 


111 Broadway. N.Y. 











AMERICAN LAUNDRY 


MACHINERY CO. 


The world's largest manufacturer of 
power laundry equipment. 

Our <r of the common stock 

will be sent on request. 


Van, Leunen, Reynolds & Co. 


Union Trust Bidg., CINCINNATI 






































High Grade Investment Securitier 
Commercial Paper 
Bankers «Acceptances 





Hibernia Securities Co., Inc 
Hibernia Bank Building, New Orieane 


New York Atlante Dalles 


i ree ee ee 
—-- - - - - 








Dime Bank Bldg., DETROIT poe oy, Rae ots 9g _ 
DETROIT Neebville Ry t ht Ce. Securities 
SECURITIES SMASHVILLA, TENN, 816 Unioe Stree’ 
1 sediducabatenseas 
First National Bank 
E.W. Clarks Zo. 
R. W. P. Barnes & Co. BANKERS 


821 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 











BoLes é WesTwooD 


Members Phila. Stock Exchande 


INVESTMENT 
SECURITIES 
ei ial 


Packard Bldg, Philadelphia 
LSS 
































WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 

















PAUL & CO 


287-212 PENNSYLVANIA BLDG 
PHILADEPHIA 


fomber Phtiedei pata Sock Bechags: 
PENNA. TAX FREE BOND? 
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xv 
Financial Financial Financial 
sais cadids acces ann omnenee womens 
ebaum Sons HAYDEN, VAN ATTER 
estmen A.G. Becker & Co. & COMPANY 


Safe Investments Since 1855 
&. &. Core. LaSalle and Madison Sta. 
Safe First Mortgage 
Real Estate Serial Bonds 
Switable Investments for Banks, Insuar. 
apee Companies, Estates and Individuals 


Approved and Recommended by the 
“ADEST BANKING HOUSE IN CHICAGC 




















We represent leading utilities — electric 
light and power, gas and transportation. 


UTILITY SECURITIES 
COMPANY 


72 W. Adams St. 4568 Broadway 
CniCAGO 


Louisville Milwaukee Indianapolis 


























Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS. 








and if 











Hoactanp, AttuM & (0. 


Established 1909—Incorporated 
Investment Securities 
NEW YORK 





CHICAGO 























LEIGHT, HOLZER & COMPANY 


Firet Mortgage Bonds 
on Chicago Property 


111 West Washington Street 
Chicago 


4 O. Slaughter & Co 


Members 
Sew York Stock Exchanges 
Ohicage Stock Excha 
Ohicage Board ef T e 


“* WEST MONROE STPREC* 
CHICAGO, ILL. 





|GARARD & CO. 
Investment Securities 


~Y | 
| 39 So. La Salle St. Chicago | 























LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 


Bonds 


Commercial Paper 


Chicago New York 


St. Louis 
Seattle 


San Francisco 
Portland Los Angeles 

















wut Dovcea( 


investMENT [il SECURITIES - 


10 SOUTH LA SALLE STREET 
CHICAGO 
First Wisconsin Nat’l Bank Bldg., Milwaukee 














BARTLETT & GORDON 


Incorporated 
Investment Securities 


68-70 West Monroe Street 
CHICAGO 








_ ST. Lous 


LPL LPL LPL PLL PD PPP PPD 


PAPAL PLP LPL PPP LS LLL SSIS. 


4. Herndos Smith Charles VW. Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 


609 OLIVE ST., ST. LOUIS, MISSOUR) 


EDW. G. PLATT M. A. WALDHEIM 
OLIVER B. HENRY 


Waldheim-Platt & Co., Inc. 


Capital $500,000.00 
BONDS 


Merchants-Laclede Bldg. St. Louis 











POTTER, KAUFFMAN & CO. 


Investment Securities j 
611 LOCUST ST. ST. LOUIS | 
Member St. Louls Stock Exchange 








———_ 








MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL ANt 
CORPORATION BONDS 








MASHVILLE 





ar LLP LPL S , 


American National 
Company 


NASHVILLE, TENN. 
Rallroed and Corporation Securities 





Tennessee Municipal Bond 


Investment Bonds 


138 Congress Street, West 
Detroit 


Lansing Grand Rapids 














HARRIS, SMALL & Co. 
150 CONGRESS Sr., W. 
DETROIT 





Joel Stockard & Co., Ino. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detreit Steck Exchange 
Penobscot Bidg. - DETROIT - Cherry 863! 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonde 
«eee! Corporation Bonds and Stoet 


We Inette Inquiries 


DETROIT 
edembers Detrott Stock Bschanes 











Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT. MICE. 


WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bon ds 





Members Vetrett Stec’s Sxcnacg* 
ewobscot Building orrTrano« 





LIVINGSTONE, HIGBIE & CO. 


Members Detroit Stock Exchange 
Dime Savings Bank Bldg. 


DETROIT 





PPP PLOL ALL 


CLEVELAND 


THE T. H. SAUNDERS Co. 
INVESTMENT SECURITIES 


Rooms 211 to 219 
HOTEL STATLER 


CLEVELAND 





Listed - Unlisted - Inactivs 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, 
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COURTAULDS, Limited 
the largest producer of RAYON (artificial silk) in 

the world, 

l Co ols th yse Co. of America which manufac 

tures of ¢ RAYON output of the United States 

2 Inc ased et earnings from $2,500,000 in 1914 

to $22,000,000 in 1924 

Is greatly increasing its capacity to take care of 

the rapidly growing demand for artificial silk. 
We recommend for investment COURTAULDS, 
LTD., ordinary shares listed on the London Stock 
exchange. 
By our simplified method investors may buy, receive 
dividends from, and sell COURTAULDS, LTD., as 
readily as any American security. 


Complete data on the RAYON Industry 
and COURTALDS, Ltd., 


on reque st. 








HARVEY FISK & SONS 


Members New York Stock Exchange 


120 Broadway New York City 


Phone Rector - - 8080 
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Financia 


LLLP LLLP LLP PP PP PPP PPP LP PPP 


PITTSBURGH 


PALL DLO LDL LDL LD LD DLL LLLP PAP PPP PP PPP PPP PP PLP PPP PP 


A. E. MASTEN & CO, 


Bstabiished 189) 


New York Steck Exchange 
Bewbers{ Boston Stock Exchange 
rapeneres h Stock Exchangs 
icago Board of Trede 


Pittsburgh Securittes a Spostoley 
Listed and Unlisted Securities 
323 Fourth Ave., Pittsburgh, Pe 


Branc Office. Whesling “. Ve 








sour CARSLINA 


aa LLIS SSS LLL DDI SSS 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
orth Carolina State and Sunteipet 


Notes and Bon 
touthbern Corporation Tecusteiss 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
industrial Securities 


North Carolina's Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


‘archase or sale of cotton mills megotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 








NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Cleveland 








Capital and Surplus 
$13,500,000.00 


The large number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the 
mendation of Mellon Service. 


best recom- 


Ample resources and more than fifty years’ 
experience attest to our responsibility. 





We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 




















Lamborn, Hutchings & Co. | 


Chicago Office: 231 So. La Salle St. 


Stocks, 
Wheat—Corn—Provisions 


WALL ST., NEW YORK 
conservative terms. 


Bonds, Cotton, Sugar, 


Inquiries invited. 





Inactive and unlisted securities 


STOCKS AND BONDS 


Bought and sold for cash, or carried on 


N. Y. STOCK EXCHANGB 
LE SEMRA: ||FINCH, WILSON & Co. 
SaLSRROROSEBSEARGE || stombere New York Sick Be 

AGO STOCK EXOH'GB ane Ezchange. 





120 BROADWAY 








NEW YORK 








_SPARTANBURG, Ss. ©. 


LLL Lorre ~ 


be M. LAW & CO., Dee 


DEALERS IN 
Stocks and Bonde 


Seuthern Textiles a Specinity 
| SPARTANBURG, §S. C 











MORFOLGA, VA. 


PLLLLDLLD LDL LLL LL II LIL LD DDL SS are 


-MOTTU & CO 


Betabliehed 1899 


investment Banker» 


NORFOLK, VA. 
®errespondents; Livingston & es 
NEW YORK 





«INDIANAPOLIS 


PLL LLL LLP LLP LLLP LPP PLP PPP PPP LP ALL LL LLL LSS 


Fletcher American Compesy 


FJ 
n Nat as Bar 
INDIANAPOLIS 


| Cenduote a general Investment ousins » 


Branches 
Chicago Detroit 
65 Be. La Balle 2319 Dime pang Baildie, 





Loulsvilie 
611 Inter-seutnern ~~ 





| 
‘be South Bend 
| 618 Oitisens Bank Bide 


_ Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


| 

INDIANA MUNICIPAL 

| BONDS 

Fletcher Savings and Trust Bidg, 
INDIANAPOLIS 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cineinneti Detroit Chicago Milweater 


investment Securities 
Municipal Bonds 


Indiana Corporation Securities 
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| 
Large enough to | 
produce any order ff || MR. RALPH A. BARD 
efficiently yet @ |] FORMERLY OF HITCHCOCK, BARD & CO., 
small enough to # |] ANNOUNCES THE FORMATION OF THE 


; : INVESTMENT BANKING FIRM OF 
give each job the 


personal attention “| | RALPH A. BARD & COMPANY 
it requires. | 105 SOUTH LA SALLE STREET, CHICAGO 





IB) TELEPHONE VAN eUREN 8000 fh | THIS COMPANY WILL SPECIALIZE IN THE UN- 

| iad V4 i DERWRITING AND DISTRIBUTION OF ORIGINAL 

: CEN TRAL 5 ISSUES OF BONDS, NOTES AND INVESTMENT 
BANKNOTE COMPANY ff |] STOCKS. 


FREDR.ESTY, Presivent 


BONDS AND STOCK CERTIFICATES | | AUGUST 4th, 1925 TELEPHONE RANDOLPH 6950 
ENGRAVED ORPRINTED 
319-33! NORTH ALBANY AVE. 


CHICAGO, ILLINOIS 















































| 
l 
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HE obligations of this institution are selected as appro- 

priate and sound mediums for short term investment by 
alarge banking clientele. They may be obtained in convenient 
denominations and suitable maturities. 


Westminster Bank | 
Limited 


AN ENGLISH BANK 
preserving an English tra- 
dition in over 900 branch 
offices,and represented in 
every banking town inthe 
world. Vast resources 
combined with nearly a 
century's accumulated ex- 
perience and conservative | 
progress equip it for the 
characteristic service it 
places at its customers’ 


Full information may be secured through usual banking 
channels, or by addressing Financial Sales Department, at 
any of our offices. 


GENERAL MOTORS 
ACCEPTANCE CORPORATION 


Executive Offices: 





ili iUGdNCUUACESEUA GAEL AEETAEEEE >», 
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Notices 








NO. 12757. 
TREASURY DEPARTMENT a aaainenaaies 


OPFICE OF | BAM | 
COMPTROLLER OF TILE CURRENCY 
Washington, D. C., June 2, 1925. Dis 








WHEREAS, by satiafactory evidence presented 


to the undersigned , it has been made to apport that rhe «pu ib i 
PACIFIONATIONALBANKINNEW YORK : r oerly Rtate R wie of th f 

in the City ef New York. in the County of New 4 by ‘lectes of the Sortel Qosernment a Octaber *% T? 

York and State of New York has complied with esse : ’ : 

all the previsions of the Statutes of the ~ nited | 5 . 

States. required to be complied with before an S P T A ] 000, 00 "h 

association shal! be a enortned to commence the j s A h. 0, 0 i ervonetz 
business of Banking } 


Acting Oomptrolier of the Currency. do hereby 


OP AGIFIO NATIONALBANK IN NEW YORK” ‘ead Office: NEGLINNY PROESD, 12, MOSCOW 


NOW THEREFORE I. E. W. &®TEARKNS ' ahervenes: centainy ')% 4¥26 grains ef pure geii and equals 4) is 1569. or 85.14 | 
| 
| 

in the City of New York, in the County of New 











York and State of New ork te suthorized to | || ANKING BUSINESS OF EVERY DESCKIPTION TRANSACTEU 
com ice the business of Banking as previded ! J . ? a Lr oats H 
in Seetion Fifty One Hundred and sixty Nine of || tranches in Every Centre of European and Asiatic Russia. 
the Revised Stetutes of the Un Die OCOKBRESPONDENTS IN ALL PARTS OF THR WORLD 
NVERSION of The Pacific Bank. New = . ~ 

York. N. Y.. baving a main office and six branches NEW YORK CORRESPONDENTS—Guaranty Trust vomapeny of New 
op legaes te See Ghy, Came aes eee itl York. Equitable Trust Company f —. a me > 4 
_ Columbia Trust Company. ylic Nationa nk oO ew York. 

N TERSTIMONY WHBREOF, wit |} | - ; 

png ng Seal of office this | |. [he State Bank. The Bank of United States. J. Henry Schroeder 
ease” 8 le ey oe Banking Corporation, New York. 

Acting Gumanribis of the aaa. 
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™ FIRST 


NATIONAL BANK 
BOSTON 


1784 19265 
Ten Boston Offices 





Foreign Branches 
Buenos AIRES, ARGENTINA 


EuROPEAN REPRESENTATIVE: 


HEN you have Boston or New England business, send it to us. With 
ten offices covering the city, and direct collection facilities throughout 


this section, we afford quickest and best service. 


Capital $20,000,000 


Resources 


Surplus 


Havana, CuBa 


24, O_p Broap Street, Lonpon 


Correspondence invited. 


$379,000,000 













of 


$20,000,000 
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he World’s 
N thre ; in 
| the one who 


in the role he is playing, and fits his part so pe rfectly 

into the scheme of the drama as a whole that the observer 
is scarcely conscious of the art of the actor. 

In the drama of business, this is the principle on v which the 


a Stage |! 


the most success 
own personality com 


the theater, 
’ > | . 
supbmerges Dis 


i ot tu! actor is 


ple tely 


“> Birst. Wisconsin has pt nathededs-- to aes the many 
personalities.of the members of its organization into one 
9d dominant personality whose. chief.concern is to. fit. its role 
Aas OE" fixancial lsader so perfectly: into; the: businé 
Ese Sythe mamutirty- it serves thar it becomes. ali 
Bi “a he é growth of the First’ Wisconsin throu ae 
ee only’ st strengthens our’ belief in the'pring 
“wehaye:buiit utp. Fisge Misonetscuiecay 


SIN? 

a a. 

“ ’ Z 

70-5 ac; y ote. oo ¢ 
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Southern Municipal end 
Industrial Securities 


MOORE, HYAMS, & CO., ine 


618 Common Street 
NEW ORLEANS 





‘ 
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| Bond Salesmanship 


“The Human Stde of Business and Thi 
Art of Selling Bonds are the best bookr 
en this subject ever written." Price, 5 
each, cash a a: Descriptive cir 

culare free biished and for sale by 


F redertek Peirce & Co. 


























r 60 Wall Street, New York 
207 ss° Fifteenth Street, Philadelphi»s 
| Dividends 
IMPERIAL OIL, LIMITED. 
DIVIDENDS. 


NOTICE is hereby given that a dividend of 
twenty-five cents (25c.) per share in Canadian 
funds, has been dec lared by the Directors of 
Imperial Oil, Limited, and that the same wil] be 
vayable in respect of shares specified in any Share 
Varrant of the Company within three days after 
the Coupon Serial Number THREE (3) of such 
Share Warrant has been presented and delivered 


Orsi 
Sp The Royal Bank of Canada, 
oronto, Ontario, 
or at the office of: 


IMPERIAL OIL, LIMITED. 


66 Church Street, 
Toronto, Ontario, 
such presentation and delivery to be made on 
and after the Ist — A of September, 1925. 
Payment to Shareholders of record at the close 
of business on the 15th day of August, 1925 (and 
whose shares are represen by Share Certifi- 
cates), will be made on and after the ist day of 
September, 1925. 
he books of the Company for the transfer of 
shares will be closed from the close of business on 
the 15th day of pasa & - the close of business on 
— 3ist day of Au 1925. 
y Order the 
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New Issue 





To be cre September 1. 1925. 
935, both inclusive. 


accrued dividend. 








Amount Maturity Yield 
$25,000 March 1, 1926 4.25% 
25,000 Sept. 1, 1926 4.50% 
25,000 March 1, 1927 4.70% 
25,000 Sept. 1,1927 4.80% 
25,000 March 1, 1928 4.90% 
25,000 Sept. 1,1928 4.90% 
25,000 March 1, 1929 6.00% 





At the ain of the North American Car Company, 


$500,000 


North American Car Equipment Trust 


5°) Equipment Trust Gold Certificates, Series of 1925 
Principal and dividends to be unconditionally guaranteed by the 
NORTH AMERICAN CAR COMPANY 


To be issued under the Philadelphia Plan 


IRVING BANK-COLUMBIA TRUST CO., NEW YORK, Trustee. 
Payable semi-annually in serial installments of $25,000 each from March 1, 1926, to * mod 1, 
Payable to bearer (with optional registration as to principal) in denomination of ‘$1. 


certificates are to be redeemable as a whole at 101% of their ae emenss and 
Both principal and dividends are to be paid without deduction of normal Federal income tax not in 


of 2% per annum, 





Mr. H. H. Brigham, President of the North American Car Company, has written us as follows: 


: “These Certificates are to be secured by deposit with the Trustee of title to 150 new standard refrigerator 
ears, equipped with full, heavy steel underframes and all-metal trucks, and fitted with beef rails and brine 
tanks for the transportation of dressed beef; also 200 all-steel 8,000-gallon tank cars now operating in our 
general service in the handling of petroleum and other liquid products. 
has recently appraised the cars to be pledged under this trust at a sound depreciated value of $738,333.15, 
; or 47.6% in excess of the present Certificate issue.” 





We offer these Certificates subject to issuance as planned, and subject to the approval of the issue by counsel, and to prior sale. 


MATURITIES AND PRICES 





Amount Maturity Yield 
$25,000 Sept. 1, 1929 56,00% 
25,000 March 1, 1930 6.10% 
26,000 Sept. 1, 1930 5.10% 
25,000 March 1, 1931 6.20% 
25,000 Sept. 1,1931 6.20% 
25,000 March 1, 1932 6.30% 
25,000 Sept. 1, 1932 56.30% 


It is expected that definitive certificates or interim receipts will be delivered on or about September 1, 1925. 


Freeman & Company 
34 PINE STREET, 


We do not guarantee the above information but have obtained it from official sources which we believe te be reliable. 





NEW YORK 


The American Appraisal Company 








Amount Maturity Yield 
$25,000 March 1, 1933 5.356% 

25,000 Sept. 1,1933 6.36% 

25,000 March 1, 1934 6.40% 

25,000 Sept. 1, 1934 6.40% 

25,000 March 1, 1935 6.40% 

25,000 Sept. 1,1935 6.40% 
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FEDERAL LIGHT & TRACTIQN CO. 


Preterred Stock Dividend 


52 William Street, , August 5, 1925. 
The Board of Directors has this day declared 
the Regular Quarterly Dividend of One Dollar 
and Fifty Cents ($1.50) per share on the Pre- 
ferred Stock of Federal Light & Traction Com- 
any payable on September 1, 1925, to the 
Preferred Stockholders of record as of the close 
of business August 15, 1925. 
Checks will be mailed. The 
will not be closed. 
J. DUNHILI L, 


transfer books 


Tre asurer. 





Federal Light & Traction Co. 


COMMON STOCK DIVIDI Ling 


52 William Street, New York, Au 1925 

The Board ol Direct ors has this day “declared 
a quarterly dividend of Thirty-Five Cents (45c 
per share upon the Common Stock of the Com 
pany such dividend is payable Twenty Cents 
(20¢ in cash and Fifteen Cents (15c per share 
(1-160 of a share in Common Stock of the 
Company This dividend is payable on October 
1, 1925, to the Common Stockhoiders of Record 
at the close of business September 15, 1926 

No certificate of Common Stock will be issued 
for less than one (1) share. For fractional shares 
scrip will be issued and will be exchangeable for 
stock at the offices of ‘I rie New York Tre st Com 
pany, No. 100 Broadway, New York, N. Y., in 
amounts aggregating Fifteen Dollars e186. ) or 
multiples thereof No dividends will be paid to 
the holders of scrip but all dividends on the Stock 
represented by scrip will be payable to the first 
registered holder of the Stock Checks for the 
cash dividend and certific ates and (or) scrip for 


the stock dividend will be mailed The Transfer 
Books will not be closed 


J. DUNHILL, Secretary 


MARTIN-PARRY CORPORATION. 
The Board of Directors of the Martin-Parry 
og oration has this day declared a divide nd 
ifty Cents ($.50) a share on the capital 
Cock of the corporation, payable September Ist, 
1925, to stockholders of record August 15th, 
1925. The Transfer Books will not be closed. 
Regarding the reduction of dividend, President 
Small made the following statement: 
The gross sales are ya | the same 
as last year. Net earnings have decreased, 
ncipally _ to changing from wooden 
meta! ies lads unusual — 
in the industry at presen 
— SMALL President. 


F. 
New York, July oard, 1925. 


and Treasurer 
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Tampa Electric Co. 
Dividend No. 83 
A $2.50 quarterly dividend pay- 
able AUG. 15 to stockholders of 
record AUG. 5, 1925. 


Stone & Webster, Inc. Transfer Agent. 


BrooxKx.rn Eoison COomMPANY 
tac. 
Brooklyn, N. Y 
102nd Consecutive Dividend 


The Board of Directors at a meeting held 
July 28th, 1925, declared a regular 
quarterly dividend of $2.00 a share on 
the capital stock of the Company out- 








standing, payable September Ist, 1925, to 





stockholders of record at 3 P. M. on 
August 4th, 1925. 





Central Mississippi Valley 
Electric Properties 
Prefe rred Dividend No 3] 
t ‘ . to Shareholders 
cord Aug. 15, 1925 


Stone & Webster, Inc. Transfer Agen's 


Ser 


Checks for the above dividend will be 


mailed 


FE. A. BAILY, Treasurer 














THE BORDEN COMPANY. 
COMMON STOCK DIVIDEND NO. 
The regular quarterly 

clared at the rate of $1.00 for each $50 par value 

of all common stock of this Cempany outstanding 

on August 15, 1925, payable September 1, 1925, 


62. 





| to stockholders of record at of the close of business 
August 15, 1925. Books do not close. 





| will be mailed 








Blackstone Valley Gas & Elec. Co. 


Common Dividend No. 52 
(Shares—$50 par value 
A $1.25 quarterly dividend is 
payable Sept. 1, to Stockholders 
of record Aug. 10, 1925 


Stone & Webster, Inc., | 


Transfer Agents 


SHEP ARD RARESHIDE, Treasurer. 


dividend has been de 


Checks 





GUANTANAMO SUGAR COMPANY 
The Board of Directors has this day declared a 
Dividend of two dollars ($2.00) per 
Preferred Stock, for the quarter ending Septem- 
ber 30, 1925, payable September 30, 1925, 
stockholders of record at the 
September 15, 1925. The 

not be closed 
JOHN WOLLPERT, Treasurer. 

New York, August 4, 1925. 


share on the 


to 
close of business 
Transfer Books wil) 








THE GOULD COUPLER CO. 





monthly dividend number ! 

er share, payable A 
Polders of reaord at the close of business Aug- 
Checks wil! be mailed by Irving 
Bank-Columbia Trust Company, Dividend Dis- 
bursing Agent. 


ust 20th, 1925. 





4 


The Board of Directors of The Gould Cou 





STAKE MINING COMPANY. 
DIVIDEND NO. 595. 


HOMES 


The Board of Directors have to-day declared a 
595 of fifty cents (50c.) 
to stock- 


ust 25th, 1925, 


August 4, 1925. 


R. A. CLARK, Secretary. 


Company has declared a quarterly divide 
fifty cents (50c.) per share on their Class ‘‘A’’ 
stock, payable September 15th, 1925, to stock- 
holders of record September Ist. 1925. 


EUGENE GRAY, Secretary. 
New York City, July 29th, 1925. 


ler 
of 





MAHONING INVESTMENT COMPANY. 

A dividend of one dollar and fifty a 2 ($1 .50 
per share has been declared on the 
of this company. pazalse tember pig 1926, 


stockholders of 1 
LEWIS TSELAN ° 
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THE UNITED LIGHT AND POWER COMPANY 


GENERAL OFFICES; CHICAGO, ILLINOIS 


‘‘Qwned By The Public It Serves’’ 


Supplying Public Utility Services in Important Centers of Population in the Heart of 
the Middle West. Serving a Population Exceeding 1,750,000 


with Electric Light and Power and /or Manufactured Gas and Steam Heat for domestic and industrial purposes. 
Principal Communities Served : 


KANSAS CITY, MISSOURI COLUMBUS, OHIO LINCOLN, NEBRASKA 


DAVENPORT, lowa— MOLINE, Hlinois ROCK ISLAND, Illinois 
(The Tri-Cities 





CEDAR RAPIDS FORT DODGE--MASON CITY IOWA CITY—OTTUMWA, Iowa 
CHATTANOOGA, Tennessee LA PORTE, Indiana 


In addition 276 adjacent communities 


HISTORY 


The predecessor of the Company (United Light & Railways Company), which was absorbed by it, was organized 


in July, 1910. Continuous dividends have been paid on all classes of Preferred Stocks and liberal dividends o1 


(Common Stocks At the inception the Gross Earnit ere $800,000, which have grown to the present Giro 

of over $35,000,000, partly through ithe development of the territory served and partly through the acquisitior 
of additional important properties. The Franchises in many important centers are perpetual and all are satis- 
factory. Power Houses, Plants and Equipment are of the latest and standard types. Four new power houses 
have been placed in operation within the past three years, and a new 60,000 k.w. power house is in the process 


of erection near Columbus, Ohio 


GROWTH OF BUSINESS, COMBINED PROPERTIES 


Y ea Gross. Net Year (Toss Net 
1919 $20,883,110 $5,419,563 1923 $33,492,706 $12,458,487 
1920 26,697,972 7,468,916 1924 (May 3ist)__. 34,128,483 13,542,253 
1921 27,670,285 8,956,497 1925 (May 3i1st)___ 35,171,092 14,638,154 
1922 30,585,679 10,696,558 

Of the combined net earnings over YOC, are derived from the sale of Electricity-Gas and Steam Heat 

The Company also has large holdings of Common Stock of the American Light & Traction Company, and othe 
large publie utility companies, of which neither the Gross nor Net earnings are reflected in the above statement 
(ver 90°, of the Kemployees of the Company are Stockholders there of, Al d a ver larg proporvio! of the C mn- 


pany’s Capital Stocks are held by citizens of the communities served. 


CAPITALIZATION 


(NO PAR) 
A of June 30th, 1925 
Class “A” Preferred Stock (paying $6.50 annual dividends 128,700 Shares 
Class “B” Preferred Stock (paying $4.00 annual dividends)- 81,000 Shares 
Class “A”? Common Stock 242,066 Shares 
Class “B’’ Common Stock 200,000 Shares 


Both classes of Common Stock are now paying quarterly dividends in cash at the rate of $2.00 per share pe 
annum, and a stock dividend in Class “‘A’’ Common Stock equivalent, at present market prices, to $6.50, making 
a total annual dividend of $8.50. 

\fter payment of full diyidends on all classes of stock, the Company has available earnings in excess of $3,750,000 
for additional investments in properties, and for depreciation. 


CONDENSED CONSOLIDATED EARNINCS STATEMENT 
12 Months ended June 30. 1925 


Gross Earnings, all sources $35,407,281.21 
Operating Expenses, including full Maintenance and Taxes 20,606,680.64 
Net Earnings $14,800,600.57 
Interest on Bonds and Other Prior Charges 9,060,101.01 
Net Income - $5,740,499.56 
Preferred Stock dividends: 

Class ‘‘A”’ Preferred ($6.50 . $746,525.00 

Class “‘B’’ Preferred ($4.00 311.500.00 1,058,025.00 
SURPLUS EARNINGS available for Depreciation “al d (Common Stock dividends $4,682,474.56 





THE UNITED LIGHT AND POWER COMPANY 


Operators - Engineers - Constructors 


INVESTED CAPITAL AND CURRENT ASSETS EXCEEDING $212,000,000 
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THIS ISSUE HAVING BEEN OVERSUBSCRIBED, THIS ADVERTISEMENT APPEARS AS A MATTER OF RECORD ONLY. 





New Issue 


25,000 Shares 
International Utilities Corporation 


Cumulative Preferred Stock 
No Par Value 
Dividends—$7 Per Share Per Annum 


Dividends cumulative and payable on the first days of February. May, August and November. Preferred as to assets and dividends. 
Callable as a whole or in part on any dividend date on 60 days’ published notice at $115 per share and accrued dividends. As provided 
in the Federal Income Tax Law of 1924, dividends are exempt from the present normal Federal Income Tax. Transfer Agents: Empire 
Trust Company, New York, Continental & Commercial Trust & Savings Bank, Chicago. Registrars: Trust Company of North America, 
New York, Central Trust Company of Illinois, Chicago. 


STOCK PURCHASE WARRANTS 
Each share of Cumulative Preferred Stock of this offering will carry one Stock Purchase Warrant entitling the holder thereof ¥ 
to purchase one share of International Utilities Corporation Class “B’’ Stock during the period July 1, 1925 to July 1, 1926, 
both dates included, at $10 per share, thereafter to and including July 1, 1927 at $12.50 per share, thereafter to and ine uding 
July 1, 1928 at $15 per share and thereafter to and including July 1, 1930, at $20 per share. 





f 





—— 
CAPITALIZATION 
(As of July 14, 1925, upon completion of present financing) 

Issued or to be 

Authorized presently issued 

$7 Cumulative Preferred Stock, No Par Value (this issue 100,000 shares 25,000 shares 

Class ‘‘A’’ Stock. No Par Value 500,000 shares 133,762 shares 
Class “B”’ Stock. No Par Value P 500,000 shares 493,062 shares* . 
* Including Class ‘‘B"' Stock reserved against outstanding rights to subscribe to such stock p 


The Company has no funded debt other than that of its subsidiaries. 


































The following information is summarized by E. H. Wands, Esq., Vice President of the Corporation, from his letter to the Bankers: 





History: International Utilities Corporation was incorporated public utility properties operating in four States and in Canada 

under the laws of the State of Maryland, October, 1924, as a bad 
public utility holding company. The corporation controls through 
HM stock ownership, or contracts for the purchase of stock, a group of controlled are as follows: 


and serving 55 communities. The principal operating companies 4 


Lexington Utilities Company, 
Lexington, Ky. 


Southwestern Utilities Corporation, Northwestern Utilities, Ltd. 
Independence, Kansas Edmonton, Canada. & 
Coffeyville Gas & Fuel Company, Buffalo & Erie Railway Company, 
Coffeyville, Kansas. Fredonia, N. Y. 
Canadian Western Natural Gas, Light, Heat & Power Company, Ltd., 
Calgary, Canada. 
H The combined population of all communities served is in excess of 1,100,000 


Earnings 
Year Ended 5 Mos. Ended 
*May 31, 1925 May 31, 1925 
Gross Earnings of Subsidiary Companies $5,475,576 $2,605,982 


Operating Expenses, including maintenance, depletion, taxes, interest, administrative 
charges and parent company expenses since organization and proportion of earn 
ings applicable to minority interest in stocks of subsidiaries owned by public 4,631,531 2,065,072 


Balance available for dividends on Cumulative Preferred Stock (this issue) depreciation, 


amortization (including provision for Sinking Funds) and Federal Income Taxes 844,045 540,910 
Annual Dividend Requirements of $7 per share on 25,000 shares of Cumulative Pre 
ferred Stock (this issue) _- ? : Naeem 175,000 


* Buffalo & Erie Railway Company partly estimated, 


julance for year ended May 31, 1925 is equivalent to 4.8 times annual dividend requirement. Balance after depreciation for year ended 
May 31, 1925, is equivalent to 3.6 times annual dividend requirement, 


Equity: The present value of the securities junior to this In addition to this payment, the Corperation covenants to set 
Preferred Stock at current market prices is in excess of $8,400,000 aside a sum equal to 20% of the net earnings available in each 

The junior securities Class ‘‘A’’ and Class “‘B’’ Stocks are year for dividends on the Class “‘B’’ stock, which sum shall be 
tradedinonthe New York Curb and the Class ‘Is"’ Stock is also set aside on or before January 31, 1926 and on or before January 
listed on the Boston Stock Exchange. %1 of each year thereafter. The proceeds of this Sinking Fund 
Sinking Fund: The Corporation covenants to set aside on are to be used to retire Cumulative Preferred Stock by purchase 
or before January 31, 1926, and on or before January 31 of each or redemptior It is believed that the proceeds from the Sinking 


year thereafter a Sinking Fund at the rate of $2.50 per share per Fund provisions will be sufficient to retire at least one-half of 
annum from the®date of issue of this Cumulative Preferred Stock.& this Cumulative Preferred Stock within 10 years. baie 














All legal matters in connection with the issuance of this stock have been approved by Messrs. Graham, McMahon, Buell & Knox for the 
Company, aud by Messrs. Hays, St. John & Buckley, for the bankers Appraisals of the Calgary and Edmonton, Canada, and Independence 
properties, and Buffalo & Erie Railway Co. by Ford, Bacon & Davis, Inc 


This stock is offered, if, when and as issued and received by us, and subject to the approval of 


i pro eed ng / } counsel, Tnte mi Rece pl lelivery on or about Auqust 10. 1025 


Price $95 per Share to Yield 7.36% 


Carrying One Stock Purchase Warrant 


Chandler & Company R. E. Wilsey & Company 


INCORPORATED INCORPORATED 


G. E. Barrett & Company 


i INCORPORATED 




















The statements contained in this advertisement, while not guaranteed, are taken from sources which a 
believe to be accurate and reliable and are those upon which we hare acted in the purchase of these securittes 
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NEW ISSUE 





$6,500,000 
The Van Sweringen Company 


First Mortgage and Collateral Trust Sinking Fund 6% Gold Bonds 


Dated August 1, 1925 


Principal and interest (February 1 and August 1) payable at The Guardian Trust Company, Cleveland, Ohio, Trustee. 
a whole or in part at the option of the Company upon 30 days’ notice at 102 and interest. 


Norma! Federal Income Tax up to 2%. 


Denominations $1,000, $500 and $100 


Due August 1, 1935 


Redeemable as 
Interest payable without deduction for 


Personal Property Tax of any State under any present law, not in excess of five 


mills im any case, Michigan five mills tax, and the Massachusetts Income Tax on the interest not exceeding 6% 
of such interest per annum, refundable to resident holders upon timely and appropriate application. 





GUARDIAN TRUST COMPANY OF CLEVELAND, OHIO, TRUSTEE 





Messrs. O. P. and M. J. Van 
Sweringen, Director and Presi- 
dent, respectively, of The Van Sweringen Company, 
have been continuously and successfully engaged since 
1905 in the development and sale of property in 
Shaker Heights, a part of Greater Cleveland. During 
this time 2,650 acres of land have been sold for a con- 
sideration in excess of $25,000,000. Expenditures 
made by The Van Sweringen Company, the municipal 
authorities, the public service corporations and prop- 
erty owners within the district are estimated at ap- 
proximately $40,000,000. 

Messrs. O. P. and M. J. Van Sweringen have large 
interests aside from this company. ‘The new Cleve- 
land Terminal and Union Station now under con- 
struction is a development conceived by them and 
now being carried out under their direction. 

These men, with associates, have been for nine 
years in active control of the New York, Chicago & 
St. Louis Railroad Company, which they have oper- 
ated with marked success. Over three years ago they 
also purchased the controlling interest in the Toledo, 
St. Louis & Western, and Lake Erie & Western Rail- 
roads, and more recently have acquired substantial 
control of the Chesapeake & Ohio and Hocking Valley 
Railroads, as well as a very large interest in the Erie 
and Pere Marquette Railroads. Application is now 
pending before the Interstate Commerce Commission 
for unification of all of these railroads, comprising a 
system of over 9,000 miles of railroad under the single 
control of the Van Sweringen interests. As a result 
ef their achievements in the acquisition, management 
and direction of railroad properties, the Messrs. Van 
Sweringen to-day occupy a position of national promi- 
nence and importance. 


The Company 


In addition to being a direct and general 
obligation of The Van Sweringen Com- 
pany, this issue of bonds is specifically secured by a 
direct first mortgage on land, by the pledge of pur- 
chasers’ obligations secured by land, and by the pledge 


Security 







All legal matters incident to this financing will be passed upon and approved by Messrs. Tolles, Hogsett, Ginn & Morley of Cleveland. 


Price 100 and Interest, to Yield 6.00% 


of all of the capital stock and first mortgage note of the 
Cleveland Interurban Railroad Company, valued as 
follows: 


Land : 5 5 is pias iieomerie cme the $5,377,803 

Land purchase contracts and mortgages... 6,534,539 

First mortgage note and stock of Cleveland 
Interurban Railroad Company ________- _. 2,109,707 
ee ee $14,022,049 


The land purchase contracts and mortgages cover 
land valued at $2,309,311 in excess of the balances 
payable upon them. This equity increases the total 


i P " > « 
Se¢ urity lor this issue ol bonds to over $16,300,000. 


\ large part of the land purchase contracts is the 
obligation of responsible affiliated interests. Under 
the terms of the mortgage, The Van Sweringen Com- 
pany will agree to maintain with the Trustee, valid 
land contracts and mortgages receivable at all times 
equal to the outstanding bonds of this issue. 
Appraisals and Audits Appraisals of the land 

ave been made by 
Mr. H. C. Robinson, Vice-President of The Guardian 
Trust Company, and Mr. Alexander 8S. Taylor of V.C. 
Taylor & Son, both of whom are well recognized author- 
ities on real estate values in Cleveland. 


The railroad valuation is the cost of construction 
plus allowance for right-of-way on the basis author- 
ized by the Public Utilities Commission of Ohio. 


This issue of First Mortgage 
and Collateral Trust bonds is 
being sold for the purpose of retiring certain corporate 
obligations, redeeming an issue of Land Trust Cer- 
tificates, taking up purchase money mortgages, and 


for other corporate purposes. 
Sinking Fund The Indenture provides for annual 
sinking fund payments commenc- 


ing in 1927, which will at the maturity of this issue 
have entirely liquidated the debt. 


Purpose of Issue 





Pearsons-Taft Company 


The Tillotson & Wolcott Co. 


The statements and figures contained in this advertisement, while not guaranteed, are derived from sources 
which we consider reliable, and which have been relied upon by us in our purchase of these securities. 


West & Co. 
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All of these Notes having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE 


$2,000,000 
The Little River Redwood Company 


(Capital and Undivided Profits $20,436,486.73) 
6% Gold Notes 


Dated August 1, 1925 Due August 1, 1931 


Coupon notes in denominations of $1,000 and $500. Principal and semi-annual interest coupons payable at the office of the Bankers Trust 
Company, New York City, Illinols Merchants Trust Company, Chicago, and the Detroit Trust Company, Detroit, Michigan. 
Interest payable without deduction for Normal Federal Income Tax up to 2%. Notes may be registered as to prin- 
cipal only. Redeemable as a whole or any part at the option of the Company on any interest date upon 
thirty days’ notice at 101 and accrued interest. Total issue authorized and outstanding, 
$2,000,000. 





DETROIT TRUST COMPANY, DETROIT, MICHIGAN, TRUSTEE 





From official sources we summarize as follows: 


Company: The Little River Redwood Company is a large owner and manufacturer of Redwood Timber. 
The Company owns one of the most valuable tracts of redwood timber now in existence, on which 
there is standing, according to a careful estimate, approximately 4,000,000,000 feet of timber. This timber 
reserve on the present basis of cut will last more than 50 years. 

The Company also owns a manufacturing plant located at Crannell, Humboldt County, California. The 
equipment of this plant has been largely increased during the past two or three years and at present has ac apacity 
of about 80,000,000 feet per year. The plant, including sawmill, planing mill, logging railroad, locomotives 

cars, logging equipment, also hotel, stores, dwellings, et cetera, and all other equipme nt incident to so large an 

operation, is carried on the books of the Company at a depreciated value of $2,245,000. The manufacturing 
plant is connected by railroad with the Company’s shipping docks and adc litional lumber storage yards located 
on Humboldt Bay. 





Ownership: The officers and directors are as follows: Levi Crannell, President, Ottawa, Ont.; Charles Weston, 

Vice-President, N. Tonawanda, N. Y. F gh te S. DeGraff, Secretary & Treasurer, N. Tona- 
wanda, N. Y.; H. W. Cole, General Manager, C ranne 1, California; Frederic E. Bronson, Ottawa, Ont.; W. G. 
Bronson, Ottawa, Ont.; Nelson P. Wheeler, Endeavor, Penn.; Alan Fox, New York, N. Y.; Edward H. Wright, 
Olean, N. Y.; William A. Dusenbury, Olean, N. Y.; E. T. Dusenbury, San Francisco, California, and William 
M. Wheeler, San Francisco, California. 





Valuation: Based on the report of our representative, we have valued the property as follows: 





3,338,179,000 feet of redwood at $4.50 per 1000 ft pS ee: $15,021,805.50 
562,880,000 feet of Douglas fir at $1.00 per 1000 ft__.______________- wa 562,880.00 
Manufacturing plants, railroad wharf, logging equipment, etc_______- 1,500,000.00 





oer ee. Sores o ___________ $17,084,685.50 


Earnings and Realization: For the past seven years, from 1918 to 1924, inclusive, earnings and realiza- 
tion, after depreciation, payment of Fede ral taxes, interest and all other 
taxes, have averaged $337,411.52, or $12.35 er 1000 feet of timber cut. The security of this note issue, based 
on earnings and realization alone, is indicated by the ratio of this loan (which is about 50c. per 1000 feet) to the 
average amount realized per 1000 feet (or $12.35). The net proceeds realized from the conversion of standing 
timber into lumber is applicable to the payment of the debts of the company. 





Security and Restrictions: These Notes are the direct and only funded obligation of the Company, 
which, according to its financial statement of August 1, 1925, has net tangible 
assets in excess of $20,000,000, or ten times the amount of this issue. After giving effect to this financing there 
will be no liens or incumbrances on any of the Company’s properties, nor may any be created while any of these 
Notes are outstanding. 





The titles to all the lands and other property owned by The Little River Redwood Company 
have been carefully examined and certified to by our counsel, Messre. Miller, Canfield, 
Paddeck & Stone, under whose legal direction the Indenture and Notes were prepared. 





Price: 100 and Interest 





Cronwall & Company The Detroit Company, Inc. 


Incorporated 


231 So.’La Salle Street :: Chicago Detroit 3% Chicago 


New York 


The above statements are based on information and data believed by us to be trustworthy and reliable, and, while not guaranteed by us, we 
have accepted them in the purchase of this Note issue. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE 
$4,500,000 
American Toll Bridge Company 


First Mortgage 7% Sinking Fund Gold Bonds 


DATED APRIL 1, 1925 DUE APRIL 1, 1945 


Authorized, $4,750,000. To be presently outstanding, $4.500,000 Principal and semi-annual interest ‘April 1 and October 1) payable 
at the Guaranty rust Company, New York City, and The Bank of California, N.A., San Francisco Coupon bonds in denominations 
of $1,000 and $500: recisterable as to principal only Redeemable on any interest date to and including October 1, 1927, at 105 and 
accrued interest: thereafter the premium decreasing 1 of 1% each year to and including October 1, 1931: thereafter at 102'¢ and accrued 
interest. Interest payable without deduction for normal Federal income tax, insofar as lawful, not exceeding 2%. 


THE BANK OF CALIFORNIA, NATIONAL ASSOCIATION, SAN FRANCISCO, Trustee 





Exempt from Personal Property Taxes in California 
CAPITALIZATION 


Upon completion of financing 
Authorized Outstanding 
First Mortgage 7°, Sinking Fund Gold Bonds $4,759,000 $4,500,000 
Second Mortgage 8° Sinking Fund Gold Bonds ; 2,000,000 1,610,000 
Common Stock nabiens ae , : a 5,000,000 *5,000,000 
* Of the above as of May 15, 1925, $1.112.036 par value of stock is in Company's treasury and may from time to time be 
sold for the purpose of retiring Second Mortgage Bonds or for other corporate purposes. 





Aven J. Hanford, Fsq., President of the Company, has summarized his letter to us as follows: 


Company. ‘The American Tol! Bridge Company es organiz 


] ' 


zed er 12, 1925 Completion bonds have been written by the Hart 
in 1923, by interests which on and operate the Rodeo Valejo oO; Secident and Indemnity Company, ard other qualified 
Ferry Company, for the purpose of constructing and operating a ret) companies, to guarantee perform ance of the contracts for 
toll bridge across the Carquinez Strait to supersede the present the complete construction of this bridge. 
Rodeo-Valleio Ferry, and a toll bridge across the San Joaquin 
River, near Antioch, California, to supersece the present Lau- 
ritzen Ferry Security. These bonds will be secured by an ubsolute first 
mortgage on all bridges, franchises, lands and other properties 
Carquinez Bridge. ‘The Carquinez Bridge will be a main artery now owned or hereafter acquired: and by deposit of : 1! the stock 
for traffic between San Francisco Bay communities and the exten- of the Rodeo-Vallejo Ferry Company. 
sive inland territory embracing Sacramento, Napa and Sonoma : 
valleys in Northern Californii The transcontinental Lincoln rhe investment in properties, exclusive of organivitien and 
Highway , the Pacific Highway, end a branch of the Redwood general expense, to November 30, 1924, as reported by Haskins & 
Highway, are to cross this Bridge Seils, Certified Public Accountants, together with actual expendi 
. tures since thet date and cost of completion of bridges, as provided 
This bridge will be of the cantilever ty pe, 4,482 feet long, with two gned contracts, and including Le value of appurtenent rea! 
major spans, each 1,100 feet long. The superstructure will be of estate, as appraised by American Appraisal Co., is $7,476,171 
steel on concrete piers The roadv ay will be 20 feet wide tetween The reproduction value, less depreciation, of the ferry properties, 


curbs and there wil! be tuo 4 foot sidewalks The bridge should 


of June 30, 1924, as reported by Railroad Commission engineers, 
accommodate a maximum one direction traffic of 2.500 vehicles 


$289,820. 


per hour. Provision will be made for widening the roedway to 
10 feet (on this basis net assets will total $7,765,991, equivalent to $1,725 
All preliminary engineering work completed, and construction for ewch $1,000 First Mortgage Rond to be presently outstanding. 
work is in progress Compal has entered into # contract with ’ . 
the Missouri Valley Bridge & Tron Company to complete the Farninge. | nti] completion of the Carquinez Bridge, car 
substructure and with t' Inited States Steel Products Com ‘ill be derived from operation of Antioch Bridge and Rodeo 
pany, a subsidiary of the United States Steel Corporetion, to build : jo Fe rie thereafter from operation of the two bridge Net 
the superstructure It epeeted that the Carquinez Bridge will oo Pte 2 DEON Predera! taxes and depreciation, of ferry prop» 
be completed and om ne for traffie about June 15. 1927. t or year 1%24 were $290,082 Ford, Bacon & Davis, Incor 
: porated, Fngineers, have made careful studies of traffic conditior 
Completion bonds } been written t the National Surety basec upon which, it is estimated that net earnings of.Antioct 
Company and othe fing ret’ companies to guarantee per ricge for 1926, the first year of operation, will be $241,828, and 
formance of the contract r constrnetion of the substructure and that combined net earnings of both bridges for 1927, the first veat 
by the United Stat t (‘orporstion to guarantee performance of or tic of Cerquinez Pridge. will be €1,129,200 On tl 
of the contract fo t t of the superstructure, ! net earnings from the two bridges should equal at least 


times annus nterest charges on $4,500,000 First Mortgage 

; ; the ri? in’ run i 1 $ ‘ ] . ; 
Antioch Bridge. I \ ! re ll afford a direct, . Fonds: and pending completion of the Carquinez Bridge, net 
route for traffic between Ss Prencisco J communities and the 


: earnings should equal at least 1.€5 times such interest charg: 

triangular-shaped section lyir between Sacramento, Stocktor 

and the bridge crossing This section includes the highly produc ca +r : : 

tive delta region, for which the most direct shippnig point for Sinking Fund. Trust Deed wil! provide for minimum anm 

agricultural produce will be across the bridge. The trans-conrt curulative hirg fund payments to retire bonds beginning 

nental Victory Highway to cross the Antioch Bridge \pril1, 1929, calculated as suffiicent to retire this entire issue not 

ter they 1‘ | 

This bridge will be of the causeviy type, 4,627 feet in lent! 

built of concrete, with two steel spans in midstream, one of whict 

will be a lift span. The roadway will be 21 feet wide and should Franchises. Jacl franchise is for a period of twenty-five year 

accommodate # maxit ome rection traffic of 1.200 vehicles from 1923, and imposes no burdensome conditions Under present 
. — aes 1 rin 4 ‘ . Se } Panel af & : we £ 

per hour awe the power to fix rates is vested in the Poard of Supervis of 

Contra Costa County; tolls permitted to be charged are specified 
Actual construction of t bridge was begun March 15, 1924, and n each franchise ond may not be changed during a period of 20 
it is expected it will be « pleted and opened for traffic on Oct ears, except upor showing of return disproportionate to value. 


Bonds offered when, as and if issued and received by us and subject to the approving opinion of our 
attorneys, Messrs. Pillsbury, Madison & Sutro, San Francisco, on all legal matters pertaining hereto. 


$1,112,000 of this issue having been placed privately, the balance is offered for subscription 


Price 100 and Accrued Interest, Yielding 7% 


Blyth, Witter & Co. Peabody, Houghteling & Co.,Inc. 
Bond & Goodwin & Tucker, Inc. 


All statements made herein are derived from official sources or are based upon opinion of counsel, and, while n anteed, 
are believed by us to be correct. 
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Subscriptions having been received in excess of the amount of Bonds offered, this advertisement 
appears as a matter of record only 


New Issue 





$3,000,000 


Shelburne, Inc. 


ATLANTIC CITY, NEW JERSEY 


First Mortgage 6'4% Fifteen Year Sinking Fund Gold Bonds 
(Closed Mortgage) 


To be Dated July 1, 1925 To be Due July 1, 1940 


Interest payable January | and July 1. Principal and interest payable at the principal office of The New York Trust Company, 
New York City Redeemable as a whole or in part with accrued interest on any interest date on thirty days’ notice at a 
premium of 5° on or before July 1, 1928; thereafter at a premium of 4% to and including July 1, 1931; thereafter at a 
premium of 3°) to and including July 1, 1934: thereafter at a premium of 2% to and including July 1, 1937: and 
thereafter at a premium of 1° to and including January 1, 1940. Coupon bonds in interchangeable denominations 
of $1,000 and $500; registerable as to principal only. 


THE NEW YORK TRUST COMPANY, TRUSTEE 


The Company agrees to pay interest without deduction for Federal Income Taxes not exceeding 2%; to refund upon 
due application as provided in the mortgage the Pennsylvania State Tax not exceeding four mills, the State Tax in 
Connecticut not exceeding four mills per annum, the Maryland Securities Tax not exceeding four and one-half 
mills per annum and the Massachusetts Income Tax not exceeding 6% per annum on income derived from 
the bonds and the District of Columbia intangible personal property tax not to exceed five mills annually 





For further particular e refer to a letter of Mr. Jacob Weikel, President of the Company, which he summarizes as follows: 


GENERAL: Shelburne. Ine., owns in fee simple the Shelburne Hotel in Atlantic City, N. J., together with the hotel site 
having a frontage of 150 feet on the Boardwalk at Michigan Avenue and a depth of 400 feet, also a lot imme- 
diately adjoining in the rear, 65 feet by 100 feet The Shelburne has an unobstructed view of the ocean. 











The Hotel at present consists of a modern building completed in 1922, facing the Boardwalk, containing 121 rooms and 121 
baths, and an older section containing 140 rooms and 90 batha Part of the older building will be demolished and in its stead an 
addition will be erected containing 163 rooms and 153 baths; the remaining rooms in the older structure will be modernized. Upon 
completion of this program the Shelburne Hotel will contain 396 rooms and 333 baths, with extensive dining rooms, lounges, sun 
parlors, etc., as well as stores on the Boardwalk. The site will permit future expansion through the ultimate replacement of the 
remainder of the older building and by building upon space now unoccupied 


SECURITY: This issue of $3,000,000 Firat Mortgage 6!,% Fifteen Year Sinking Fund Gold Bonds will be secured, in 
the opinion of counsel, by a Closed First Mortgage on all the land, buildings, furniture and equipment of the 
Company, including the new addition about to be erected Upon completion of this addition, the property of the Company subject 
to the lien of this Mortgage, wil! represent a value of over $5,250,000. of which this issue is lesa than 58% This valuation is 


= 








arrived at as follows 





Land appraised by the Atlantic City Real Estate Board — $1,725,000 
(Appraisal made by The Manufacturers’ Appraisal Company of present buildings, equipment 
and furniture 1,919,361 


New additio terations, equipment and furniture at cost 1,615,000 


Total $5,259,361 


SINKING FUND: ‘the Mortgage will provide for a semi annual sinking fund beginning January 1, 1927, to acquire 
by purchase or call $50,000 par value of bonds during 1927; $75,000 each year 1928 through 1930, 
and $100,000 each year thereafter. Interest on the bonds in the sinking fund will be used to purchase or call additional bonds, 
nd it is estimated that the sinking fund will retire a minimum of $1,800,000 par value of bonds by maturity. 








All payments due on account of interest and sinking fund shall be made monthly to a depositary designated by the Bankers, 


to be paid over to the Trustee semi-annuall: 


EARNINGS: Based upon previous experience, the management estimates that the enlarged Hotel for the first year following 
ED the completion of the addition to be constructed will show earnings of $836,000 available for interest, sinking 
fund, Federal income taxes and depreciation, which ig over 4 times the maximum interest charge on this issue of bonds. 


PURPOSE OF ISSUE: The proceeds of this issue will provide funds for the retirement of the present outstanding 


ee -_ mortgage indebtedness of the Con pany al! d for the construction costa of the improvements 
described above. The balance remaining will be used for additional working capital 


MANAGEMENT: The Shelburne will continue under the present ownership management which has successfully operated 
the Hotel for the past twenty-one years Its unexcelled reputation for room service and cuisine has 


highest character 





resulted in establishing a clientele of the 





\l] legal matters in connection with the issuance of these Bonds are subject to the approval of Messrs. Weill, Wolff & Satterlee, counsel 
for the Compan ind Messrs. Townsend, Elliott & Munson, counsel for the Bankers The books of the Company 
have been audited by Ernst & Ernst, Public Accountants 





these Bonds, when, as and if ed ceived hy usa ind auh ‘ft 
I wal of couneel Interim Receipt of the Trustee will be issued in t} 
instance pending preparation and delivery f Tempo ry or Definitive Bond 


Price 100 and Interest, Yielding 644% 
Redmond & Co. Stroud & Co. 


Incorporated 


Bank of North America & Trust Company 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable. 
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As all of this Stock has been sold, this advertisement appears as a matter of record only. 


235,000 Shares 
Lehn & Fink Products Company 


(To be organized) 
To Produce 
“Pebeco Tooth Paste,” “Lysol Disinfectant,” “Hinds’ Honey and 


Almond Cream” 


and other products. 


Common Stock 


The rights and 


rivileges of the two classes of stock of the New Cempany are summarized in part in the letter referred to below 


from Mr. Edward Plaut, who wil! be President of the New Company, from which the following is taken: 
The Common Stock is to receive each year quarterly dividends at the annual rate of $3.00 per share before any dividends for any 


quarter of that year are paid on the Management Stock. 


If quarterly dividends at this rate are paid on the Common Stock 


for all 


past quarters of any year, quarterly dividends at the annual rate of 30c. per share may also be paid on the Management Stock for that 


year. 


If consolidated net earnings of any year exceed $6.00 per share on the Common Stock and 30c. ad share on the Management 
Stock and dividends at the rate of at least $3.00 per share have been paid on the Common Stock and of 36 


jc. per share on the Manage- 


ment Stock for al! past years, an amount not exceeding one-half of these excess earnings may at any time be paid as dividends on the 


Management Stock 


but no such additional dividends in excess of 70c. per share may be paid on the Management Stock in any year 
without a like per share increase in Common dividends beyond $3.00 per share. 


One-third of the Board is to be elected each year by 


the Common Stock and the remainder by the Management Stock, which has all other voting power. 





It is expected that the Company, in due course, will make application to list its Common Stock on the New York Stock Exchange. 





CAPITALIZATION 
(After giving effect to the plan for the formation of the New Company) 


Common Stock (No par value)________-_- 
Management Stock (No par value)____-_-_- 


To be Authorized 
1,000,000 shares* 
150,000 shares 


To be Issued 
265,000 shares 
150,000 shares 


* Of which 150,000 shares are to be reserved for the conversion of the Management Stock. 





Copies of a letter in reference to the New Company and this issue from Mr. Edward Plaut, President of Lehn & Fink, Inc., who will 


hold the same office in Lehn & Fink Products Company, may be obtained from the undersigned upon request. 


thia letter as follows: 


Lehn & Fink Products Company will be formed to acquire 
all of the stocks (except directors’ qualifying shares) of A. 8. 
Hinds Co. and Lehn & Fink, Inc., which owns all of the stock 
of Pebeco, Inc., and all but a small minority of the preferred 
and common stocks of Lysol, Inc. 


HISTORY AND GROWTH 


The business of Lehn & Fink, Inc., was started fifty-one 
years ago, and to-day has a high reputation as a supplier of fine 
drugs, rare chemicals and new pharmaceutical products. It 
has been distributing ““PEBECO TOOTHPASTE,” “LYSOL 
DISINFECTANT” and other “LYSOL” products for over 
twenty years, and within the last ten years has acquired the 
entire ownership of the name and product ‘““LYSOL”’ and the 
United States rights to the name “PEBECO.” 


The formation of Lehn & Fink Products Company is for 
the purpose of more aggressively pushing ‘‘PEBECO TOOTH- 
PASTE,” “LYSOL DISINFECTANT” and “LYSOL” pro- 
ducts and “HINDS’'’ HONEY AND ALMOND CREAM” 
and other “HINDS" products, and the Company proposes 
from time to time to acquire other similar products by means 
of additional issues of authorized Common Stock. 


The New Company intends to devote considerable attention 
to foreign markets in which there are great opportunities for 
further development. 


More than $1,250,000 is being spent by subsidiaries annually 
in national advertising, displays, samples and other modern 
selling methods. 


MANAGEMENT 
The management of the New Company will be in charge of 
Mr. Edward Plaut, who has been President of Lehn & Fink, 
Goldman, Sachs & Co., Lehman 


Inc., for the past five years. 


Mr. Plaut has summarized 


Brothers and Bond & Goodwin, Inc., will each be invited to 
name a member of the initlal Board of Directors. The common 
stockholders will have the right to elect one-third of the Direc- 
tors each year. 


PROFITS 


The books and accounts of Lehn & Fink, Inc., and subsidi- 
aries have been audited by Messrs. Tonche, Niven & Co., 
Public Accountants, and those of A. 8. Hinds Co., by Messrs. 
Lybrand, Ross Bros. & Montgomery, Public Accountants. 
Based on these examinations, Messrs. Touche, Niven & Co. 
certify that after giving effect to (1) the saving of interest and 
the elimination of income from investments not required in the 
regular business, (2) the salary schedule established in con- 
nection with the reorganization, (3) Federal Income Taxes at 
12%%, and (4) the elimination of the proportion of net profits 
applicable to the minority stock interests of Lysol, Inc., which 
will be outstanding, the consolidated net profits for the three 
and one half years ended June 30, 1925, of the departments 
of Lehn & Fink, Inc., and subsidiaries, operation of which is 
to be continued, and of A. 8. Hinds Co. for the period from 
its incorporation in May, 1922, to June 30, 1925, have been 
as follows: 


+R $1,129,515.33° 

EERE SASS SSE Pye 1,265,933 .45 

_ fee ays 1,467,473 .67 

6 months ended June 30, 1926______..-.-_. 707,233.63 


* Includes A. 8. Hinds Co. for only the last seven and one-half 
months of the year 1922. 


The management believes that the profits for the year 1925, 
upon the above basis, will exceed those for 1924. 

It is expected that the New Company will commence the pay- 
ment of dividends in the near future at theannual rateof $3.00 
per share on the Common Stock. 








Price $36.50 Per Share 


This offering is made in all respects when, as and if issued and accepted by us and subject to the approval of Messrs. Sullivan 


& Cromwell, for the Bankers, and of Messrs. Wise & Seligsberg, for the Company. 


We reserve the right to reject any and all 


subscriptions in whole or in part, to allot less than the amount applied for, and to close the subscription books atany time without 


notice. 


It Is expected that delivery of temporary stock certificates or interim receipts (exchangeable for temporary or definitive stock 
certificates when prepared) will be made on or about August 20, 1925, at the office of Goldman, Sachs & Co., 30 Pine Street, New 


York, N. Y., against payment therefor in New York funds. 


GOLDMAN, SACHS & CO. 





LEHMAN BROTHERS 


BOND & GOODWIN, INC. 


August, 1925. 


The above information, while not guaranteed, has been obtained from sources which we believe to be reliable. 
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These stocks having been sold, this advertisement appears as a matter of record only 


New Issues 





$1,100,000 
PREFERRED STOCK 
Par Value, $100 


15,000 Shares 
CLASS A STOCK 
No Par Value 


Pie Bakeries of America, Inc. 


The Preferred Stock is entitled to cumulative dividends at the rate of 7% per annum before dividends are paid on any other class of 
stock. The Class A Stock is entitled to cumulative dividends at the rate of $4 per share per annum after payment of all dividends 
on the Preferred Stock, and is entitled to participate equally and ratably with the Class B Stock in further dividends not 
exceeding $2 per share per annum after dividends to the amount of $1 per share have been paid on Class B Stock in any 
year. Dividends payable quarterly, January 1, April 1, July 1 and October 1. Preferred Stock has preference as 
to assets up to ¢j 10 per share and accrued dividends in event of voluntary liquidation and $100 per share and 
accrued dividends in event of involuntary liquidation. In event of either voluntary or involuntary liquida- 
tion, Class A Stock is entitled, after payment of full preferential amounts to holders of Preferred Stock, 
but before any distribution is made on Class B Stock, to be paid the sum of $70 per share and 
accrued dividends. The Preferred Stock and Class A Stock are redeemable in whole or in 
part, at the option of the Corporation, on any dividend date upon 30 days’ notice, at 
$110 per share and $70 per share, respectively, and accrued dividends. None of 
the Class A Stock can be redeemed, however, so long as any part of the 
Preferred Stock is outstanding. 





It is the intention of the management to inaugurate dividends on the Class A 
Stock at the full cumulative rate of $4 per share beginning October 1 next. 





Preferred Stock is convertible into Voting Trust Certificates representing Class B Stock 
on the basis of 2'4 shares of Class B Stock for one share of Preferred Stock at any 
time prior to October 1, 1927; 2 shares of Class B Stock for one share of Preferred Stock 
from October 1, 1927, to September 30, 1930, inclusive, and 1% shares of Class B Stock 
for one share of Preferred Stock from October 1, 1930, to September 30, 1933, inclusive. 





Salient features as summarized by Mr. William Bittles, President of the Corporation: 


BUSINESS AND PROPERTIES 


Pie Bakeries of America, Inc., is being formed under the laws of Delaware to acquire the assets, prop- 
erty, business and good-will of the following well-known and successful pie making concerns: 


Location of Plants 

The Wagner Pastry Company (Mrs. Wagner’s Pies)_...........-.---- Newark, N. J. 
Consumers Pie and Baking Corp js Brooklyn, N. Y. 
Jochum Bros., Ine ndkenvavecbnedddesbihews aumeadaid Long Island City, N. Y. 
Case and Martin Company--- _Chicago, Il. 
Littler Pie Company Chicago, Il. 
Harriss Bros. Pie Co., Inc Sauihesn oaths Koagen ‘waedee! Chicago, Ill. 
New England Pie Company (including State Realty Co.) Detroit, Mich. 


Daily sales, cash dealings, quick turn-over and volume of production are the fundamental factors in 
the pie making business, as in the bread and cake industry. Inventory losses are reduced to a minimum, 
as there is little accumulation of raw material and practically all of the output is disposed of daily. 


CAPITALIZATION 
(Upon completion of present financing) 

Authorized 

7% Cumulative Preferred Stock (par value, $100) _$100,000,000 
Class A Stock (without nominal or par value). 300,000 shs. 
Class B Stock (without nominal or par value). *600,000 shs. 

* 250,000 shares reserved to provide for conversion of Preferred Stock. 
The Corporation has no funded indebtedness of any descrip- 
tion except real estate mortgages aggregating $322,000 


EARNINGS 


The consolidated net profits, after giving effect to uniform depreciation rates and deducting Federal 
income taxes at the present rate, for the two years and four months ended April 30, 1925, as certified to by 
Messrs. Arthur Young & Company, New York, averaged $472,959.83 perannum, or THREE AND THREE- 
EIGHTHS TIMES the annual dividend requirements of the $2,000,000 7% Cumulative Preferred Stock 
presently to be outstanding. After deducting these Preferred dividends, the balance is in excess of the 
annual requirements for the cumulative dividend of $4 per share on the $75,000 shares of Class A Stock 
presently to be outstanding. 

For the first four months of the current year, the net profits were equal to one and four-tenths times a 
full year’s dividend requirements of the $2,000,000 Preferred Stock. Based upon the results of this four 
months’ period, it is estimated that net profits for the full year of 1925, after Preferred dividends, will be 
equal to more than one and one-half times the $4 cumulative dividend on the Class A Stock. 

The unification of the several concerns under a single management will permit of a standardization 
of general policy and manufacturing processes, a co-ordination of advertising effort and a more economical 
purchasing system and will naturally result in operating and merchandizing economies which should be 
reflected in increased profits. 


Name 


Outstanding 
$2,000,000 
76,000 shs. 
90,000 shs. 





The properties have been appraised by The American Appraisal Company, Milwaukee, and the books and accounts for the two years and four 
months ended April 30, 1925. have been examined by Messrs. Arthur Young & Company, New York. All legal details will be passed upon 
Messrs. Masten & Nichols, New York, for the Bankers, and by Messrs. D' Ancona & Pflaum, Chicago, for the Company. We offer 
e stocks, if, as and when issued and received by us and subject to approval of counsel. 


PREFERRED STOCK CLASS A STOCK 
$98 per Share $45 per Share 


Spencer Trask & Co. J. & W. Seligman & Co. 


All information given herein is from official sources, or from sources which we regard as reliable; 
but in no event are the statements herein contained to be regarded as our representations. 
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$7,500,000 
The Virginian Railway Company 


First Mortgage Fifty- Year 5% Gold Bonds, Series “A’”’ 


Dated May 1, 1912 
Interest payable May 1 and November 1. 


Charles H. Hix, Esq., 


The proceeds from the sale of these bonds 
will be used in part for future improvements, 
additions and betterments, and in part to 
reimburse the Company’s treasury. for cap- 
ital expenditures already made, largely in 
connection with its electrification program. 


These bonds are secured by direct first 
mortgage on 504.69 miles of road, extending 
from Deepwater on Kanawha River, W. Va., 
through the Pocahontas and New River coal 
fields, thence east to Sewalls Point on Hamp- 
ton Roads (at Norfolk, Va.) and on all 
equipment owned by the Company. The 
bonds are additionally secured by first col- 
lateral lien through pledge of all the bonds 
and capital stock (except Directors’ shares) 
of The Virginian Terminal Railway Com- 
pany, upon 600 acres of valuable waterfront 
and the Company’s two steel coal-loading 
piers and terminal property at Sewalls Point. 


The First Mortgage 5% Gold Bonds, Series 
“‘A,”’ including present offering, will be out- 
standing in the amount of $55,344,000. 


President of The Virgini 


Redeemable 


ly 


Due May 1, 1962 
110 and 


whole or in part at interest. 


Railway Company, has advised us as follow: 


Dividends on the Virginian’s $27,955,000 
Preferred Stock are being maintained at the 
rate of 6% per annum and on the $31,271,500 
(‘ommon Stock at the rate of 4% per annum. 


During the three year period ended De- 
cember 31, 1924, the Virginian Railway’s in- 
come available for fixed charges was equiva- 
lent to over twice the requirement. 


Subject to the approval of the Interstate 
(‘ommerce Commission, the Norfolk and 
Western Railway Company, under the terms 
of the proposed lease of the Virginian Rail- 
way Company’s property for the term of 999 
years, which lease has been ratified by the 
stockholders of both roads, covenants to pay 
the operating expenses, taxes, interest on 
funded and unfunded debt, a reasonable 
amount for maintenance of the corporate 
organization, and net dividends at the rate 
of 6% per annum on The Virginian Railway 
Company’s outstanding $27,955,000 Pre- 
ferred Stock and $31,271,500 Common Stock. 


EARNINGS 


The following table shows a condensed income account of the Virginian Railway Company for the three 


years ended December 31, 1924: 


1924 1923 1922 
Total Operating Revenues $18,988,439 $20,328,348 $19,099,444 
Gross Income 6,948,833 6,477,643 5,922,289 
Total Fixed Charges 3,633,692 2,806,199 2,614,256 
Surplus After Charges 3,315,141 3,671,445 3,408,033 


For the six months ended June 30, 1925, total operating revenues aggregated $9,180,913, being a decrease 
of $9,414, while gross income available for fixed charges aggregated $3,234.068, being an increase of $215,299 
as compared with the correspending period of the previous year. 





Wie ose fiers Bor a 


f, as and when issued and received by u 


by the Interstate Comme 


subject to approval of counsel, andtoa 


et Com Mission, 


Price 98 and Interest, to yield about 548% 





The National City Company 


Lee, Higginson & Co 


Kissel, Kinnicutt & Co. 


The above information is based upon official statements and statistics. 





We do not guarantee, but believe it to be correct 
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|| New Issue 





50,000 Shares 


Electric Investors Inc. 
! Preferred Stock 


i (No Par Value) 

| Cumulative dividends of $) per share per annum. Dividends payable quarterly November 1, February 1, May 1 
and August 1. Preferred as to dividends and assets over the Common Stock of the Company. Redeemable as 
1} a whole or in part, at the option of the Company, at any time upon thirty days’ notice at $110 per share and 


accumulated dividends. 










From the letter of Mr. S. Z. Mitchell, President of the Company, we summarize as follows: 





| Business Electric Investors Inc. was organized under the laws of the State of 
| Maine in September, 1924, and on December 1, 1924, was consolidated 
f with the Electrical Utilities Corporation, which had been doing a similar 





business since 1909. 








l The main purpose for which the Company was organized is to acquire 
and hold securities of public utility companies as diversified permanent 
investments. In addition, it has holdings in the securities of a number 
of other corporations. The revenue of the Company is principally de- 
rived from dividends and interest received from securities owned. The 
Company has also received income from underwritings and from profits 
realized from the sale of certain of its holdings. . 








The management is identified with that of the Electric Bond and Share 
Company and is well qualified by long experience to handle public 
utility investments. Among the members of the Board of Directors are 
| some of the Company’s largest stockholders. 






Earnings The Statement of Income for the six months ended June 30, 1925, shows 

after the deduction of expenses and taxes, a balance applicable to divi- 
i dends equal to 4.9 times the semi-annual dividend requirements of the 
Preferred Stock, including this issue. These earnings do not include any 
part of the considerable enhancement in market value of the present 
holdings of the Company. 







, Equity The Preferred Stock is followed by 260,262 shares of Common Stock and 

Subseription Receipts for 514,749 additional shares of Common Stock, 
| which at present market quotations represent an equity of over $35,- 
000,000. When called by the Company, over $9,000,000 in cash, rep- 
resenting additional equity to the Preferred Stock, will be payable by 
holders of the Subscription Receipts. 













All le gal matlees wn conrnecttr rus / ( 0} stoch ; y j ‘ ( hy Vi ra. MW inthrop & Stin son of Ne Ww York. 










This Stock is offered when, as and if issued and received by us and subject to approval of proceedings 
by counsel and subject to authorization at stockholders’ meeting 


at $95 and accrued dividends per share, to yield over 6.30% 


Bonbright & Company 








I INCORPORATED 
4| 25 Nassau Street New York 
| Chicago Boston Philadelphia Detroit St. Louis San Francisco 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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New Offering 





Security: 












New York, August 4, 1925. 








$13,200,000 
Monongahela West Penn Public Service Company 


West Penn System 


First Lien and Refunding Mortgage 5'2% Gold Bonds, Series B 
Due February 1, 1953 


Dated February 1, 1923. 


tible at the source, not in excess of 2 
multiples thereof Redeemable 
lowing prices and accrued interest 
each expired year thereafter to maturity 

if requested within 60 days after payment 
not exceeding four mills 
and for the Massachusetts Income 


for the 


Interest payable semi-annually February 1 
of the Company in New York and C hic ago without deduction for Federal Income 
Coupon bonds 
and $100, registerable as to principal an id interchangeable 
as a whole or in part at any time 1 
to and including February 1 4+ 4 
The Company 
Pennsylvania sod Connecticut Personal Property 
M: aryland Securities Tax not exceeding four 


and August 1 


in interchangeable denominatic 
with fully registered bonds « 
ipon 
at 105. and at 


agrees to nburse the holders 


per annum 





Mr. G. 


The Company: Monongahela West Penn Pub- 
lic Service Company, a subsidiary of The 
West Penn Company, is the largest electric 
light, power and railway property in the 
State of West Virginia and forms an impor- 
tant part of the extensive super-power system 
supplying electric light and power to the 
great industrial area in southwestern Penn- 


sylvania adjacent to Pittsburgh and includ- 
ing northern and central West Virginia. 


The Company also supplies city and inter- 
urban railway service to a number of impor- 
tant cities as well as natural gas in Fairmont 
and vicinity. 


These Bonds, in the opinion of coun- 
sel, are secured by a 1 mortgage on impor- 
tant electric property by pledge of $6,478,500 
of the $10,225,500 outstanding First (and 
tefunding) Mortgage Bonds due 1942, which 
bonds are secured by a first mortgage on two 
power stations with over 75% of the total in- 
stalled generating capacity of the Company 
and its subsidiary, on certain street and inter- 
urban railway, gas and other peepeerss by 
a mortgage on the remainder of the Com- 
pany’s property subject to outst: undin ig divi- 
sional bonds, and by pledge of $673,000 sub- 
sidiary company bonds. ‘There are now out- 
standing with the public $5,099,900 divi- 
sional and subsidiary company bonds. 


M. Alexander, President of the Company, s 






Earnings: The 


30 days’ publishe 
4 of 1° / 


at the office or agency 
Tax now or hereafter deduc- 


ms of $1,000 


f $1.000, or authorized 
at the fol- 
less during 
onds, 
Taxes 
and one half mills per dollar per annum, 
Tax on the interest not exceeding 6% 


d notice 


of Series B Br 


ummarizes his letter to us as follows: 





growth of this Company and 


its predecessor companies is illustrated by 


the following table: 


Gross Earnings 


including Other 
Year Income 
*1925 $6,975,450 
1924 5, 497 917 
1923 5,145,026 
1922 4 436,652 
192] 4, 477,704 
1920 4,683,513 
1919 3842867 
1918 3,021,918 
1917 2 509,365 
Increase: 
1917-1925 178% 
12 Months ended March 31, 1 
oda ‘ah tke wae, 
$1,224,250. 


Net Earnings 


Replacements 
$2,448 ,649 
S76 
139 
487 352 


Q° 
» ft 
t 


Accrued Interest 


on Funded 
Debt 


$970 ,1397 
960.39] 
875,133 
879,771 
S83 ,249 
829 903 
698 434 
501.697 
472,789 


104% 


indchtedness to be 


amount to 


During the 12 month period ended March 


31, 1925, approximat 
was derived from the 


ely 72° ( 


? sale 


of net earnings 
of electric 


current 


for light and power as compared with about 


12% in 1917 


Management: ‘The 
and Electric Compan 


from the 


American 


saul 


y, Inc., 


1@ source, 


Water Works 
controls through 


stock ownership properties constituting the 
of which Monongahela 


West Penn System, 
West Penn Public 
Important part. 









Halsey, Stuart & Co. 


Incorporated 


E. H. Rollins & Sons. 
Hambleton & Co. 


These bonds are offered for delivery when, 


are based on information which we regard as reliable, 


Price 98 and interest, 


yielding about 5.65% 


Circular giving further information will be sent wpon request 


Service 


Company is 


an 


W.C. Langley & Co. 


W. A. Harriman & Co. 


Incorporated 


Dominick & Dominick 






1925 


them ing purchase of this security. 


as and if issued and accepted by us and subject to approval of counsel. 
expected that definitive bonds will be ready for delivery on or about August 14, 





It is 


All statements herein are official or 
and while we do not guarantee them, we ourselves have relied upon 
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All of these Notes having been sold, this advertisement appears as a matter of record only. 


$24,000,000 
okyo Electric Light Company, Limited 


(Tokyo Dento Kabushiki Kaisha) 
Three-Year 6% Gold Notes 


To be dated August 1, 1925 To mature August 1, 1928 
To be authorized and to be issued $24.000.000. Interest payable February 1 and August 1. Principal and interest payable at the 
office of Guaranty Trust Company of New York, in New York. in United States gold coin of the present standard of weight and 
fineness (or, at the option of the holder. in London in sterling at $4.8665 per pound sterling), without deduction for any Japanese 
taxes present or future, when he!d by other than residents of Japan. Coupon Notes in denomination of $1,000. Redeemable at 
the option of the Company as a whole or in part, on any interest date upon 45 days’ notice, at par and accrued interest. 





Guaranty Trust Company of New York, Trustee 





A letter from Mr. K. Kambe, President of the Company, copies of which 
will be furnished upon request, has been summarized by him as follows 


BUSINESS AND TERRITORY VALUATION 


Tokyo Electric Light Company, Limited, estab- The present depreciated value of the Company’s 
lished in 1886, is the largest electric power and light physical properties alone (exclusive of intangibles, 
company in Japan. working capital and a large amount of investments), 


as appraised by Stone & Webster, Inc., amounts to 

more than twice the total amount of funded debt 

across the principal island of to be outstanding upon completion of this financing. 

Tokyo, the capital and largest city, Yokohama, an PURPOSE OF ISSUE 

other important industrial and commercial centers The unpaid installments of $14,675,000 on the Com- 

This area has a population of more than 9,000,000. pany’s capital stock are to be called for payment, to be 
made on or before November 30, 1925. The proceeds of 

PROPERTIES 4} ’ 


his payment on stock and of these Notes are to be used 


Its operations, retail and wholesale, are within an 
area of approximately 9,375 square miles extending 
f the Empire and including 


= 


i 


— 


The Company’s fixed property, by reason of 1ts wide to pay the Compan. ’s antire ¢ visting bank indebted- 
errs 5 ad cates) RPE SER Ae ee oy ee “see 5 . 
geographical distribution (particularly as to hydro ness and to provide funds for its construction program. 


electric generating facilities), suffered damage in the : c 
earthquake of Sept mber, 1923, to the extent oi Oo ly uur wars OF ISSUE 


: ; . Thes N ote are to ‘ ssned nader ar ntpre 
about 10% of its book value. By far the greater pa rh SUVS GEO issued uncer an Inde burt 





> which will provide that so lorg as any of the Notes are 
ol the damage has been repaired, the new equipment h : L provi —s . , . + tu] AN OUOS 
° >» we a outstand g the ¢ ompany shall not piedge or mortgage 
being, in many cases, of larger capacity and more - 
a , p IT itS asses except Dv. pure Se-money mort- 
efficient design than that which was destroved. ; , ee ; r - ie! 
T} maka he , +} Cc ae = are Lo ‘ rages ana shall iT et me issue funded debt 
ao rape, OO we VOmpeny © os das -sllogenr 73 of any character which will rease its total outstand- 
cated bv the fact that six months after the earthar I new fen led debt to ar aa , \( diy tw birds 
runced ebt to ¢ amo OXCEt { Wo-tiirds 
was ee oer — al energy than it ds of its then paid-in capital stock. 
the month preceding the disturbance, and has sinc 
showr al tantial incr EARNINGS 
‘ 0 la s US La L110 biCTCeant ome _ . 
, ; , : ee (As certified to by Messrs. Harold Bell, Taylor, Bird 
The Company owns electric renerating stat S WilD & Company, Chartered Accountants 
an aggregate installed canacitv of 2SO.757 kw of Operating Exp hee Income (in 
. wnt I a | r idir other neon 
which more than 90 is hvdro-electric. 12 hs Ended Gr Operatir ‘1 ne Available for 
rt: ‘ 1 c | ’ ‘ , Int rut 
rhe Company has contracts on favorable terms fon : pene : - Rote 
> - ui ® 7: ai 4 “ uk? ¢ ‘ : 
210,500 kw. additional output, of which 100,000 ky Lyi5 $5,001,186 $4,009,002 $2,vV0,816 
° ‘ . 1 15 > o7n £12 " c r . & 202 
from companies in which the Company has a ! ‘ - i 0,96U,0lLeo Oy ,603 
“_ , ‘ (o00 9 026.798 F 4 Cs 4.187.553 
vestment and 590,000 kw sirom the Great ) ( VV, 6 Ve 5 7a 
" . . , 94 14 214 N42 ° on oo ‘79 One 
(Daido kKleetr ‘ Power ( mwa | mille ' eae Cie ‘- 14,31 49 127,93 § C,4 . 
ita il | ; 4 i 4 re 1Q 214 77K ‘ Loe ere ar 2 979 
pany Is now increasing its capacit } (j? L 222 J 9,514,779 10, JIg2 IO i “ ‘ 
; 4 . 2 Ty, 1¢ 99 AL 1 ec orn4 4 Lor c a 
chiefly through the construction of six new gen 3 4,3 /04 10,/ 9 ),877 
é € 16 
7° ) 
iv 3 


CAPITALIZATION 





(To be outstanding upon completion of this financing or the twelve months ended Mav 31. 1925. Gross 
Three-Year 6° Gold Notes (this issue $24,009,00C I rit ilable for r f deductiol f 
6°) Sterling Bonds due 1948 (unsecured 17,519,400 $1,100,850 for depreciation, amy ed to more thar 
Debentures issued 1! Janat 7.960.000 } til $n ».007 969 ar l inte tf read rements 

a : } 1 =o 4 total hia - byt nreoeant! ; big 11¢< 7 
Total Funded Debt a ty,.40u.40U0 i ; i yuna i af }) ) Ou 
Paid-in Capital Stock *114 29F O00 DIVIDENDS AND EQUITY 
; re we rer yy The Company has 1 r failed to pa ividend j 
otal Capitalizatior 108,794,400 "he Company has never failed to pay a dividend in 
. , _ rr) 1 ‘ thre oy yy < Tf TS iat ‘ “” tor the rnaet 
*In addition, unpaid installments of $14,675.000 . ' ¥ ( ’ 
on subscribed capital stock of the Company are to Zs) \ rs nas pr (i Oi igre il Legh if, 
be called for payment as hereinafter set forth . nae the twelve months ended May 3] 1995 


None of the Com 


; , 4 
S det) 


Of its total capitalization, paid-in capital stock com- Its stock is held by more than 22,000 persons and, 

prises 69° and total funded debt to be outs y at pl t quotations. has an i: ated aggregate 
. . 1 ‘ . ’ 1) { 

upon completion of this financing only 31°. market value of approximately $120,000, 


’ 


Conversions from Japanese to American currency have been made, in the case of earnings, interest charges and market quotations, at 41 cents 
per yen, approximately the present rate of exchange, and in all other cases at 50 cents per yen. parity being 49.85 cents per yen All con 
versions from British to American currency have been made at parit $4.4665 per pound sterling 

It is expected that application will be made to list these Notes on the New York Stock Exchange. 





987% and interest, to yield over 6.40% 


When, as and if issued and received by us, subject to approval of counsel. It is expected that interim receipts of Guaranty Trust Company 

of New York wil! be ready for delivery on or about August 11, 1925 All legal matters pertaining to this issue will be passed upon for the 

Bankers by Messrs. Davis, Polk, Wardwell, Gardiner and Reed, of New York, and by Doctor 8. Kishi, of Tokyo, and for the Company 
by Mr. M. Okazaki, of Tokyo. 


Guaranty Company of New York 


Dillon, Read & Co. Lee, Higginson & Co. 
Harris, Forbes & Co. 


The statements and figures herein, which in part have been received by cable, are not guaranteed by us, 
but have been taken from sources which we consider reliable and have been accepted by us as accurate. 
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NTERNATIONAL 
ZACCEPTANCE 
IANK, inc 


State ment of Condition, Sit: ( Jj0, 1925 


RESOURCES 


Stockholders’ Liability for Uncalled 


Ca: 
Call Loans Sec 


Subscr _ "ee eae $5.0093 9) 
sh on Hand 2nd Due from Ban's. .$4.774,492.07 
od by a . 4,000,900.09 








Acceptances of Other Banks........ 4,071,069.33 $12.845,561.40 


U. 
Collateral Lo 





sh 6S 0 8 6 8.68 8 8 6 8. Oo 2 06:46. 2684 86 8 EOS 8. eo 


Loans and Advances—Due in 30days $7. 013 979 40 


Other Bonds a 
Customers’ Liab |! 


2292141 42G NR 


Due after 30 days. 32.35 212.08 
j [ ri . . nig 5 
IEE Ss 66+ 6 G's eek be ha ae ee es 
= a 


Customers’ Liability Under Seekers sf Credit..... 
Accrued Interest Receivable and Other Assets.... 


“ 


10, 
5.916,976.21 


S. Government Securities....... io eee ae 12.052,874.08 
3 064,828.20 


245,405.48 


J, 


ity for Acceptances (less antic’pationsy 34,671,511.03 


6,793,824.21 


206,963.59 





6,307,944.20 








LIABILITIES 


Capital and Surplus Fully Subscribes $15,250,000 





Capital and Surplus F Paid a +6 Me KE Rede teh Rew EA $10,259.000.00 
ON 3,125,733.71 
Due to Banks and Customers..............2026--  30,119,259.63 
/.cceptances Outstanding ............. weerer rT. 35.232,477.17 
Gre Or i a as cas Ceara eee be 6,703,824.21 


Reserve for Taxes 


Liabilities +600 66.6 6 @ 0 68200 B06 6 8.6 6 EO: 6 0.6 or ee 





Board of Direc urs 


Matthew C. Brush George S. Patterson Charles A. Stene 
President, American  Interna- Geo. H. McFadden & Bro., Stone & Webster, Inc., New 
tional Corp., New York Philadelphia York 

Newcomb Carlton . John T. Pratt Henry Tatnall 
President, Western Union Tel New York Vice-Presiderrt Pennesylvan 
graph Co., New York Railroad Co., Philadelphia 


Walter E. Frew 


F. Abbot Goodhue 


Robert F. Herrick 


Charles B. Serer 


President, Corn Exchange Bank. Co., New York 


President, United States Rubber Felix M. Warburg 


New York » Kuhn. Loeb & Co New York 


Lawrence H. Shearman 
W. R. Grace & Co., New York 


William Skinner 


President 


Paul M. Warburg, Chairma 
Thos. H. West, Jr. 


- Pac William Skinner & Sons, New President, Rhode Island Hospi 
Herrick, Smith, Donald & Far- York tal Trust Co., Previdence 
ley, Boston 
-_ Philip Stockton Daniel G. Wing. Vice-Chairman 
- Nachmann President, Old Colony Trust President, First. National Bank 





Vice-President Co., Boston 


52 Cedar Street, 





New York 


of Boston, Boston 
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The Financial Situation. 

The reduction of the Bank of England discount 
rate from 5% to 444%, announced on Thursday, was 
foreshadowed by the decline im the rate on 5-month 
bills in London from above 444% a few weeks ago to 
just over 4% at present. The “Bank of England rate 
stood at 3% from the middle of 1922 to the middle of 
1923, when it was raised to 4%, remaining there 
until advanced to 5% in March of this year, the 
latter move being practically simultaneous with the 
increase from 3 to 344% by the New York Federal 
Reserve Bank. These increases were just prior to 
the stabilization of sterling at par. During the past 
five months the London discount rate has been 11‘ 
higher than in New York. The spread between com- 
mercial 90-day paper has 
vreat as this most of the time, 
tracted to a little less than 1%. 


in 1 


rates on been nearly as 


but recently has con- 
The present change 
he London discount rates reduces the spread 
between the discount rates to 1%. It has been esti- 
mated that the higher rates in London have attracted 
large amounts of American cash balances, and they 
have also helped to divert much foreign investment 
from Great Britain to the United States, 
Great Britain having 
only about $300,000,000, in 1924, 
floated in the United States, according to our 
cial computations, were $1,248,000,000. The lower- 
ing of the London discount rate may be taken to in- 
dicate that money conditions throughout the world 
are continuing easy 


foreign is- 
£61,.000,000, or 
whereas 


sues in been 
those 


spe 


, that the position of sterling is 
strong, with the elements of the situation thoroughly 
in hand, and that lower rates are desired as an aid 
in reviving British industry. 


The sale of 200 vessels by the United States Ship- 
ping Board to Henry Ford marks another post-war 





adjustment of great importance. It is now nearly 
seven years since the cessation of hostilities, and as 
yet the whole world is far from normal, but one by 
one the primary industries are getting back to a 
basis of free play between demand and supply, with 
world facilities and needs in approximate balance. 
No industry suffered more from the war than ship- 
ping. Tonnage prices soared to unreasonable heights 
under war demand for transportation and then 
slumped to the merest fraction of cost under pres- 
sure of idle shipping in every port. This situation 
was complicated by ownership by the United States 
Government of a vast tonnage of vessels, good, bad 
and indifferent. The direct losses to the Govern- 
ment represent a very considerable portion of Amer- 
ican war cost, but this loss has been of small conse- 
quence compared with the depressing effect of hun- 
dreds of idle vessels and the competition from Gov- 
ernment operated vessels. Mr. Ford is reported to be 
paying $1,706,000 for vessels that are understood to 
have cost nearly one hundred times this amount; he 
purposes to recondition a few of the better vessels 
for his own industries and scrap the remainder, thus 
returning to industry a large amount of material, 
and relieving the world’s shipping industry of its 
greatest incubus. This transaction apparently 
brings considerable promise of better conditions. 


The sale on Tuesday of $24,000,000 Tokyo Electric 
Light, Ltd., gold 
Trust syndicate on a 6.40% 


o-vear 6% notes by a Guaranty 
cails attention to 
the magnitude of the electric development in Japan. 
The Tokyo company is exceeded in electrical output 
by only six companies in the United States. In 1924 
it sold 1,350,271,000 kilowatt hours, as compared 
2.858,000,000 by the Niagara Falls Power Co., 
and 1,461,000,000 by the Detroit Edison 
sixth 


basis, 


with 
the largest, 
tA... the 


largest. The company’s experience 


with the earthquake of 1923 is most enlightening and 
illustrates the inherent strength of corporate owner- 
ships of widely scattered properties. There was no 
vital damage to either its operating system or its 
financial structure. The damage, while important, 
the result of fire and mainly 
substations and overhead distributing lines in 
Most of its hydro-electric stations were out- 
side the earthquake area and only three of the thirty 
hydro-electric plants in operation at the time were 
seriously injured. In fact, the generating machin- 
ery in every case escaped injury. The damage 
amounted to only about 10% of the book value of the 
fixed properties and was actually less than the net 
income available for interest for the 12 months’ pe- 
riod ended Nov. 30 1923—the period including the 


earthquake. Within six months after the earthquake 


was largely confined 
to 


Tokyo. 
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the company was selling more current than in the 
month before the earthquake. 


On Friday last it was announced that Messrs. 
J.P. Morgan & Co. had decided to purchase the final 
installment of Marland Oil Co. shares, which they 
have had under option. With this last installment 
there will have been acquired 635,000 shares at a 
cost of $22,500,000 and comprising more than one- 
third of the total. Simultaneously the company has 
called for payment Noy. 1 at 101 its $15,695,000 5% 
notes, which otherwise would have matured Noy. 1 
1926. A purchase of this kind into an industry that 
has not much participated in the stock market boom 
affords an illuminating contrast to a large volume 
of purchasing now going on in issues that have al- 
ready been bid up several hundred per cent in price 
and that in many cases are yielding not much more 
than 1%. 


A simultaneous advance in telephone rates in New 
England and decrease in electric rates in Boston and 
vicinity calls attention to the greatly improved pub- 
lic control now being accorded our public utilities, 
rate adjustments being made, upward or downward, 
to meet changing costs and conditions. The Massa- 
chusetts Public Utility Commission is to be compli- 
mented on its excellent decisions. It should not es- 
cape attention, however, that this Commission, in 
approving the telephone rate increases, argued that 
they were necessary in order to enable the company 
to procure capital by sales of stock, and indicated 
that rates should be raised or lowered so as to make 
it possible to sell stock by a small margin and no 
more. In this it has made a fundamental error. The 
broad principle that has gained approval in the 
United States is that rates shall produce a reason- 
able return on investment. 

In determining what a reasonable return at any 
time and place may be, the necessary yield in order 
to sell stock may be a factor, but the reasonable rate 
having been determined, the company is entitled to 
that rate on its whole investment. If that rate be 
8%, for instance, and the company borrows large 
sums at 5% by means of bond issues, it can pay more 
than 8% on its stock. Furthermore, if a policy of re- 
investment of surplus be followed, a company might 
earn the prescribed rate on all property represented 
by bonds, stock and surplus, and because, it paid a 
small rate on bonds and nothing on surplus, be in a 
position to pay a very large rate on its stock. Where 
that is the case, rates should not be reduced. In such 
a contingency the dividend rate has nothing to do 
with the question. The criterion is the reasonable 
rate earned on all invested capital. There is some 
possibility that this local situation may result in 
another United States Supreme Court case, as coun- 
sel of the City of Boston threatens to make formal 
complaint against the new rates under United States 
anti-trust laws. Governor Fuller of Massachusetts 
has suggested that because the situation involves 
largely inter-State transactions and contractual re- 
lations with the American Telephone & Telegraph 
Co. and the Western Electric Co. it should be re- 
ferred to Congress for a complete Federal inquiry. 
There never was a better time for the final thrash- 
ing out of the principles involved in investment in 
public utilities, but it is hardly clear as yet that 
there is need for a Congressional investigation. Ac- 





cepted principles have already been pretty fully 
clarified by the Supreme Court. 


June earnings of railroads and those of the first 
six months, as currently reported, reveal most grati- 
fying results and indicate a continuation of growth 
in net income toward a reasonable return. The prom- 
ise for the year is for a larger return than at any 
time since the present railroad law went into effect 
in 1920. This improvement in earnings contrasts 
favorably with the failure of the roads to bring 
about any major consolidations as yet or of the 
Inter-State Commerce Commission to formulate a 
national plan. It was, however, a matter of great 
encouragement that President Coolidge was reported 
during the week as planning to make railroad con- 
solidations one of the major issues of his remaining 
term, especially because he hopes this can be accom- 
plished without further legislation, and on the ini- 
tiative of the railroads themselves. Because of this 
fact the proposed Nickel Plate merger now before 
the Commission assumes added importance. How- 
ever, too much should not be predicated on the out- 
come in that particular case. Every proposition of 
merger or consolidation must be determined on its 
own particular circumstances, and it might well be 
that the Commission’s decision in the Nickel Plate 
proposition might not at all be indicative of its 
probable course on other proposals of consolidation. 
The Commission’s action in turn should be gov- 
erned by broad considerations of public interest. 


Susiness insolvencies in the United States during 
July were somewhat less numerous than in recent 
preceding months, and a slight reduction in the 
amount of indebtedness also appears, as is generally 
the case for this mid-summer month. There were dur- 
ing that month 1,685 commercial defaults, with lia- 
bilities of $34,505,191, these figures contrasting with 
1,745 failures in June this year for $36,701,496 and 
1,615 similar defaults in July 1924, with liabilities 
of $36,813,238. The increase in the number of insol- 
vencies in July this year over July last year is con- 
siderably less than it was in June; also in April and 
January. These figures are compiled from the rec- 
ords of R. G. Dun & Co. They show 418 defaults of 
manufacturing concerns last month with liabilities 
of $10,931,798; 1,184 failures of trading concerns, 
owing $15,961,174, and 83 insolvencies among agents 
and brokers, with an indebtedness of $7,512,219. In 
July 1924 there were 416 manufacturing failures for 
$20,022,429; 1,124 trading defaults with liabilities 
of $12,420,599 and 75 failures of agents and brokers 
having an indebtedness of $4,370,210. As in recent 
preceding months, insolvencies in July for the trad- 
ing class, both as to number and liabilities, make 
scarcely as good a showing compared with a year 
ago, as the return for manufacturing concerns. In 
the case of the latter, however, there is this time a 
trifling increase in the number of defaults this year 
as compared with July 1924, whereas for practically 
every other month since last September a consider- 
able decrease was shown, both in the number of 
manufacturing insolvencies and the liabilities re- 
ported, as compared with the corresponding month 
of the preceding year, and the decrease in manu- 
facturing liabilities in some months, as it was in 
July, has been extremely heavy. On the other hand, 
an increase in trading defaults, both as to number 
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has been shown during the greater 
part of this same period of time, and this is true re- 
garding the July return. 


and indebtedness, 


A decrease appears, both as to the number and in- 
debtedness of most of the leading classes of manufac- 
turing defaults into which that section of the state- 
ment is divided, and this is especially true as to the 
amount of liabilities for each classification. 
decrease in the number of manufacturing failures in 
July this year is notable in the leather class, includ 
ing in the latter shoes and harness, while a reduced 
number also appears for July this year for the lum- 
ber class, for drugs and for tobacco. In the trading 
class fewer failures occurred last month in general 
stores, in dealers of shoes, and of drugs, but as to 
most of the other trading classes there is an increase 
in the number of trading defaults in July over a vear 
ago. Liabilities were also larger as to nearly all of 
the important trading classifications last month as 
compared with July last year, and a large clothing 
failure made the indebtedness reported for that divi- 
sion more than double what it was a year ago. There 
were several large failures among agents and brok- 
ers. 

The number of the larger failures in July, those 
where the indebtedness reported exceeded $100,000, 
Was again considerably reduced, as it has been for 
some months past, there being 42 such defaults last 
month, involving $16,810,000, whereas in July 1924 
it was 54 with $19,715,819 of liabilities. Not since 
July 1919 has the number and indebtedness of the 
larger mercantile defaults in July been as low as in 
July this vear. For manufacturing concerns there 
were 24 of the larger defaults last month, owing 
$6,017,900, whereas a year ago the number was 36 
and the indebtedness reported $14,149,800. There 
were 14 of the larger trading failures in July this 
year, owing $4,155,000, which is the same number as 
reported a year ago, but the liabilities shown at that 
time were only $2,540,919. Last month four defaults 
among agents and brokers aggregated $6,639,100 of 
indebtedness. 


As already indicated, the outstanding and most 
surprising development in European financial cir- 
cles has been the reduction, on Thursday, in the 
Bank of England discount rate from 5 to 444%. <Ae- 
cording to a special London dispatch to the New 
York “Times” yesterday morning, “financial circles 
were taken completely by surprise.” The situation 
was further outlined by the correspondent in part 
follows: “The aroused enthusiasm on 
‘Change and caused some excited bidding. The gen- 
eral impression here seems to be that the reduction 
in the Bank rate means England’s financial position 
is improving. 


as news 


In some banking quarters it is pointed 
out that the main effect of a high Bank rate is to keep 
foreign money—especially American—in London, 
but it is believed in this case that the reduction of the 
Bank rate will not cause that money to leave here 
immediately, since much of it was lent on time de- 
posit and hence cannot return to New York or else- 
where until its time is up. 


Estimates vary on how 
much American 


money now in London—some 
reckon it as high as $400,000,000, but this probably 
is exaggerated. The effect of the reduction of the 
Bank rate on market discount quotations was minim- 
ized by the fact that clearing banks while lowering 
their deposit rates by a full one-half per cent—from 
3 to 214% —only reduced the rate at which they 
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L%—334 to 
When this was realized the discount rate 
stiffened a little. The margin between the Bank rate 
and the market rate was thus narrowed from three- 
fourths to half of 1%. Money was obtainable at 
344% in the from lenders outside the 
group of clearing banks, since the bank return indi- 
cated that market balances had benefited from the 
recent Government disbursements. It was promptly 
realized here that the reduction of the Bank rate 
would probably aid Chancellor of the Exchequer 
Churchill in defending the much criticized subsidy 
to the coal industry whereby the coal strike was 
averted last week. The following analysis of the sig- 
nificance of the Bank rate reduction was obtained 
to-night from an exceptionally well-informed source. 
‘The reduction in the Bank rate from 5 to 444% isa 
direct outcome of the restoration of the gold stand- 
ard. It will be remembered that in March the rate 
was raised from 4 to 5%,. following an advance in 
the New York rate from 5 to3l44%. It was felt that 
it was wise, as a measure of precaution, to widen 
the margin between the New York and London inter- 
est rates, in view of the possible early effects of 
restoration of the gold standard.’” It was pointed 
out also that, instead of the Bank of England losing 
a large amount of gold, as one effect of that step, 
and as had been feared in advance, the net influx 
since April 20 has been £8,600,000. The further sug- 
gestions were offered that “it would not have oc. 
curred but for the wide margin between the interest 
rates here and in New York, which has caused a con- 
siderable amount of American money to be invested 
here. Other foreign moneys have also sought invest- 
ment in London but, as the state of exchanges indi- 
cates, less on account of the rates of interest than of 
the confidence now felt in the future of the pound 
sterling.” 


— 


lend to discount market by a quarter of 
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afternoon 


‘ 


While an official statement was not issued by 
either side that threw much light on the situation, 
the general understanding in both London and Paris 
appeared to be that the negotiations between France 
and England relative to the former’s war debt to the 
latter, were not likely to be resumed in the near 
future. In fact, the Paris correspondent of the New 
York “Times” said that such action was unlikely un- 
til after negotiations were taken up between France 
and the United States. In a cable dispatch on July 
31 he asserted that “it is now entirely unlikely there 
will be a debt settlement between Paris and London 
before debt negotiations between Paris and Wash- 
ington. That is the main conclusion to be drawn 
from the suspension in London yesterday of conver- 
sations relative to the French debt to England.” 
Continuing, he said: “The French Finance Ministry 
states there has been no break. While there is no 
good reason to doubt that statement, it could not be 
translated into meaning there has been any agree- 
ment, except an agreement to disagree for the time 
being. Between the lines one may see that in the 
circumstances the British Government is quite con- 
tent to wait to see what progress Washington makes 
with Paris. That this is a good surmise is indicated 


_by the fact that the maximum annual payment from 


France ever mentioned by the English was £20,000,- 
000, and in recent talks they stood on that figure.” 
The correspondert admitted, however, that, “of 
course, if the unexpected had happened and France 
had made an offer close to British desires it would 
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have been accepted, and, on the other hand, if France 
had found at London a chance to settle on a basis 
which she would have regarded as a good lever to use 
at Washington a settlement might have been found. 
But a considerable gulf separated what Ingland 
asks and what France offers, and it may now almost 
be assumed England will tarry in expectation of ap- 
plying to the French debt proportionate, pari passu 
treatment of a possibie franco-Amer, agreement.” 
it was claimed in a French communique that, 
“while the English and French points of view dif- 
fered materially, the first step toward a rapproche- 


ment had been realized.” It was asserted 
also in the statement that “the [French del- 
egates returned to Paris to inform the Fi- 
nance Minister of the progress of the negotia- 


tions.” According to a statement issued by the 
British Government about the same time, “there re- 
main differences of opinion to be reconciled, but it 
is fully expected that further discussions will take 
place.” It was suggested by the London representa- 
tive of the New York “Herald Tribune” that “the 
purport of this statement is quite different from the 
Caillaux declaration in Paris, to the effect that, 
though appreciable differences exist between the 
French and the British viewpoints, a preliminary 
rapprochement has been reached.” 

in describing the situation, the Paris cerrespond- 
ent of the New York “Evening Post” said in a long 
dispatch on Aug. 1: “Another bright idea has fallen 
flat in the international war debt muddle. The 
French Government’s financial experts have come 
back from London without having obtained a ‘whip’ 
to crack over the heads of the United States Debt 
Funding Commission in the forthcoming debt nego- 
tiations in Washington. The idea had been a sud 
den inspiration born of the hope to negotiate a quick 
advance settlement with the British Treasury upon 
Irance’s war debt to England. Then, with this in 
hand, the French experts had expected to say to Sec- 
retary Mellon: ‘Surely you will do as well by us as 
England has.’ But Great Britain is reported to have 
declined to be used as a catspaw in such a maneuver, 
After four sessions with the British, which ended 
abruptly, the French experts are here again, their 
return covered by this meaningless official announce- 
ment: It is said the 
sritish prefer to await the result of the Franco- 
American official negotiations, standing pat upon 
the notice served on France: ‘We expect from France 
annual payments proportionately equal to those 
made by France to the United States.’ In the back 
of the British mind is a purpose to make France set- 
tle first with the United States and, if France gets 
better terms than England did, to have the Anglo- 
American debt settlement reopened and readjusted 
on the bas:s of whatever terms France obtains from 
Washington.” 


‘Progress has been made.’ 


It is perfectly apparent that the French Govern- 
ment realizes the importance of arranging a plan 
for the settlement of its war debts, both to the United 
States and Great Britain. The problem is how to do 
it on terms most favorable to herself. In a speech at 
Autun, France, on Aug. 3, Premier Painleve was 
quoted as saying that “the question of the inter- 
Allied debts must be settled before France can enjoy 
full liberty in her foreign policy.” 
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The assertion was made in a special Paris dis- 
patch to the New York “Evening Post” on Aug. 1 
that “politics and rival ambitions have entered into 
and are delaying selection of the French Debt Fund. 
ing Commission to visit the United States. Premier 
Painleve wants the Commission to be headed by his 
personal friend, M. Franklin-Bouillon, Foreign Min- 
ister Briand is eager to have it led by Victor Henri 
Berenger, the prominent financial light of the French 
It was further asserted that “members of 
the Left Bloc of the Chamber of Deputies demand 
an important place on the Commission for Vincent 
Auriol of the Socialist Party, which selection M. 
Briand favors, as it would give the Socialists of the 
Chember their share in the responsibility for what 
is dove at Washington. Other aspirations to the 
Ccuunission’s membership are being shepherded by 
the owners of the big newspapers and leaders of the 
various factions in Parliament.” Continuing, the 
correspondent said: “If a settlement especially fa- 
vorable to France should be made with America, 
everybody would be eager to draw down its political 
values, which is unfortunately turning the composi- 
tion of the Commission into a political scramble for 
representation rather than a Commission composed 
of leading bankers and sound business men. 


Senate.” 


Finance 
Minister Caillaux has not spoken openly his prefer. 
ences, but he is known to have had his Treasury ex- 
perts working for two weeks so that France’s ‘capac- 
ity to pay’ can be presented at Washington in tabloid 
form, clear and concise. M. Caillaux still insists 
that he cannot leave France for longer than three 
weeks, and, therefore, that he cannot go as a member 
of the Commission. He apparently is waiting for 
M. Painleve and M. Briand to come to some accord 
before having his final say on the Commission’s mem 
bership. French statesmen and leading bankers are 
no longer in the dark about the position of America 
with respect to their hopes for another big loan from 
private interests in the United States. They have 
been plainly told: ‘Not one cent until the war debt 
has been taken up and satisfactorily adjusted.’ ” 
What purported to be the situation was outlined 
in part as follows by the Paris correspondent of the 
New York “Times” in a dispatch on Aug. 3: “Fi- 
nance Minister Joseph Caillaux will not go to Amer. 
ica to take part in the debt funding negotiations if 
his part therein is to be that he must sign on the dot- 
ted line, He be- 
lieves he has several good arguments to advance and 
several good propositions to make. But if the atti- 
tude of Washington is that there is nothing to nego- 
tiate but only terms to be accepted, then it is prob- 
able M. Caillaux will find that more important mat- 
ters are keeping him. That is his attitude, accord- 
ing to those in close touch with him, and it is well in 
the character of the man. 


He is anxious to go and negotiate. 


If, however, the discus- 
sion of the debt problem is to be between equals en- 
gaged in making a friendly settlement and not be- 
tween a creditor and a debtor who is considered as 
nearly if not quite defaulting, M. Caillaux is not only 
prepared to go himself but has planned to have with 
him a very important delegation. He wishes it to 
include members of both the Senate and Chamber, 
representing all political parties, and in addition 
some of the foremost business men of France whose 
names are internationally known. For the present 
it is not possible to give all the names, but it is prac- 
tically certain that the delegation will include the 





heads of the Finance Commissions of the Senate and 
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neent Auriol, who) 
belong to the Left parties, M. Auriol being what is 
called in France a Socialist, though the party name 
has not anything of the significance it has in Amer- 
ica. Deputy Pietri will represent the Centre Party 
of the Chamber and Franklin-Bouillon, President of 
the Foreign Affairs Commission, will represent the 
majority party of Radical Socialists.” 


It has been apparent also that France would like 
to defer, as long as possible, the beginning of actual 
payments under the terms of a plan for the settle- 
ment of her war debts that might be worked out and 
agreed upon. This was indicated afresh only a few 
days ago by Robert Masson, “French banker and vir- 
tual head of the Credit Lyonnais,” in an address be- 
fore the Institute of Politics, at Williamstown, 
Mass., on “Peace Problems of France.” He was re- 
ported to have “suggested that the United States and 
England give France a five-year delay in the settle- 
ment of the debt question, in order that France 
might apply her first billion dollars in reparations 
under the Dawes plan to the completion of recon- 
struction work in the devastated French provinces.” 
He was said to have added that “the fundamentals of 
our situation have improved markedly. Roughly 
speaking, 90°7 of the work of reconstruction is done 
as regards factories, agricultural soil, transporta- 
tion, etc. Only as regards homesteads is the result 
less satisfactory; there are still 140,000 homes to be 
rebuilt. Out of the 1,500,000 persons entitled to ma- 
terial reparations about one-third have been entirely 
satisfied. The total up to now, of our expenditure 
on reparations, pensions and compensations, at the 
successive rate of exchange can be put at $9,500,000,- 
000. About $1,000,000,000 more would be needed to 
close the chapter of material reconstruction.”  Re- 
ferring to the Dawes plan, he said: “It is your child. 
We are sure you are in sympathy with it and that 
we will not witness, as in the case of the Covenant 
and of the protocol, a fresh case of ernelty to chil- 
dren.” 

Conferences with the Belgian Debt Commission 
are scheduled to begin Monday of next week. Ac- 
cording to the “Petit Parisien.” the French Debt 
Mission to the United States will leave for Washing- 
ton in the first fortnight of September.” The Bel- 
gian Debt Commission is headed by Baron de Car- 
tier, Ambassador to the United States, and former 
Premier Theunis. It arrived in New York on the 
White Star liner “Olympic” late Wednesday after- 
noon. Members of the American Debt Commission 
returned to Washington early in the week. The 
Commission held a meeting in Washington Thursday 
morning, “the first for several months, to discuss the 
problems which will come up next week, when for- 
mal negotiations will be started with representa- 
tives of the Belgian Government.” Announcement 
was made later that the first session would be held 
at 10 o’clock next Monday morning. The Belgian 
Commission left New York for Washington at 1.50 
o'clock Thursday afternoon. The Belgian Commis- 
sion, according to Washington dispatches yesterday 
morning, expect to remain there about two weeks, 
and have made arrangements to sail from New York 
on Aug. 22. 


Italy is scheduled to discuss her war debt to the 





United States in Washington this month. In a spe 


cial Rome dispatch to the New York “Evening Post” 
on Aug. 1 it was stated that “developments regard- 
ing the Italo-American debt negotiations are being 
discussed at the Foreign Office. It is probable Pre- 
mier Mussolini will announce in a few days the 
make-up of the Italian commission which is sched- 
uled to reopen conferences in Washington on Aug. 
16. It is reported in financial circles that either 
Signor de Stefani, the former Finance Minister, or 
Senator Corrado Ricci will head the commission. 
Ricci is an advocate of a considerable cut in the total 
indebtedness.” 


In an address before the Institute of Politics at 
Williamstown, Mass., on Aug. 1, Count Antonio Cip- 
pico, Italian Fascist Senator, provoked considerable 
discussion by asserting that Italy should be given 
colonial territories in different parts of the world to 
relieve the over-population at home. He was quoted 
in part as follows on this subject: ‘Agriculture and 
industry have been making very rapid progress in 
ltaly during the last three years, especially since 
the Fascist Government came into power. Unem- 
ployment, in spite of the great reduction in emigra- 
tion, has gradually been falling, until it is now only 
a little over 100,000, practically a normal figure. 
But if the population goes on increasing at its pres 
ent rate, some outlet for it must be found. Other: 
wise a serious crisis may occur. It is not enough that 
foreign countries should reopen their doors as a 
gracious favor to Italian labor. Pre-war Italians 
might be satisfied to be hewers of wood and drawers 
of water for foreign taskmasters. 
Italians will not be so satisfied. 
errors of the 


But post-war 
One of the worst 
aris peace treaty was that no provi- 
sion was made for giving Italy more colonial terri- 
tories, Italy, who has the largest and the most labo 
rious emigrant population of any country in the 
world and the smallest colonial dominions. There 
are all over the world waste areas under-populated 
and under-developed, crying for labor. Italy is al- 
most the only country that can supply it. But if 
Italian labor is to be secured, measures must be 
taken whereby these emigrants shall not lose their 
nationality and their absence from Italy shall not 
result in the cutting off of all political ties with 
Italy. Either colonial territories should be given to 
Italy, where her sons can settle under the Italian 
flag and increase the production of the world for the 
benefit of the whole world and not of Italy alone, or 
Italian emigtants in foreign and thinly populated 
countries must be grouped together and remain Ital- 
ian citizens. The advantages of securing Italian 
labor are so great that the country which receives 
it should be prepared to make generous concessions. 
If neither of these measures is taken and the doors 
of foreign countries remain closed to Italian labor 
and industrial products, a very serious and even 
critical situation may arise, affecting not Italy alone 
but the whole world.” 

Dr. Edward M. East, a professor of plant morph 
ology at Harvard University, and who is spoken of 
as “an authority on population problems,” gave an 
interview to the newspapers in which he attacked 
Count Antonio Cippico “for urging that Italy be per- 
mitted to relieve its over-crowded population by 
sending emigrants to other countries and his charge 
that Italy was ‘spawning children on the world with 
haphazard recklessness.’ ” Dr. East took the ground 
that “the logical remedy for Italy’s overcrowding 
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was birth control.” The attack led Dr. Garfield, 
President of Williams Coilege, and Chairman of the 
Institute, to say that “it would be doing scant jus- 
tice to those newer citizens of ours if we did not take 
occasion to say in an assembly like this that we owe 
them much, that they have contributed much to the 
well-being of the commonwealth, and therefore, if 
Senator Cippico sees anything in the papers appear- 
ing to reflect upon the value of the service performed 
for America by his fellow citizens, let me say that it 
does not reflect properly the opinion here.” 

Now that the threatened strike of British coal 
miners, which might have embraced the transport 
workers and brought on a general tie-up, has been 
postponed, and, it is believed, averted, political op- 
ponents of the Baldwin Ministry have busied them. 
selves with attacking the terms of the plan by which 
it was accomplished. It will be recalled that the 
chief features were the agreement of the mine own- 
ers to withdraw, for two weeks, the notices that they 
had posted at the pitheads that “new conditions of 
wages and working hours would become effective on 
Aug. 1,” and that, for a period of nine months from 
that date, “assistance is to be given by the Govern- 
ment to the coal mining industry to take the form 
of a subvention in aid of wages.” It was explained 
also that, “during this time wages will be paid on 
the basis of the 1925 agreement, but in any months 
in which wages, calculated in accordance with the 
recognized ratio of divisions between wages and 
profits, would be lower in any district than wages 
payable at the minimum percentage under that agree- 
ment, the deficiency will be made up by the Ex- 
chequer. This follows the same lines as the wages 
subvention of 1921, but on this occasion it is stipn- 
lated that in any month in which the estimated aver- 
age profit of a district in which the subvention is 
payable would exceed 1 shilling 3 pence a ton the ex- 
cess will be used in reduction of the amount of the 
subvention.” 

Lloyd George for the Liberals, and Ramsay Mac- 
Donald for the Labor Party, have led the attack on 
the terms. saldwin, in the House of Com 
mons on Thursday moved “the Government’s supple 
mentary estimate of £10,000,000 to finance the sub 
vention plan in the coal mining industry.” Te de- 
fended the action of the Government in agreeing to 
vive it and declared that, “while the Government was 
reluctant to interfere, the affair came to a point 
where it was forced either to countenance a stoppaze 
in the coal industry that would further depress Great 
Britain’s trade or ‘find a way out.” Continuing, 
the Prime Minister said that “the first consideration 
which finally influenced the Government to reach 
its decision in the coal crisis was the fact that all 
Britain was suffering from 
trade. 


Premier 


unprecedentedly bad 
The Government, he said, could not honor- 
ably allow the country to be plunged into a struggle 
which must not only paralyze all trade for a time but 
must throw back for months and possibly for years 
any solid chance of a trade revival.” 
was approved by a vote of 351 to 18. It was stated 
that “the Laborites and a majority of the Libera's. 
headed by David Lloyd George, voted with the Govy- 
ernment. 


The proposal 


The restoration of the gold standard in Great 
3ritain has been blamed for the conditions in the 
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coal industry that so nearly resulted in a strike. 
The London correspondent of the Associated Press 
cabled on Aug. 3 that “a curious feature of the situ- 
ation has been the sudden growth in the amount of 
criticism of the hasty restoration of the gold stand- 
ard as the main cause for the slump in the coal in- 
dustry. This criticism, formerly confined to a few 
newspapers, has taken a new lease of life from the 
strictures of Sir Josiah C, Stamp, the well-known 
economist, in the port of the Government Court of 
Inquiry into the coal dispute. Premier Baldwin was 
asked in the House of Commons to-day whether the 
Government purposed to investigate this matter. 
He replied that it was receiving examination and 
consideration.” In the House of Commons on Wed- 
nesday (Aug. 5) Winston Churchill, Chancellor of 
the Exchequer launched upon a vigorous defense of 
his financial policy. 





Lee Smith, Labor Party econo- 
mist, had made the accusation that the Treasury, not 
daring to risk depletion of the gold reserves nor raise 
the Bank rate ,had sought to conserve its gold stand- 
ard position by an embargo on foreign and colonial 
loans. In reply the Chancellor of the Exchequer, 
according to a copyrighted cablegram to the New 
York “Times,” that Sir Josiah 
caught the currency fever, but it 


said Stamp had 
was unwise to at- 
tribute, as he had done, all the evils of the coal indus- 
try to the gold standard when Sir Josiah himself had 
given so many excellent reasons for them in the same 
report on the subject. The gold policy could only 
he judged over a period of years. Meanwhile the 
Government had been encouraged in unrepentance 
by th efact that there had been no exodus of gold and 
no need to raise the Bank rate or use the dollar cred- 
its prepared in the United States. Currency equi- 
librium had been achieved within the Empire, an im- 
pulse to stabilization had been given the frane and 
the tendency of wholesale prices to approximate 
these in England and America had been confirmed. 
Mr. Churchill asked arty whether it 
really wished to follow J. M. Keynes in advocating 
manipulated currency as a means of reducing wages 
without the workmen knowing it. 


the Labor 


It would be pos- 
sible for the Conservative Government to cut wages 
in half by manipulation of the currency or for a So- 
cialist Government to liquidate all private property. 
Inflation and manipulation of currency was no bet- 
ter than a grocer’s juggling with his weights and 
The for coal, objectionable 
though it was, was greatly to be preferred to a veiled 
subsidy on exports achieved at the expense of the 
whole community. 


measures, subsidy 


The view of the Government was 
that whatever Britain’s troubles were, it was better 
that she face them with open eyes. 
Churchill said: 


In conelusion Mr. 
“Tf instead of restoring the gold 
standard we had regulated credit with exclusive re- 
gard to industry without troubling at all about for- 
elgn exchanges, we could no doubt have kept our 
export trade continuously booming at a loss until 
one exchange crisis after another had so undermined 
our international credit as to send the pound in the 
same direction in which the old German mark has 
gone. We have chosen a different course and we 
await the day when any responsible political party 
will challenge the soundness, justice and prudence 
of our decision.” 





Developments in the Moroccan campaign have not 
been particularly striking. The French appear to 
have held their recent advantage, due largely to the 
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presence and plans of Marshal Petain and others 
and to the sending of reinforcements, and also to 
have made still further gains. Marshal Petain re- 
turned to Paris from Morocco on Aug. 1 and “pre- 
sented a report on the situation to Premier Pain- 
leve.” It was announced in Paris dispatches also 
that “afterward the Premier gave a statement to the 
press praising the Marshal’s work in co-ordination 
of the Moroccan command and preparing the way for 
General Naulin, with whom he prepared plans for 
future operations. M. Painleve added: ‘Our energy 
in the conduct of the war will not be less than our 
desire for peace. Every precaution is being taken to 
prevent heavy losses to our troops, but the Riffians 
and Djebalas must submit and accept the just and 
generous terms which France and Spain are offer- 
ing them.’” The Paris representative of the Asso- 
ciated Press declared that “Premier Painleve de- 
clared to-day that Marshal Petain and General Primo 
de Rivera, head of the Spanish Military Directorate, 
reached an agreement at their recent conference on 
Morocco for joint Franco-Spanish operations against 
Abd-el-Krim ‘if he prefers to fight rather than to ne- 
gotiate.’ M. Painleve intimated the combined offen- 
sive would take place soon. This is supposed to 
mean the French desire to finish the Moroccan cam- 
paign before the rainy season, which commences in 
October and during which military operations would 
be almost impossible. Marshal Petain said: he 
military situation in Morocco is daily becoming more 
favorable. I bring back an excellent impression 
from my visit to the front.’ ” 


ery’ 

















In a dispatch the next day the same correspondent 
said that “in the absence of any fighting of impor- 
tance between the French and the rebellious tribes- 
men in Morocco, attention has turned chiefly to the 
reported approaching French offensive.” 

From Fez came an Associated Press dispatch stat- 
ing that “tanks, which are now available in consider- 
able numbers, are proving highly effective in French 
reconnoissances, and provide the sole form of mili- 
tary activity along the Franco-Riffian battlefront at 
the present time. A flying column, supported by a 
detachment of tanks, is feeling the lay of the land 
toward Azjen, northwest of Ouezzan. It has seat- 
tered with little difficulty the rebellious tribesmen, 
among them Djebalas, who sought to oppose its prog- 
The task of attacking the Riffians ensconced 
in their mountain positions and decisively beating 
them within a month is one of considerable propor- 
tions, for which still further French reinforcements 
are needed. It is understood that Marshal Petain, 
who returned to France several days ago after an 
extensive survey of the. French forces, holds this 
view, and will ask Premier Painleve that additional 
troops be dispatched at once.” 
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Peace, however, between France and Morocco ap- 
pears to be in the air. On Aug. 4 the Paris corre- 
spondent of the New York “‘Times’ cabled that “de- 
tails of the peace terms which were transmitted by 
General Primo de Rivera on behalf of France and 
Spain of Abd-el-Krim last Saturday 
reached Paris this evening through the correspond. 
ent of the ‘Matin’ at Tetuan, who claims to have ob- 
The 


peace conditions as described by the ‘Matin’ corre. 























to envoys 

















tained his information from ‘official’ sources. 











spondent are six in number, the first three disposing 





fining territorial arrangements which Abd-el-Krim 
will have to recognize.” The terms include the fol- 
lowing: “1. Recognition by Abd-el-Krim of the re- 
ligious sovereignty of the Sultan of Morocco, Mulay 
Yussef, or his legitimate successor. 2. Recognition 
by France and Spain of the administrative auton- 
omy of the Riff. 38. The Powers will recognize the 
right of the Riff Government to maintain a suffi- 
cient police force to guarantee preservation of order 
within its territories. The police force in the Riff, 
however, is te be under contro] of French officers.” 
It was added that “the final clause of the peace 
terms declares the arrangements which they create 
shall be placed under control of the League of Na- 
tions.” 


One unfortunate incident after another occurs in 
Europe, largely as a result of racial and national 
animosities. The latest development has been the 
expulsion of Poles from Germany and of Germans 
from Poland. The chief cause of this movement was 
explained as follows by a special Berlin representa- 
tive of the New York “Times” in a dispatch under 
date of July 3 “Ancient racial hatreds—Poland’s 
craving to purge her soil of all non-Polish elements 
and Germany’s similar move to retaliate—and the 
blind and stupid pride of the two Governments have 
combined to bring about this state of affairs that re- 
calls the dark ages of European history.” In rather 
dramatic style he outlined the movement briefly as 
follows: “imagine 20,000 Pennsylvania coal min- 
ers and their wives and children being torn from the 
homes in which they had lived for scores of years and 
over night being shunted down toward the middle 
of Texas. Then imagine a like number of Texans 
forcibly moved North into the State of New York. 
Suppose, also, that all this occurred at a time of 
economic depression, and add to your supposition 
the hypothesis that many of these deported Pennsyl- 
vanians could not speak the language used in Texas. 
This imaginative process may convey a vague idea 
of what is going on here, on the border line between 
Germany and Poland, across which 50,000 human be- 
ings to-day are being herded from one country into 
another against their will and under the most dis- 





tressing circumstances.” 


Further explanation of the situation was given in 
an Associated Press dispatch from Berlin the next 
day. The correspondent said that “Poles in Ger- 
many will not be evicted by the Reich Government 
unless Poland forcibly ejects the Germans still re- 
maining in Poland. If Poland does this Germany 
is prepared to make immediate reprisals. Germans 
in Poland who voted for Germany in the plebiscite 
in 1921, which resulted in the division of Upper 
Silesia between Poland and Germany, have been 
ordered by Poland out of the territory awarded to 
her. Forcible eviction was expected to start to-day, 
but thousands of Germans began leaving Poland 
several days ago and have been assembled at Schnei- 
demuehl on the German side of the frontier. There 
still remain in Upper Silesia Germans who voted 
against Poland. If they are forcibly evicted Ger- 
many will retaliate by sending out of Germany all 
Poles who voted against Germany in the plebiscite.” 





Some of the most unfavorable and even frightful 
features of the affair were cabled the same evening 





of the question of sovereignty and the last three de- 








by a special representative of the New York “Times.” 
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He said that “conditions in the Schneidemuehl con- 
centration camp, Where the Germans expelled from 
Poland are quartered, have become so frightful that 
Carl Severing, the Prussian Minister of the Interior, 
plans a personal visit there. In tumbledown sheds, 
once used for housing prisoners of war, and more re- 
cently as storehouses for an aircraft factory, some 
10,000 men, women and children are huddled together 
like so many sheep in a space scarcely large enough 
for one-third of that number. And still the flood of 
unhappy people, who have been ousted from their 
Last 
night many late arrivals had to sleep in the open air 
To-day several schools and other 
public buildings were placed at their disposal, and 
several thousand were shipped off into the interior 
of Germany.” Still a day later the correspondent 
cabled that “the wretched reception extended to the 
Germans expelied from Poland by the Prussian au- 
thorities at Schneidemuehl has become the foremost 
issue in German domestic politics. As a result liv- 
ing conditions of the refugees in the concentration 
camp now bid fair to become bearable.” A represen- 
tative of the New York “Herald Tribune” cabled 
from Berlin Aug. 3 that “Foreign Minister Strese- 
mann in a statement to the press said that according 
to the Vienna agreement of Aug. 30 1924, the alien 
citizen is obliged to emigrate only in cases where the 
Governments of the State in which he is living calls 
upon him to do so, and that the German Government 
would have refrained from making use of this right 
of expulsion if Poland could have been persuaded to 
adopt a similar policy. As, however, the Polish Gov- 
ernment at the beginning of 1925 gave the German 
sympathizers notice to depart, Germany had no al- 
ternative than to follow suit and expel the Poles 
living in Germany, Dr. Stresemann added. Such 
wholesale expulsions of foreign nationals from their 
homes smack of medievalism and would not have 
been necessary had Poland not clung so obstinately 
to the letter of the law, the Foreign Minister de- 
clared.” 


homes, continues to pour across the frontier. 


on the bare ground. 


The position of the German Government was fur- 
ther set forth in a special Berlin cablegram to the 
New York “Times” yesterday morning. It stated 
that, “rejecting the Junker extremists’ demand for 
unrestricted retaliation, Foreign Minister 
mann declared in the Reichstag this afternoon that 
the German Government in its*treatment of Poles liv- 
ing in Germany would duplicate, but on no account 
exceed, the severity exercised by the Polish authori- 
ties in their expulsion measures against Germans 
resident in Poland. The Parliamentary majority ap- 
proved the Ministerial attitude in this respect, but 
strong criticism of the conditions originally prevail- 
ing in the Schneidemuehl refugee camp was voiced 
by speakers of all parties.” 


Strese- 


According to a special 
Berlin dispatch to the New York “Evening Post” 
last evening, “Foreign Minister Stresemann an- 
nounced in the Reichstag that all Poles in Germany 
who signified their preference for Polish citizenship 
in the 1920-21 

within 48 hours.’ 


plebiscites ‘must 


’9 


leave Germany 


As previously stated, the Bank of England on 
Thursday lowered its minimum discount rate 14 of 
1%, to 444%. The previous rate of 5% had been in 
effect since March of this year. The action of the 
Bank officials came as a complete surprise, since, 


though money rates had shown a disposition to ease 


off of late, the possibility of a reduction in the Bank 
rate had not been mentioned as probable in the near 
future. Aside from this change official discount 
rates at leading European centres continue to be 
quoted at 9% in Berlin; 7% in Italy and Denmark; 
6% in Paris and Norway; 544% in Belgium; 5% in 
Madrid and Sweden and 4% in Holland and Switzer- 
In London open market discounts were dis- 
tinctly lower. Short bills finished at 4%, against 
41,7414, last week, while three months’ bills closed 
at 4@41-16%, against 414@45-16% last week. 
Money on call at the British centre was earier, drop- 
ping to 374%, but clsing at 4%, as compared with 
114% a week ago. On Paris the open market dis- 
count rate remains at 572% and in Switzerland at 
2 1-16°7, the same as the previcus week. 


land. 


Another addition, this time of £242,545, to gold 
reserves was shown by the Bank of England state- 
ment for the week ending Aug. 5, although this was 
again accompanied by reduction reserve (£1,526,000 ) 
as a result of further expansion in note circulation 
of £1,569,000. The proportion of reserve to liabili- 
ties declined to 31.21%, which contrasts with a high 
point of 31.67% established last week, and 31.56% 
the week before that. In the corresponding week of 
1924, however, the ratio stood at only 167.2% and in 
1925 at 18%. 


posits. 


Notable changes were shown in de- 
Public deposits, which had been heavily ex- 


panded a week earlier, declined £9,653,000, while 
“other” deposits increased £7,234,000. Loans on 


Government securities fell £992,000 and loans on 
other securities £944,000. The Bank’s stock of gold 
aggregates £164,500,152, as against £128,307,507 a 
vear ago (before the transfer to the Bank of Eng- 
land of the £27,000,000 gold formerly held by the Re- 
demption Account of the Currency Note issue) and 
£127,645,821 in 1923. Reserve totals £37,924,000, in 
comparison with £20,951,272 in 1924 and £21,304,656 
a year earlier. Note circulation has reached a total 
of £146,318,000, against £127,106.315 last year and 
£126,091,165 in 1923, while loans stand at £68,229.- 
O00, contrasted £78.157,020 in the corre- 
sponding week of 1924 and £68,723,507 the previous 
As noted in detail in another column, the 
Bank this week made a reduction of 14 of 1% in its 
minimum discount rate to 444%. The previous rate 
of 5% had prevailed since last March. We append 
herewith comparisons of the different items of the 


as with 


vear. 


Bank of England return for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMEN' 
1925 1924 1923 1922 1921 
iug.5 jug. 6 Aug. *& iug.9% if} 
£ £ £ £ £ 
Circulation 6146,318,006 127,106,315 126,091,165 125,542,210 127,564,270 
Public deposits 11,035,000 13,310,943 10,427,839 16,238,919 18,258,625 
Other deposits 110,500,000 110,936,442 108,317,879 104,500,212 114,196,547 
Governm't securities 32,606,000 43,242,467 46,783,731 43,032,505 50,115,365 
Other securities 68,.229.000 78.137.020 68.723.507 75,450,290 81,107,097 
Reserve notes & coin 37.924.000 20.951.272 21.304.656 20,.307.670 19,266,384 
Coin and bullion. .a164,500,152 128,307,587 127,645,821 127,399,880 12S8.380.654 
Proportion of reserve 
to liabilities 31.21° 16% °% 18 17. 14.54¢ 
Bank rate *5° 4° 1 , wi 
* Rate was reduced to 4'4°% on Thursday, Aug. ¢ 
a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 


previously held as security for currency note issues and which was transferred to 
the Bank of England on the British Government's decision to return to zold standard 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold « bullion 
held up to that time in redemption account of currency note issue 


oin and 


According to the weekly statement of the Bank of 





France, a further large expansion occurred in notes 


,in circulation this week, namely 897,757,000 franes. 
| The total outstanding is thus brought up to the new 
high level of 45,333,812,25 he p v 
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532,375,250 franes, reached July 
this time notes in circulation 
amounted to 40.571.700.005 franes and in 1923 to 
37,426,071,090 franes. A further small of 
18,000 frances was recorded in the Bank’s gold item. 
Total gold holdings, therefore, now aggregate 5,546,- 
931,450 frances, comparing with 5,543,589,138 franes 
for the corresponding date last year and with 5,537,- 


high record was 44, 
16. Last year at 


gain 


892,683 frances the year before; of the foregoing 
amounts 1,864,320,907 were held abroad in both 
1925 and 1924 and 1,864.344,927 franes in 1923. 


During the week bills discounted were diminished 
458,047,000 francs and Treasury deposits fell off 
46,830,000 frances. On the other hand ‘silver was 
increased 28,000 franes, advances increased 22,674,- 
000 frances and general deposits rose 151,544,000 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 


corresponding dates in both 1924 and 1923 are as 
follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 
Changes Status as of 
for Week Aug. 6 1925 Aug. 7 1924 Aug. 9 1923. 
Gold Huldin Francs Franc Francs Francs 
In France Inc 18,000 3,682,610,543 3,679,268,230 3,673,547,755 
Abroad Unchanged 1,864,320,907 1,864,320,907 1,864,344, 927 
Total Inc 15,000 5,546,931, 450 5 543. 589, 138 5.537,892,683 
Silver Ine 28,000 312,221,141 300,280,432 294,073,614 
Bills discounted Dec. 458,047,000 3,180,847,.798 3,562,868,576 2,470,254,659 
Advances Inc 22,674,000 2,928,521,185 2,800,788,895 2,164,039,137 
Note circulation._Inc. 837,757,000 45,333,812,250 40,571,700,005 37,426,071,090 


Treasury deposits.Dec 46,830,000 12,016,183 12,524,463 16,971,469 
General deposits._Inc. 151,544,000 2,603,888,313 2,158,765,337 2,011,125,234 
ia bh : ater « P ; ‘ , a 
The weekly statement of the Imperial Bank of 


Germany, issued as of July 31, reflected preparations 
to meet month-end settlements and indicated an ex 
pansion in note circulation of no less than 329,453,- 
000 marks, which compares with declines recorded 
for the three preceding weeks. As against this, how- 
ever, contraction was accomplished in other matur- 
ing obligations of 179,129,000 marks, in loans from 
the Rentenbank of 154,000 marks, and in other lia- 
bilities of 58,700,000 marks. Moreover, the Bank 
reported gratifving gains in its assets, comprising 
301,669,000 marks in bills of exchange and checks, 
while advances increased 38,668,000 marks. Reserve 
in foreign currencies expanded 378,000 marks, al- 


though silver and other coins declined 4,964,000 
marks. Notes on other banks fell 23,547,000 marks 


and other assets were reduced 221,943,000 marks. 
Investments increased slightly, 74.000 marks. There 


was a further addition to gold and bullion of 1,135,- 
000 marks. Total gold, therefore, now is 1,104,136,- 
poe marks. Outstanding note circulation amounts 


to 2.530.329.000 marks. 


A substantial loss in gold reserves, combined with 
exceptionally large additions to rediscounting opera- 
tions were the features of the Federal Reserve Bank 
statements issued on Thursday afternoon. The re- 
port of the System showed that gold reserves had 
fallen off $13,000,000. Rediscounts of Government 
secured paper expanded $55,000,000 and other bills 
$20,400,000; the net me was a gain in total bills 
discounted of $75,400,000, to $543,837,000, as com- 
pared with $275,638,000 at this time last year. I[old- 
ings of bills bought in the open market increased 
$1,500,000. Material additions were recorded in 
total earning assets and deposits, 300,000 and 
$65,400,000, respectively. Federal Reserve notes in 
actual circulation increased $7,000,000 and member 
bank reserve accounts were $59,000,000 larger. Very 
similar conditions were indicated by the statement 


SSO 











of the New York Reserve Bank, which reported 

loss in gold of $38,000,000, mainly through its op- 
erations with the Gold Settlement Fund, while re- 
discounts of all classes of paper expanded $70,000,- 


000, and now aggregate $180,670,000, in comparison 
with $51,720,000 a year ago. Open market pur- 
chases expanded slightly, $900,000. In total earn- 


ing assets an increase of $72,500,000 was shown and 


$52,100,000 in deposits. An increase in the amount 


of Federal Reserve notes in actual circulation of 
54,200,000 occurred, while member bank reserve ac- 
counts expanded $30,200,000. In both local and na- 
tional statements, declines in gold holdings and 
larger deposits served to lower reserve ratios. For 


the System as a whole there was a decline of 2%, to 
7 while at New York the ratio dropped to 
79.57, 6% off. 


> , 
(9.0%, 


Last Saturday’s statement of New York Clearing 
House banks and trust companies was featured by ¢ 
heavy reduction in surplus reserves, amounting to 
more than $56,000,000, probably the result of shift- 
ing of funds to meet Aug. 1 disbursements. Loans 
expanded no less than $63,341,000. Demand deposits 
increased $64,050,000, to $4,432,589,000, which 
exclusive of $7,535,000 in Government deposits. 
Time deposits aggregate $574,036,000, a gain for the 
week of $2,213,000. A reduction of $1,854,000 was 
shown in cash in own vaults of members of the Fed- 
eral Reserve Bank, to $41,607,000. This, 
is not counted as reserve. State bank and trust com- 
pany reserves in own vaults were reduced $131,000, 
but reserves kept by these institutions in other de- 
positories gained $680,000. Member banks drew 
down heavily their reserves at the Reserve institu- 
tion—S48,862,000, and this, coupled with the addi- 
tions to deposits, was the means of reducing surplus 
reserve $56,798,210, leaving an excess reserve of only 
$5,046,970, as compared with $61,845,180 a week 
ago. The above figures for surplus reserve are based 
on legal reserves of 15%, against demand deposits 
for member banks of the Federal Reserve System, 
but not including cash in vaults to the amount of 
$41,607,000 held by these member banks on Saturday 
last. 


is 


however, 


The local money market was devoid of sensational 
features. While firmness prevailed, the range of 
quotations was not wide. Tor several days the ten- 
was upward during each business session. 
Within that period, however, the renewal rate was 
11°; and the afternoon and closing quotation 444% 
Quotations for time money remained practically 
unchanged and the demand was not especially active. 
The degree of firmness that was noted in both de- 
partments of the money market attributed 
largely to expansion in general business rather than 
to increased activity in security operations. Trad 
ing in stocks continued on a but 
in bonds already were 
not large, relatively, while 
sues slackened somewhat. 


dency 


Was 


good-sized scale, 
on the market 

the offerings of new is- 
Trustworthy reports rela- 
tive to the steel industry show that ingot production 
or the United States Steel Corpora- 
tion it is now practically at 70% of capacity, a gain 
of 2% for the week, and up from 61% a month ago. 
For still another week the aggregate car loadings of 
the railroads of the United States were well in ex 
cess of 1,000,000, and 18,633 cars above the preced- 
For both of these periods the increase 


transactions 


is increasing. 


ing week. 
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was chiefly in coal, because of the threatening labor | 


situation in the anthracite industry. 
of other important commodities is holding up well, 
however. The carrying of this year’s crops will 


swell the volume of traffic and is expected to have | 


some effect on the money market. 
the Bank of England discount rate from 5 to 41449 


came as a surprise. No change was made in the re- 


discount rate of the New York Federal Reserve Bank 
from 314%. None is looked for soon, now the 
Bank of England rate has been reduced. It is ex- 


pected that the tendency of funds will be from the 
sritish capital to New York. On Thursday the Gov- 
ernment withdrew $2,872,000 from depositories in 
this Federal Reserve district. 

Dealing with specific rates for money, loans on 
call this week ranged between 414 and 444%, although 
during the greater part of the time quotations were 
practically motionless. For the first half of the 
week—that is, Monday, Tuesday and Wednesday- 
the high was 444%, the low 444% with 444% the 
renewal rate. On Thursday and Friday there was 
no range at all; a flat rate of 444% was the only 
figure named, being the high, the low, as well as 
renewal rate on both days. For fixed date maturities 
the trend was upward and toward the close of the 
week quotations for sixty and ninety days and four 
months were marked up to 44@4%%, against 
4@414%, while five and six months’ money advanced 
to 4144@434%, in comparison with 424,@414% last 
week. Light offerings and a slightly broader inquiry 
were held responsible for the firmness, although the 
market was inactive and no important trades re- 
ported. 

Commercial paper, on the other hand, eased off a 
trifle and rates went back to 334@4% for four to 
six months’ names of choice character and 4@44% 
for names not so well known, as against 4@414% 
and 4144@4%% named at the close of last week. 
New England mill paper and the shorter choice 
names are being dealt in at 334%. A good demand 
was noted, particularly from country banks. 

Banks’ and bankers’ acceptances were moderately 
active. A fair demand was reported from both local 
and out-of-town institutions, so that the week’s 
turnover was larger than for quite some time. The 
undertone was firm, but quotations were not changed 
from the levels prevailing a week ago. For eall loans 
against bankers’ acceptances the posted rate of the 
American Acceptance Council has been advanced 
to 334% from 344% a week ago. The Acceptance 
Council makes the discount rate on prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve banks 314% bid and 3°% asked for bills 
running 30 days, 314% bid and 31%% asked for bills 
running 60 days, 334% bid and 314% asked for bills 
running 90 days, 344% bid and 334% asked for bills 
running 120 days and 354% bid and 314% asked 
for bills running 150 and 180 days. Open market 
quotations are as follows: 

SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 
PUES GGIIES DEM. cncccccccssscccce ...8% G34 34 @3% 344,@3 
FOR DELIVERY WITHIN THIRTY DAYS. 
ee Dn ike padanneceneateneesanusbstenbedekiacecus 34% bid 
ee ES NNN sot 2 nck pean ones aene netvnsiaaensaden ac 3% bid 


There have been no changes this week in Federal] 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
AUGUST 7 1925. 





Paper Maturing— 























|After 90} After6 
Within | Days >| btd 
10 Day i\Wttkin 6|Within 9 
FEDERAL RESERVE | Months Months. 
BANK _ ———————_—_—_—___—_———_ | —_ | 
r ] | 
f&iby U I ke | Trade Agricul.*| Agricut. 
estock\Gorernm el Accep- | and and 
Paper. Or t | tance | Livestock| Livestock 
né | ttor | | Paper. | Paper. 
Bosté 3 zt : 3 
New York 3 3 3% 
Pr ' SLs 3 } 3% | 3% 
Cl +e | 3% 316 
Rict 4 $ ; ow 4 | 4 | 4 
Atl i 4 + } 4 + 4 4 
Chicago 4 4 | 4 4 | 4 4 
St. Le $ 4 + ; bog | 4 
Minnea 4 | 4 4 $ | 4 4 
Ka ( 4 $ $ 4 | 4 4 
Dallas ' ‘ ‘ - - 2 | ss 
San Francisco +) ae 3% «S| ; ' 3 | 3% | 3% 
* Ir iding kers’ acceptances drawn for an agr jtural purpose and secured 
by warchouse receipts, &c. 


Very little in the way of news developed in sterling 
exchange this week up till Thursday, when the un- 
expected lowering in the Bank of England’s discount 
rate caused a small temporary flurry in quotations. 
Prior to this development, which was the most im- 
portant feature of an otherwise dull and uneventful 
week, sterling rates remained almost motionless, rul- 
ing for several days between 4 8514 and 4 85% for 
demand, on an exceptionally small volume of trans- 
conditions in Britain were 
uppermost in the minds of the banking fraternity 
and continued a depressing influence, since miners 
were reported as still dissatisfied, while on the other 
hand fears were expressed that other key industries 
of the United Kingdom would be encouraged to make 
demands upon the Government for concessions simi- 
lar to those granted to workers in the coal mines. 
Possibility of action of this sort led to some criticism 
of the method adopted by the authorities to avert 
the strike, and the result was a general feeling of un- 
sasiness and nervousness. In a word, the market 
waited upon labor developments and trading was at 
a minimum. Still another factor calculated to re- 
strict operations is the approach of the season when 
cotton and grain bills should normally make their 
appearance. Financial interests look for inaugura- 
tion of the movement in about three weeks, though 
in many quarters it is thought that pressure from this 
source will not be as heavy as last year, partly owing 
to the counteracting influence of firm money rates in 
London, which is still having the effect of drawing 
capital to that centre, and partly to greatly improved 
crop prospects in Europe, which will do away with 
the necessity of considerable wheat imports this win- 
ter. In the latter part of the week announcement of 
the reduction in the Bank of England rate momentar- 
ily distracted attention from other matters and oper- 
ators began to wonder whether this would lead to a 
break in price levels, especially coming as it did just 
after a period of financial strain incidental to the 
month-end settlements. The first effect was a fairly 
large outpouring of offerings, which forced the rate 
down a fraction to 4 85 3-16, but as there were quickly 
absorbed, the market rallied very soon and then re- 
lapsed into dulness. After the first shock of surprise 
had subsided, dealers began to take a more favorable 
view of the change and it was intimated that a reduc- 
tion of only 14 of 1°% would not be sufficient to cause 
a withdrawal of American capital from London. The 


actions. Labor Great 





British Bank rate is still 1°% over the New York 
| Federal Reserve Bank rate; therefore marked 
change in underlying conditions is looked for. Some 
of the more optimistically inclined expressed the 
opinion that easier money in Great Britain should 


ho 
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act as a stimulant to business activity and thus tend | from 13 to 20 po 


to strengthen confidence in the outlook. 


As to quotations in greater detail, sterling exchange | 


on Saturday last was quiet but still unchanged, and 
demand again ranged at 48514@4 8514, cable 
transfers at 4 8554@4 8534 and sixty days at 4 82@ 
4 82!¢. On Monday trading continued much re- 
stricted, owing to the Bank holiday, but the under- 
tone was firm and rates were a trifle higher, at 485 3-16 
(4 85°¢ for demand, 4 85 11-16@4 85% for cable 
transfers 4 82 1-16@4 8214 for sixty days. 
Price levels were maintained on light trading on 
Tuesday; demand sold at 4 85144 @4 8534, cable trans- 
fers at 4 853¢@4 857% and sixty days at 4 8214@ 
48214. Wednesday’s market was dull and unevent- 
ful, and quotations were not changed from 4 85144@ 
4 85° for demand, 4 8534@4 85% for cable trans- 
fers and 4 821,@4 8214 for sixty days. 
ment of a 1% of 1% reduction in the Bank of England 
discount rate on Thursday had only a trifling influ- 
ence on sterling values. For a time increased offer- 
ings induced a fractional decline, but later on the loss 
was regained and demand ranged between 4 85 3-16@ 


and 
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ints, the quotation having declined 
to 4.46, a drop for the week of 14 points. Bankers in 
close touch with Belgian affairs reported a movement 
of capital from the country of sizable proportions. 





|German and Austrian exchange remain stationary, at 


Announce- 


| transfers. 


4 85 7-16, cable transfers 4 85 9-16@4 85 13-16, and | 


sixty days 4 81 15-16@4 82 3-16. 
tone was noted and prices were a shade firmer, at 
4 85 5-16@485 7-16 for demand, 485 11-16@ 
485 13-16 for cable transfers and 4 82 1-16@ 
4 82 3-16 for sixty days. Closing quotations were 
48214 for demand, 4 85%¢ for sixty days, and 
4 8534 for cable transfers. Commercial sight bills 
finished at 4 8514, sixty days at 4 8154, ninety 
days at 4 797%, documents for payment (sixty days) 
at 4.817%, and seven-day grain bills at 4 84 9-16. 
Cotton and grain for payment closed at 4 8514. 

No gold engagements were negotiated this week, 
either for export or import. The Bank of England 
continues to report small purchases and sales of the 
precious metal. It is understood that the Bank of 
France has arranged to ship $6,000,000 French gold 
to the Federal Reserve Bank as part payment of 
semi-annual interest falling due Aug. 1 on France’s 
debt for war supplies from the United States. 


As to Continental exchange, trading was featured 
chiefly by a repetition of the spectacular movements 
in Danish and Norwegian currencies that have figured 
so prominently in dealings the past two weeks. French 
francs covered a range of only about 7 points, moving 
between 4.7314 
trading operations. 


aud 4.66°4, on narrow, irregular 
Fears of another unfavorable 


Friday a steadier 


'strength in the Scandinavian currencies. 


|Last week the close was 3.6614 and 3.674. 


the old levels. Greek drachmae ruled dull and weak. 
In the minor European currencies no changes of 
importance were noted. The Polish zloty appears to 
have resumed its habitual quiet, only one change be- 
ing recorded—an advance of 25 points to 19.00, 
followed almost immediately by a recession that 
carried the quotation back to 18.75. 

The London check rate on Paris finished at 103.35, 
against 102.45 a week ago. In New York sight bills 
on the French centre closed at 4.67, against 4.731% 
cable transfers at 4.68, against 4.7414; commercial 
sight at 4.66, against 4.721%, and commercial sixty 
days at 4.61%, against 4.6714 last week. Closing 
rates on Antwerp franes were 4.49 for checks and 
4.50 for cable transfers, which compares with 4.591% 
and 4.6014 a week earlier. Reichsmarks have not 
been changed from 23.801 for checks and cable 
Austrian kronen continue to be quoted 
at 0.001414. Lire finished the week at 3.5634 for 
bankers’ sight bills and at 3.5734 for cable transfers. 
Ex- 
change on Czechoslovakia closed at 2.9614, against 
2.9614; on Poland at 18.75, against 18.50; on Buchar- 
est at 0.51%, against 0.5134, and on Finland at 2.53 
(unchanged). Greek exchange finished at 1.5414 
for checks and at 1.5434 for cable remittances, as 
contrasted with 1.55 and 1.554% the preceding 
week, 








The week’s trading in the neutral exchanges, for- 
merly so called, was again marked by sensational 
Following 
a partial setback at the close of last week, due to 
profit-taking, Danish kronen once more shot up to 
new heights and after opening at 22.40 rose to 23.01, 
although the close was under this figure. Norwegian 
krone moved similarly and scored an advance of 
18.54, which is 48 points above the opening level. 
tenewed buying on a large scale and from a variety 
of sources was held responsible for the strength. 
While some of this was said to be speculative, the 


‘greater part was claimed to be for account ‘of the best 


Bank of France statement, owing to the heavy | 


strain of meeting Aug. 1 payments, exerted a de- 
pressing effect on franes, while announcement that 
$6,000,000 French gold was to be shipped to New 
York was not liked. Although M. Caillaux’s finan- 
cial program is said to be progressing fairly well, 
it is that has still a 
long way to go before financial stability is achieved. 


clearly understood France 


Approach of the close of the tourist season was 
also responsible for a diminution in the inquiry 
All told, the week was not favor- 
able to the franc, although the decline wa 


for frane exchange. 


— 


small. 


Italian lire also displayed a tendency to sag and after 


opening at 3.66, receded to 3.5615, mainly asa result of 


falling off in tourist requirements and increased offer- 


ings incidental to seasonal commodity imports. 


Selgian francs, which in the first week of July were 
| 


hee and the 


spread between them and French franes increased 


almost parallel to Paris checks, were heavy, 


interests In the trade and to represent continued trans- 
ference of funds from other countries to Denmark and 
for safekeeping. Swedish exchange was 
Guilders were firm but in- 
active, with the quotation slightly above the levels 


Norway 
stable and not changed. 


Swiss frances were neglected and re- 
mained around 19.41. Spanish pesetas were dull and 
the quotation ruling at a point or two under 


of a week ago. 


weak, 
the low levels established a week ago. 

3ankers’ sight on Amsterdam finished at 40.17 yy, 
against 40.1214 cable transfers at 40.19%, against 
bills at 40.09%, against 
40.0414, and commercial sixty days at 39.73 4, against 
39.6814 last week. 


40.1444; commercial sight 


Swiss frances closed at 19.4114 for 
bankers’ sight bills and at 19.42!'4 for cable transfers, 
in comparison with 19.41% and 19.42% the week 
preceding. Copenhagen checks finished at 22.72 and 
transfers at 22.76, against 22.05 and 22.09. 
en closed at 26.84 and cable transfers 
at 26.88, against 26.85 and 26.89, while checks on 
Norway finished at 18.27 and cable transfers at 18.41, 
18.06 18.12 week earlier. Spanish 
pesetas finished at 14.41 for checks and at 14.:3 for 


cable 


(hecks on Swed 


against and a 
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remittances. This compares with 14.44 and | 


14.46 last week. 

With regard to South American exchange, very 
little change is to be noted. Argentine exchange | 
showed a firmer tendency and closed at 40.48 for 
checks and at 40.53 for cable transfers, as against 
40.33 and 40.38 last week, but Brazilian milreis, after 


ruling around 11.93 most of the week, declined and 
finished at 11.90 for checks and for cable 
transfers, against 11.96 and 12.01 a week ago. Chil- 
ean exchange was firm and closed at 11.84, against 
11.81. Peru turned weak and dropped to 3 89, 
against 4 03 last week. 

Far Eastern exchange was fairly stable at close to 
last week’s levels, notwithstanding silver price 
changes and political unsettlement in China and 


at 


Japan. Hong Kong finished at 57144@57%, against 
57@57\4; Shanghai at 77@78, against 771%; Yoko- 
ss 4 1; £ £ cS 
hama at 41°4@41% (unchanged); Manila at 49°4@ 


497% (unchanged); lig. at 574 @57! 
57144@57%%; Bombay, 37143724, against 
and Calcutta, 3763714 (unchanged). 


6, against 
37@37\4, 


Pursuant to the requirements of Seetion 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 1 1925 TO AUG. 7 1925. INCLUSIVE. 





Noon stot > Rate for Cable Transfers tn New York 












































Country and Menetary Value in Untied States Money 
Unt. ~~ 
Aug. 1 Aug. 3. | Aug. 4 Aug. 5. , Aug.6. | Aug. 7. 
EUROPE— $ $ $ 3 $ $s 
Austria, achilling. - .. 14053 14063 14074 14049 14051 .14048 
Belgium, franc. --...- 0461 0461 | .0457 0451 0450 0453 
Bulgaria, lev....-.--- | 007319 | 007322 | 007361 007359 | .0O7358 007357 
Czechoslovakia, krone, 029624 020618 | 029627 029626 | .029624 029620 
Denmark, krone... -.- | .2230 .2252 | .2284 .2284 2278 .2275 
—— pound ster- 

Sk ie cited ie ca Sol ic de 4.8568 4.8570 4.8577 4.8575 4.8559 4.8573 
Finland. markka- .--. 025210 | .025254 | .025229 | 025213 | .025223 | 025223 
France, franc. .--.-.-. 0474 | 0474 | 0474 0470 470 470 
Germany, reichsmark.,) 2380 2380 =| .2380 2380 2380 2380 
Greece, drachma. ..-.. O15635 015634 015725 015566 015560 015475 
Holland, guilder.---. 4014 4016 |} 4019 A019 4019 4019 
Hungary, krone...-- 000014 000014 | .000014 000014 000014 000014 
a | 0366 0366 0366 0364 | .0363 0363 
Norway, krone._.._- 1816 1823 1845 1849 1846 1841 
Poland, zloty. ......- | .1890 1878 1875 1866 .1874 .1868 
Portugal, escudo- - --- | 0515 0517 0516 0513 051% 0515 
Rumania, leu_------- | .005130 | .005145 | .005226 | .005208 | .005133 | .005153 
Spain, peseta.-_...... 1446 1446 | .1446 .1446 1444 1442 
Sweden, krona-.--...- | .2687 2688 | 2688 2688 2688 2688 
Switzerland, franc... .1942 1942 | .1942 1942 | 1942 1942 
Yugoslavia, dinar_...| .018135 | .018113 | 018123 | .018079 | 017990 | .017948 

ASIA— | 
China— | 

Chefoo, tael. .....- | -7925 .7942 7942 7925 7925 .7938 

Hankow, tael_-____- | .7834 .7822 7834 .7822 7822 .7822 

Shanghai, tael-.--- 7696 7693 .7693 .7685 7684 .7689 

Tientsin, tael___..-. 8054 8054 8054 .8038 | 08046 8050 

Hong Kong, dollar. 5675 .5673 5677 5668 | 5669 5673 

Mexican dollar. -| 5629 5642 5627 5627 5622 5627 

Tientsin or Pelyang | 

Sere 5625 5625 5629 5617 5617 5625 

Teen, dollar... ..- 5729 .5733 | .5738 5725 | 5725 5733 
india, rupee_._....-- 3665 3666 | 3662 3665 3665 3064 
Japan, yen.___....-_- 4120 4124 | .4129 4133 4133 4122 
Bingapore(S.8.), dollar, 5663 | 5663 | 5663 5666 5681 | .5€67 

NORTH AMER.—| 
Canada, dollar... -..- 1.000583 |1.000713 |1.000479 |1.000292 it 000234 1.000156 
Cuba, peso. _.......- 998646 999063 | .999193 998438 098646 998542 
Mexico, peso........| . 496667 497000 | 496833 | .496500 | .496433 | .496233 
Newfoundland, dollar) .998031 | .997695 | .998250 | .998000 | .997250 | .997500 

SOUTH AMER.— | } 
Argentina, peso (gold)| .9165 | .9162 9167 9174 9179 9186 
Brazil, milreis.-----. 1182 A180 =| 1179 1176 1175 1.179 
Chile, ‘peso (paper) | -1184 1179 = |:-.1182 1181 | 1181 1180 
Uruguay. itsasenes 9976 9988 9972 9950 9920 9950 

* One schilling is equivalent to 10,000 paper crowns. 

The New York Clearing House banks, in their 


operations with interior banking institutions, have 
gained $4,116,565 net in cash as a result of the cur- 
rency movements for the week ended Aug. 6. 
Their receipts from the interior have aggregated 
$5,029,165, while the shipments have reached $912,- 
600, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
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was taken over by the Fed- 


As the Sub-Treasury 


eral Reserve Bank on Dee. 6 1920, it is no longer 


possible to show the effect of Government opera- 


The Fed- 


tions on the Clearing House institutions. 


| eral Reserve Bank of New York was creditor at the 


Clearing House each day as follows: 








DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
4T CLEARING HOUSE 
Vv 7 , 7 tf 7, | 4 at 
1 i 1 Tine Week 
>. = 5 . . 
628.000 .000 99 000.009 69.000,000 62.000.9090 80.000 .000 79.000 ,.000'CTr. 457,000,000 
. rhe foregoing hea cr reflect the huge mass of checks which come 
to the New York Re serv ink fro all parts of the country in the operation of 
| the Federal Reserve Systems par collection s he! me These large credit balances 
however, reflect only a part of th Reserve Bank's operations with the Clearing 
House institutions, as only the items payable Ir Nev w York City are represented in 
the da ily balances The large volu me of checks on ins titutions located outside of 
ve York are not accour ted for in arriving at these balances, as such checks do 
yt "pas s through the Clearing House but are depos vee with the Federal Reserve 


ik for collection for the account of the local Cle aring y House banks 


The following table indicates the amount of bul- 
lion in the principal European banks: 








Aug. 6 1925 iug.7 1924 
banks of — ——  —  — ———_— — = ee — 
Go Id. lrer Tota Gold rer Total 
£ £ £ £ £ 
England 164,500,152 164,500,152 128,307 587 128,307 587 
France a__ 147,304.422 12,480,000 159,784,422 147,169,589 12,000,000 159,169,589 
Germany c 49,045,000 4994,600 50,039,600 24,216,100 1,436,550 25,652,650 
Aus.-Hun~. b2,000,000 b b2.000,000 b2.000,000 b b2 000,000 
Spain 101,465,000 26,291,000 127,756,000 101,381,000 26,426,000 127,808,000 
Italy $5.587.000 3.339.000 38.926.000 35,449,000 415.000 38.864.000 
Netherl'ds., 34,950,000, 1,879,000 36,829,000 44,300,000 907,000, 45,207,000 
Nat. Belg 10,891,000 3,281,000 14,172,000 10,819,000 2,644,000 13,463,000 
Switzland. 20,320,000 3,566,000 23,886,000 20,232,000 3,946,000 24,178,000 
Sweden 12,993,000 12.993.000 13.845.000 13,845,000 
Denmark 11,636,000 1,140,000 12,776,000 11,642,000 975.000 12.617.000 
Norway & 180.000 8 180.000 8.182.000 8 182.000 
Total week 598 871 574 52,970 .600651 842 acs 547 543 27h; 51,750,550 599 293 826 


, 
Prev. week.598 067.240) 52.915.600 648.982 840 546,.785.873 51,504,000.598 290,273 





a Gold holdings of the Bank of France this year are exclusive of £74,572,836 held 
abroad. b No recent figures. c Gold holdings of the Bank of Germany this year 
are exclusive of £6,160,000 held abroad. d As of Oct. 7 1924 





Governments and Strikes. 

dealing out doles to the unemployed ; 
shivering now and again in dread of a labor strike; 
and its Prime Minister holding parleys with mine 
owners and miners, and finally agreeing to pay a 
subvention to the mine owners until next spring 
estimated to cost £10,000,000 in order to gain time: 
is this the same England that fought the Boer War 
and the World War, and now sends her young Crown 
Prince on his famous colonial tours with gloved glad 
hand not entirely concealing the mailed fist? But 
for that matter, we have a threatened coal strike at 
home, though the Government so far has not ap- 
peared as a go-between to try to harmonize! In many 
places and in many ways Government is changing 
the very elements and purposes of its being. It is 
fast becoming a commercial and industrial arbitra- 
tor. Is this its province? How does it govern a 
whole people when it enters into disputes between in- 
dustrial factors? Are the organized workers in a 
single occupation or business stronger than an or- 
ganized people? How long can these minorities con- 
tinue to take their troubles to the Government for 
the adjustment of disputes as to wages and working 
conditions and the liberties and protection of all 
the citizens remain? Is nationalization 
We talk of Socialism as a system, 
true, that may about by peaceful constitu- 
tional methods. But what is tiis hybrid formed by 
the entrance of Government into contractual rela- 
tions of independent industrial parts? 


England, 


the end? 
to be feared, it is 
come 


What is the clear meaning of “protection” to the 
citizen in our own form of Government? “Life, lib- 


erty, and the pursuit of happiness,” our emblazoned 
motto, is not a cabalistic utterance to be interpreted 
in the light of opportunism. What has Government 
to do with the mining of coal and the profits of op- 
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heating of a million homes? This “third party in 
interest” we talk about, what is it, how constituted, 
how recognized in and under our constitutional 
guarantees? If a frenzied mob undertakes the wan- 
ton destruction of property we acknowledge the 
right and duty of the local police power to put it 
down. If men conspire to steal and rob in the dead 
of night, the “protection” accorded alike to all citi- 
zens is invoked in behalf of those threatened. But 
neither the people as a whole nor the Government as 
a whole becomes a party to parleys between the rob- 
bers and the robbed. This idea of intervention in 
industrial disputes, as in the case of threatened 
mine strikes, because, forsooth, large numbers of 
our citizens burn coal and suffer when they cannot 
buy it or its normal price is enhanced, is a form of 
“protection,” so-called, born of modern conditions 
and theories and is not contemplated in our funda- 
mental law. If Government by intervention and 
negotiation is in duty bound to obviate one strike it 
is in duty bound to obviate all strikes, large and 
small; and to interpret by its presence all contracts 
between free citizens before they reach the courts! 

This “third party in interest” in fact is greatly 
overrated, for in no industrial dispute between own- 
ers and workers are all the people either directly or 
indirectly affected by the immediate issue and out- 
come. “Protection” of all the people cannot come in 
this way. The only protection contemplated, the 
only protection that can be afforded, is in the right 
to pursue a lawful occupation either as a personal 
or a business right. Given this protection and there 
need be nothing more; and in its last analysis it is 
the protection afforded by the police power of Gov- 
ernment. If men gather together by peaceful means 
or otherwise to interfere with the lawful continuance 
and operation of a business, large or small, neces- 
sary or not, it constitutes a conspiracy against a 
fundamental right and demands the only protection 
the Government can afford pending the settlement 
and interpretation of courts—the police power. The 
right to be protected (and a right which violated 
does have lateral interest to the people collectively ) 
is the right to do business, to continue a business 
once it is founded; and not the right to buy coal, at 
any price. If the public cannot get coal it must take 
oil or some substitute. The Government is not in- 
stituted to see that the people get coal, or for that 
matter wood, to burn. Half or all the owners may 
quit, half or all the miners may quit, in an orderly, 
considerate way—there is no power in Government 
to make either continue. 

But once men have built up a business and desire 
to continue it they are entitled to Governmental 
protection against bands of conspirators who, refus- 
ing en bloc to work, would prevent others from work- 
ing. The great Government of England is temporiz 
ing withevil, iscompromising with conspirators, when 
it intervenes and undertakes to settle strikes. And 
so of any Government, regardless of its form. The 
province of Government must be closely adhered to 
—the police protection of business, of the right of 
the individual to work when and where he desires, 
the right of men and corporations to carry on busi- 
ness for profit. Must the Government force farm- 
ers to plant wheat because the people want bread, 
or raise beef because men would eat meat? It has 
never been so claimed. But under the urge of mak- 
ing a living, to meet a common demand, wheat is 
raised ; and in the raising of it conspirators may not 





lawfully interfere. The line must be drawn some- 
where. If our Governments are to continue to bar- 
gain with the parties to a contract, if they are to try 
to compromise every so-called labor dispute, the 
time will come when no business can be conducted 
save under the immediate direction and control of 
Government. Boards and Commissions having to 
do with industry are increasing all the time. But 
the national Governments are changing into the 
tools of quarreling factors of single industries. 

A greater law than that of any Government causes 
men to work. They may work or starve. ‘Thou 
shalt eat thy bread in the sweat of thy brow” is a 
divine ordinance. Every man is answerable to this 
higher law for the conduct of life. And in this law 
exists the duty to mankind. And through it arises 
the custom of “doing business.” And out of it pro- 
ceeds the elements of civilization and even culture. 
The urge is sufficient for every human need. To 
live and enjoy life is a natura! right. And to live 
we work. This life requires the liberty of pursuit 
and possession. And this is the life, liberty and hap- 
piness Government undertakes to protect. Not the 
right to operate a coal mine when it does not pay; 
not the right to go on working at an occupation the 
wages of which are insufficient to feed afamily. Not 
the right of a people to burn coal when they might 
burn something else. And it is necessary to make 
this distinction. For the very assumption of a duty 
to intervene by way of negotiation between operators 
and miners, if carried to a logical conclusion, would 
set Governmental limits on all business, suppress 
initiative, and destroy the liberty to produce and to 
choose in occupations. The lives of guilds and 
unions are ephemeral, but the life of a Government 
is coextensive with that of a people. All the proe- 
esses of production and the products in kind charge 
according to circumstances, but Governments abide 
either as protectors or as tyrants. 

And the very attitude of unions tends to their own 
undoing. In every country where they exist they 
have forced men by thousands to change their occu. 
pation. For one thing the demands of the union are 
often inordinate. For another, constant strikes for 
higher wages compel the introduction of labor-saving 
machinery which does away with the need for human 
toil. low can Government ever circumvent this 
without taking over industries? How can it take 
them over without enslaving employees? Competi- 
tion, what is it but the surge of effort into profitable 
endeavor? And what in the end is profitable en- 
deavor but true co-operation? Monopolies die by 
their own hand. Large profits induce large invest- 
All the time, everywhere, men are striving 
by cheapening processes, by the discovery of substi- 
tutes, by utilization ef waste, by the promotion of 
latent resources, to supply the necessities of life 
that they may make a profit and in so doing con- 
tribute to the general welfare. Take away wages 
and profits and what is left as primal factors of con- 
trol? Governments have naught to do with these 
natural conditions of life either as operators, pro- 
moters or providers, and by so much as they inter- 
vene they become interferences. And by destroying 
the natural laws of industry they ultimately destroy 
themselves. 

The best protection, therefore, to the people at 
large is the protection to operate and to work. It is 
true that this so-called “third party in interest, the 
people.” is inconvenienced by strikes and lockouts, 


ments. 








[Vou 121. 





636 


THE CHRONICLE 











but these will be prevented, for the most part, by a 
proper protection of the right and principle to en- 
gage in business for a livelihood, in a word, by the 
law. Strikes without “union” orders 
into the “turnover.” Lockouts 
never occur While profits are sufficient and the lib- 
The right to work 
There is no 
Thousands 


natural re- 


solve themselves 
erty to operate is unimpaired. 
and to operate is not the right to strike. 
right tostrike. A strike is a conspiracy. 
of men left to their own best interests do not quit 
work together at a given hour. A conspiracy is a 
recognized crime. But admitting that men may quit 
and mills may close simultaneously without con- 
spiring—Government has no right to say them nay. 
Those who suffer as a consequence have no appeal to 
Government; and if they had Government is power- 
Jess unless Government takes over the industry and 
the life of the worker. Interference thus takes on 
the nature of compromising with crime. But when 
under an established industry, which of itself may 
change or desist, operators desire to employ non- 
union labor they are entitled to police protection. 

It is time to readjust our point of view. We are 
slipping into the belief that because coal and trans- 
portation are necessities and because the people 
suffer from the lack of them it is the duty of Govy- 
ernment to intervene. The only duty is to “protect” 
those who want to operate and want to work. Prices 
and wage scales are outside of Governmental pre- 
rogative. <A suffering people with full liberty to 
own, operate and work will not long be without or- 
derly redress. One would imagine that coal and 
steam as now constituent parts of all life are to re- 
main so fixed forever. As a matter of fact they are 
continually changing, meeting new competition. 
Government intervention in “labor disputes” tends 
to prevent natural advance and in the long run by 
fixation and standardization tends to diminish en- 
terprise and decrease the public welfare. Govern- 
ment by mere intervention places itself in the toils 
of minorities. Beset from two sides by the demands 
of strikers and of blocs and sections for control Gov- 
ernment is fast becoming an agency of the disgrun- 
tled. Every concession made by Government to this 
class is an added weakness. Political control of in- 
dustry in any form is contrary to constitutional pro- 
tection of life, liberty and pursuit of happiness. 
Courts are provided to construe contracts. Coercion 
in any form is abhorrent to freedom. 





Some of the White Man’s Burdens. 

Life is so full of mystery and progress, so full of 
eccentricity, that the more we are awake the more 
we are filled with wonder. 
France is fighting te hold her colonies. Germany 
has none to fight for. An English Crown Prince is 
touring the world to show to even half-savage tribes 
what a benevolent despot his Kingdom is. China is 
in revolt at outside interference. Japan is demand- 
ing standing room inside the gates of older peoples. 
And it is sometimes charged that if the United 
States should release the Philippines, the Dutch 
would be thrown out of the East Indies. There is 
smouldering unrest in India and Egypt. All this 


Just now, for instance, 


indicates that the white race is a conquering one. 
Yet when the telescope is turned upon Europe this 
same white race is in constant turmoil upon ancient 
battlegrounds and has recently been involved in the 
most terrible of all wars. 


We may then conclude 








that it is also a crusading one. If we examine a 
little further we will find that this conquering and 
crusading spirit sends the white man into remote 
places to carry, in missionary spirit, the banner of 
religious reform; and a portion of the white race 
has recently been engaged in a tremendous war that 
political theories of freedom might “save the world 
for democracy.” 

We make no comment upon the right of the most 
intelligent race to rule the world. We cannot con- 
ceive of the world to which humanity has now at- 
tained in the clutch and control of a yellow, or 
brown, or black race. But is it the burden of this 
great Cause that the white races shall mould all 
others now existent to their manners and customs 
in life, to their principles of political sovereignty, 
and to their social, religious and economic policies, 

Is there not concealed in this 
call to “leadership” a disguised benevolence that 
amounts to intolerance? Is there not herein a basic 
assumption of superiority which leads to contest, 
conflict, war? Not a few statesmen have envisioned 
another “barbarian” invasion of Europe. Marcosson 
only the other day in his latest adventure, “Beyond 
Panama,” says in effect that revolutions in the Cen- 
tral and South American States are due to a lack 
of appreciation of the fundamental principles upon 
which republics are founded. 


or views, or beliefs? 


And, of course, de- 
mocracy is not safe in a world where ignorance pre- 
gut can education in any save 
tolerance? There is no doubt that the English con- 
ception of national duty is to spread liberal ideas in 
the world by territorial dominance. Yet, save for a 
small portion, Africa is a new continent, though a 
“dark” one. And whether it be because of the “Mon- 
roe Doctrine,” and despite revolutions, South Amer- 
ica in a new world is more free than Africa in an old. 

This does not prove, but it suggests, the truth, that 


Vails. grow soil 


the peaceful penetration of ideas is more desirable 
than the political. And if ideas do permeate the 
world of men by their own insistent worth, then is 
not a part of the white man’s burden lifted? Must 
he gird his loins for “leadership”? Must he use an 
educational crusading force to lift up the backward 
races; must he, even, when pressed by the forces of 
barbarism into his present dominions, use military 
force to sustain his right to rule? What is it to be 
tolerant to disbelief, to be considerate of inferiority, 
to be submissive to conditions beyond control? Na- 
tionalism is a political reagent, if it is anything. 
And internationalism in its true spirit spreads itself 
as naturally as light. It is not a product of combined 
territorial activities—a result of political leagues 
And 
when a cry arises against so-called isolation, is it not 
There is no such 


for the exercise of force by compacts or wars. 


a mere whipping of the wind? 
thing as isolation when a people is alive and indus- 
Not only is commerce a natural result of 
man’s necessary effort to sustain life, not only does 


trious. 


the thing carry the thought, but the mere contact of 
races, ideas, and ideals, is a peaceful enlightenment 
that must in time penetrate all darkness and diffuse 
all light. So that a people striving in its own way 
toward its own aims cannot fail to influence all 
others for the common-world good. 

We can bring these thoughts nearer home into our 
own social and religious and political atmosphere 
to advantage. We may put it this way: If an idea 
or a principle cannot make its way in the conscious- 
ness of men on its merits, why seek by constant agita- 
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tion to force it upon others. We cannot any more 
escape from the law of individualism than we can 
jump out of our skins. Every man lives alone, and 
dies alone. Character is personal. Duty is out of a 
single mind, a single heart. The only means of unity 
is by the slow erosion not of individuality, but of 
eccentricity. If one stands where the crowd is end- 
lessly passing he must be struck by the prevalence 
of dissimiliarity. The inner nature must be as di- 
verse as the outer. Thousands of years must elapse 
before any of our social or political nostrums can 
“standardize” these figures passing like phantoms 
through the transitoriness of life. In fact, they 
never will be alike. And yet how much in the realm 
of human thought these human figures have in com- 
mon! Despite all their faults and selfishness, what 
kindness, respect, and good-will they show to each 
other! Each is an unconscious teacher of the other. 
All are students seeking knowledge of life. And not 
more certainly does electricity travel through all 
things than the influences of these lives cross each 
other and commingle. Forcing others to think as you 
do by insistence upon principles, theories, ideas, has 
an opposite effect. 

One may ask here why, then, do we talk so much 
and write somuch? A natural self-expression, a de- 
sire to spread knowledge and truth for its own sake, 
is not crusading. Liberty is not for one, but for 
all. Perhaps we do, as a people, talk and write too 
much. But if we stop short of evoking the law to 
impale our ideas on others, if we have a little of the 
quality of humility that respects another’s opinion, 
however antagonistic, there is no harm done, or at 
least not much. Words, it is true, are too often idle 
things. We waste a large part of life saying nothing. 
Yet taciturnity is not a component of good-will. 
That must have voice, though it carries no weighty 
thought. But we are forever arguing, quarreling, 
warring. And whether it be nation or individual, 
we can “have our say,” and letting it go at that we 
will not cabin or control any man. It may be stated 
as a fact no one can dispute: You cannot make a 
man think your way by any device. Mysterious as 
are the processes of thought, they are individual. 
Mob psychology is invoked to explain many things, 
reiteration is like the dropping that wears away the 
stone, perhaps there is thought transference on a 
mass scale, but no truth lives that men do not ac- 
cept voluntarily and by the light of their own reason. 

We are unwilling to make haste slowly. The tele- 
graph and radio bring the world to our doors. War 
sent us upon an errand of succor, upon a crusade for 
freedom. But the world is actually far away from 
our daily paths and Governments have multiplied. 
Now, there is talk of universal education, of uniform 
primary text books for all peoples that there may 
come about “international mindedness” and a 
“planetary consciousness’—so, at least, the World 
Federation of Education Associations, sitting in 
Edinburgh, has just suggested. But the world we 
know begins in a neighbor’s backyard and, as some- 
one has said, the fate of nations hangs upon conver- 
sations over the backyard fence. The trouble is we 
constantly measure this vaunted internationalism by 
our own national tape-line, when we do not let our 
imaginations run riot in dream-ideals. We cannot 
see this world of political, social, economic and com- 
mercial perplexities in our national youth by means 
of elementary teaching. Suppose man had these 
text books, he has not racial capacity to absorb their 








contents. There would still be as many worlds as 
there are peoples. And these super-plans for build- 
ing amity and peace are seriously proposed before 
Governments have developed into the best form, be- 
fore continents are fully occupied, before war has 
been banished from the national or racial conscious- 
ness. It is proposed to teach children what the 
“best minds” everywhere think they know but have 
not yet learned. Not that universal education is not 
to be welcomed as fast as it can come, but that the 
R’s of a lowlier knowledge nearer at home will give 
every people enough to do for decades to come. 

In the realm of thrilling ideas and blazing ideals 
many would be big-game hunters and stock our special 
museums with rare specimens of their own capture. 
Dead or alive, these serve to enhance the fame of the 
discoverer. We establish a League of Nations and 
a World Court but refuse to surrender our tariff and 
immigration laws, holding these to be as sacred as 
our honor and as indestructible as our sovereignty. 
This proposed universal blending process through 
the broadcasting of “planetary consciousness” and 
the dissipation of national “solidarity” by means of 
education in the primary grades might have a hard 
time explaining why goods must pay toll at every 
port, and free men must have 2 passport at the will 
of every small State before they are free to travel or 
settle abroad. But it is a “grand and glorious idea,” 
nevertheless! We come, then, to this—that we are 
forever planning some master-way in which to make 
men perfect, forgetting to perfect ourselves as indi- 
viduals and peoples. And having evolved the master- 
plan, we attempt to organize a means for its accom- 
plishment by the use of Governmental force, either 
political or military. And inside our Governmental 
or racial environment we are forever arguing that 
this or that plan is the only one and must be accepted 
by all. We refuse to be tolerant. We do not believe 
in the peaceful penetration of the ideas and ideals 
we conjure up. It is said of woman that convinced 
against her will she is of the same opinion still. 
Perhaps the same psychology applies to man. At 
any rate, laws are difficult of enforcement unless 
preponderantly accepted. And free thought is be- 
yond political legislative control. 

In the United States we seem to have turned our 
backs upon the petty efforts of our pioneers to de- 
velop a continent and build a nation, for some heroic 
enterprise worthy of our higher education and pe- 
culiar genius. We are in revolt. It is not that, 
where, in former times some good old grandmother 
smoked a pipe, now seventeen flappers smoke cigar- 
ettes, it is the contempt for the homely qualities of 
the former who knew how to manipulate the spin- 
ning wheel and carding machine. Who would go 
back to that trivial employment in this machine age? 
A writer tells of binding wheat by hand on the prai- 
ries of Iowa in his boyhood and of the revolution 
the twine-binder made. But incidentally, he tells of 
how in those early Middle West days they used to 
“spell” each other at the hard work on the farm. 
Somehow, this quality of industry and helpfulness 
does not accompany us in full into this machine- 
made civilization with its dream of world-culture. 
We are very busy with our profits and pleasures, 
and we really have no time for these personal equa- 
tions. It is so much better, so much easier, so much 
more effective, to organize our helpfulness on a 
grand scale. We like the very sound of “interna- 





tional-mindedness” and “planetary consciousness.” 





63% 


Ve are nothing if not 
With a consciousness swelled to planetary 


do love the people of Mars! 
large. 
proportions we look upon the infantile paralysis of 
nations and peoples as a childhood disease we shall 
at once eliminate by relinquishing our “solidarity.” 
And this may be true 
ing that others may live. Yet we quarrel over pro- 
hibition in school and out of it, though we have set 


“world-leadership” as the mark of our new high 


calling. 








Racial Minorities Under the Peace Treaties 

The Polish and German Deportations. 
The spectacle of thousands of men, women and 
children being “driven like cattle,” as a correspond. 
ent of the New York “Times” describes it, across the 
Polish-German frontier, and “penned up in rude, 
filthy barracks” until such time as the German Govy- 
ernment shall be able to make better provision for 
them, has called attention vividly during the past 
week to the possibilities of racial and national irri 
tation, and in this case of positive inhumanity, which 
still lurk in the Paris peace treaties. The Treaty of 
Versailles, in assigning to the new Poland a consider 
able portion of the German province of Upper Sile 
sia, provided that within two years after the treaty 
should into effect nationals 
years of age habitually resident in any of the terri- 


vO “German IS 


y over 
tories recognized as forming part of Poland shall be 
entitled to opt for German nationality,” and that 
“Poles who are German nationals over 18 years of 
and habitually resident in Germany shall have 
When 
the right of option should have been exercised, the 


sy trge 
ae 


a similar right to opt for Polish nationality.” 


persons who had made their choice might, within 
twelve months, transfer their place of residence to 
the State whose allegiance they had elected to accept, 
retaining in full right their real or immovable prop- 
erty, but with the privilege of carrying with them, 
without customs duties or charges of any kind, such 
personal or movable property as they possessed. 
The treaty provisions just quoted, it will be ob 
served, did not make it obligatory upon German or 
Polish nationals concerned to change their residence 
from one State to the other because of their choice 
of a new allegiance. The language of the treaty at 
this point is permissive, not mandatory; the choice 
of allegiance must be made, but residence may be 
transferred. In the treaty between the Principal 
Allied and Associated Powers and Poland, however, 
signed on the same day as the Treaty of Versailles 
and dealing particularly with the treatment of ra- 
cial or religious minorities by the new Polish State, 
a different language was employed. Article IIL of 
the Polish minorities treaty, after recognizing the 
obligatory option for which the Treaty of Versailles 
provided, declares that persons who have exercised 
the option “must, except where it is otherwise pro- 
vided in the treaty of peace with Germany, transfer 
within the succeeding twelve months their place of 
residence to the State for which they have opted.” 
What was permissive in the Treaty of Versailles, in 
other words, became mandatory in the minorities 
treaty of the same date. The latter treaty further 


provided that the stipulations relating to minorities 
were to be recognized by Poland as constituting “ob- 
ligations of international concern,” and as such to 
be “placed under the guarantee of the League of Na. 
tions.” 


Any dispute arising in regard to the stipn- 
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lations was further to be “held to be a dispute of an 


international character under Article 14 of the Cove- 


at least it is one way of dy- | 
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nant,” and to be subject, at the demand of the party 
opposed to Poland, to reference to the Permanent 
Court of International Justice, whose decision was 
to be final. 

As a consequence of the plebiscite held in Upper 
Silesia in 1921, under the direction of the League, a 
considerable number of Germans elected to resume 
As the Permanent Court of In- 
ternational Justice did not hold its first session until 


German citizenship. 


June 1922, the expulsion of the Germans which the 
Polish Government desired was delayed, but in Sep- 
in an advisory opinion, the Court sup- 
ported the Polish contention. In an agreement be- 
tween Germany and Poland, concluded at Vienna in 
August 1924, Poland declined to relinquish its right 
to expel the German nationals, and Aug. 1 1925 was 
fixed the by which they must leave. 
In the course of the past few days some 20,000 Ger- 
aus are reported to have been herded at Schneide- 
muhl, a former prison camp near the Polish border, 
and the deportation from Germany of an equal num- 


date 


ds 


ber of Poles, most of them miners and mill workers 
in the Ruhr, has begun in retaliation. 

As was perhaps to be expected, each Government 
blames the other for the deportations and for the 
misery which has accompanied them. The Polish 
Government, relying upon the advisory opinion of 
the World Court, claims to have acted within its 
right under the treaties, and to have given sufficient 
notice of its intention to enable the German popula- 
tion in Poland to withdraw without being forced to 
The German Government, on the other hand, 
while not denying the right of the Polish Government 
to act, appears to have thought that the policy of for- 
cible expulsion would not in fact be carried out, at 
least ina harsh or ruthless way, and on that account 


(r 
go. 


seems to have made no preparations to receive the 
refugees until the pitiable stream began actually to 
flow. It is of course to be remembered, by way of 
contrasting the refugees of the two nationalities, 
that large numbers of the Germans who have been 
driven from Poland were born there during 
the former German rule, passed their lives there, and 
bad acquired property, built up businesses, and con- 
tributed to the economic development of the country, 
while the Poles in Ruhr, many of whom appear to 
have voted to retain Polish nationality in 1920, are 
for the most part of Polish birth who have entered 
Germany since the war in search of employment; but 
While the property loss may be greater in the one 
case than in the other, the personal inconvenience 
and wretchedness affect all alike. 

Whatever the legal merits of the question, the 
spectacle which has been presented is shocking. The 
transfer of large populations from one allegiance to 
another without consulting them has been, unfor- 
tunately, an all too common incident of wars of 
conquest. Historic Poland itself has been three 
times partitioned, Alsace-Lorraine has passed from 
France to Germany and from Germany to France, 
and a part of the present population of Italy was for 
many years under the rule of Austria-Hungary. The 
political status of the Saar Valley and its inhabit- 
ants is to be determined by a plebiscite in 1934. 
With the exception of the recent expulsion of Greeks 
from Turkey and of Turks from Greece, the changes 
of political-control which have been so numerous in 
Europe have rarely involved the forcible transfer of 
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men, women and children from their homes to other 
countries as a result of treaty stipulations which 
transferred territory, and such scenes are in 
any case more suggestive of the age of bar- 
barism than of a time that we like to call civil- 
ized. The right of people to live where they choose 
and work where they may, meantime retaining the 
allegiance into which they were born and which, for 
reasons satisfactory to themselves, they prefer to any 
other, has been so far sanctioned by custom and rec- 
ognized by international law that a violent depar- 
ture from it passes beyond the moral exigencies of 
politics or treaty stipulations, and becomes an of- 
fense to humanity and accustomed social 1ights. 

It is to the credit of the German Government that 
it has appeared to hesitate about the complete ex- 
pulsion of the Poles within its borders, in the 
hope, it would seem, that the Polish Government may 
stay its hand. Looked at as an economic matter, 
there is little reason why Poland should invite the 
sudden addition of twenty or thirty thousand peo- 
ple to its present numbers. Poland has a redundant 
population, the coal mines and steel works of Upper 
Silesia are suffering from industrial depression, and 
the demand for Polish workers in Germany and 
France has only partially relieved an acute condition 
of unemployment at home. Germany, too, has a re- 
dundant population for which, as a result of the 
war and the loss of the German colonies, an outlet 
anywhere is difficult to find, and while industria! 
conditions on the whole are better than in Poland, 
the refugees who are being forced across the border 
represent a surplus labor supply that is not wanted. 

Back of the whole lamentable proceeding, how- 
ever, is the large question of racial minorities, a 
question which the Paris conference did little to ease 
and much to aggravate. The almost innumerable 
racial groups which dot the map of eastern Europe 
represent not only a great variety of languages, reli- 
gions, customs and social culture, but also historical 
antagonisms which no plan of political consolida- 
tion has yet succeeded in allaying. The geographical 
arrangements which the peace conference enforced, 
after the disruption of the Austro-Hungarian em- 
pire, redressed some grievances and relieved some 
strains, but the political disorders which have 
cropped out repeatedly in eastern Europe since the 
World War are very largely the result of the strug- 
gles of racial minorities against control by other ra- 
cial groupsor coalitions. The British Government did 
well in making clear recently that while it was will- 
ing to co-operate with Germany and other Powers in 
guaranteeing security in the west, it could not un- 
dertake to guarantee the permanence of Germany’s 
frontiers in the east. The distressing events that 
have been taking place on the Polish-German border 
serve to emphasize once more the unstable political 
conditions in eastern Europe whenever racial antag- 
onism or jealousy come into play, and the need of 
some better safeguard of minority and human rights 
in that region than the peace treaties afford. 








The Dissolution of Austria—The Recollections 
of Count Burian. 

The time has not come for writing the history of 
the war; but the narrative of a man in high official 
position throughout the period striving in vain to 
save his country from what he foresaw would be its 
destruction cannot fail to be of interest. This is the 
subject of the volume with the above title and of 





“Recollections,” by Count Burian, Minister of For- 
eign Affairs for Austria, recently brought out by 
Doran. It is no rattling of dry bones or unearthing 
of skeletons, but a section of an influential life lived 
in stirring days. 

The break-up of the social life of Austria and the 
destructi cf its aristocracy, the proudest in Eu- 
rope, was vividly depicted in an exceptionally w lLl- 
informed and powerful recent novel, “Old Wine,” by 
Phyllis Bottome, lately published by the same house. 
The destruction of the monarchy, and the final dis- 
solution of the Eastern Empire, is now told by Count 
Burian in connection with his efforts in his coun- 
try’s behalf. He has no the ight of anticipating the 
judgment of history, or of presenting a partisan plea, 
but recounts the events in which he had a part, de 
scribed at first hand, and by one who has had ae- 
cess to original sources not only in Vienna, but in 
London and in Washington 

On the personal side it i. interesting, and indeed 
pathetic, as the story of the prolonged efforts of a dis- 
tinguished statesman of the older generation who 
in a large and open-minded way, with entire unsel- 
fishness, strove for the peace of Europe, and more 
immediately for the saving of his country. 

Its immediate value lies, however, in its account of 
events bearing upon conditions to-day, and, in par- 
ticular, of the great forces which in fact led to the 
war, and which continue unarrested. The ambi- 
tions, the rivalries, the unsettled territorial contro- 
versies, the traditional antagonisms, the economic 
competitions, above all, the fears which in varying 
degree existed everywhere, were nowhere so full of 
danger as in Austria-Hungary. The successive Bal- 
kan crises which were the beginning of the world 
convulsions emphasized the need in that mpire of 
radical reforms which were pressing as well in ‘lhe 
neighboring nations, and were widely recognized. 
After the war broke out it was too late. 

Then his story begins. There was neither time nor 
strength for altering the structure of the Empire. 
The one concern was to stop the conflagration. The 
Austro-Hungarian monarchy, the last form of the 
Eastern Empire, was the result of many natural 
forces, geographic, racial, economic. These had cre- 
ated groups of peoples naturally clinging to tradi- 
tions and customs which were sure in time to prove 
inadequate and outgrown. Change and disturbance 
were not symptoms of decay but of exuberant expan- 
sion and development in a political frame work which 
required expansion. He had recognized this condi- 
tion in the earlier years of his administration of 
Bosnia and Herzegovina, but little had been done. 
Similar conditions existed in the countries lying 
between Germany and Russia and those along the 
Rhine. He had clear understanding of the divisive 
forces and a single purpose. He held to this in all 
his dealing with the hesitancy and bargaining neu- 
trals nearest him, especially Italy, and, as the situa- 
tion developed, with Russia, Germany and the Allies. 

With all his concern over foreign matters he had 
to keep in close touch with internal problems and to 
see that estrangements within did not grow. Con- 
troversy was inevitable among the diverse members 
of the Kingdom. Nationalism did not tend to unity. 
Bitterness and rivalries increased with the demand 
for complete independence. A speedy termination 
of the war was the only hope, as the whole structure 
was shaken. The nation had been led into the war 
against its inclination, and it asked only to be left 
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undisturbed. He strove first and last for peace, and 
after the failure of Germany’s initial attack and the 
Battle of the Marne, he had no illusions. The mul- 
titude of conflicting interests which produced the 
war became daily more evident. The world was 
alarmed, and the consciousness of terrible responsi- 
bility for possible evils which could not be forecast 
gave a sense of relief to every effort to secure agree- 
ment. As this could not be reached, and outstand- 
ing disputes increased, the suspense became intoler- 
able, every one had feared war; and it had come. 

All subsequent attempts at peaceful diplomacy, 
which were many, proved futile. Germany would 
not give up Alsace-Lorraine nor guarantee the in- 
dependence of Belgium, and this was the vital issue 
with England. Denmark tried to bring about peace 
in 1915, and failed. In the summer of 1916 Count 
Burian felt that when the actual offenses had ex- 
pended themselves without result, and the real mo- 
tives of the Powers were concealed in controversial 
phrases and the growing hate, the attempt must be 
made to get the situation fairly stated so that it 
could be made the whole world whether 
anything essential to humanity, or even to one na- 
tion, justified continuing the slaughter, but his ut- 
most efforts were ineffective. 

He heartily adopted President Wilson’s declara- 
tion in his peace note of December 1916 in which he 
sought a friendly conference of the nations and said: 
“If resentments must be kindled that are never to cool 
and despairs engendered from which there is no re- 
covery, hopes of peace and of the willing concert 
of free peoples will be rendered vain and futile.” 
This expressed his own deep conviction. He had 
already approached Germany with a plan to join in 
proposals for peace with conditions stated as wit- 
ness to its sincerity. 


clear to 


When this was not accepted 
by Germany and the “U” boat attack was approved 
and pushed, he felt compelled to resign office; only, 
however, soon to be called back as the chief reliance 
of his country when the plot thickened. 

America was inevitably to be drawn into the war. 
Soon even the German leaders recognized the truth 
of the French statement that the war was to be one 
of “exhaustion,” and that in spite of the courage and 
even heroism of the soldiers. Want fell bitterly upon 
Austria-Hungary; earlier and more severely than 
upon Germany. She was fighting for her existence ; 
Germany only for position as a world Power, and 
“intoxicated with the Hindenburg victories.” 

The story of the struggle for peace in the two 
years following, as told by a large-minded patriot 
facing ineyitable defeat but never faltering, is long 
but heart-stirring and enlightening. Men of similar 
patriotism and devotion were to be found in other 
lands, though few if any were set to such a Sisyphean 
task. Revolution at last broke out in Budapest and 
in an hour the reins slipped out of the hands of the 
Governments, and all further attempts to save the 
monarchy were too late. Success was withheld from 
the patriot statesman in all he had at heart from the 
beginning, but his convictions and courage are still 
unshaken. 

He shows that none of the great problems that 
convulsed the world is vet solved. The centripetal 
forces which then prevailed still remain and a state 
even of equilibrium is yet unreached. Forces of 
union are, however, still strong among the smaller 
States, as in those of the Danubian basin, who are 


largely dependent on one another and have many quri 
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things in common. This union will be achieved by 
independent action as they rise above national dis- 
cord and in view of their common interest seek an 
orderly development. Hitherto even Austria and 
Hungary have been held to the earlier moulds of 
their life and thought, and only the future can show 
what value remains in these. 

As to the policy and method pursued at the final 
Peace Conference in Paris the book furnishes a 
basis of fact quite necessary for those who would 
form a sound opinion. Count Burian regards a 
League of Nations a necessity, but it should be a 
League freely accepted by all. He has the highest 
opinion of President Wilson and _ believes that 
“whether he was upheld or not his principles were 
the only ones in which peace for the world could be 
maintained.” “IXven since he entered the ranks of 
the Allies,” he says that “the views of the President 
of the United States have not failed to be permeated 
with the spirit of true humanity.” 

In the subsequent relations of our people to the 
Austrians this testimony is surely no trivial asset. 
Our author’s final word may well be this: “Much 
of the condition to-day is pathological and not funda- 
mental. This will be outlived and the path smoothed 
for the return of humanity with all those achieve- 
ments of civilization which have become the endur- 
ing possession of mankind. The civilization of the 
West may at times have to retreat into places of 
refuge where it can assert itself, so as to be avail- 
able once more for humanity which when restored by 
work will soon desire it again. Work for all and 
by all is the mighty law of advance. Their labors 
inspired by the will to live can achieve much.” 

“Europe, who cannot allow explosive matter to lie 
about at her very centre and on her principal high- 
ways, will achieve the rest.” 

Singularly, out of the turmoil of the Far East in 
the little poem sent by the Empress of Japan to the 
annual meeting of their Red Cross Society is the ap- 
peal for the intercourse and the spirit needed by all: 

“Through the loving ties between nations 

Let the spirit of help grow 

To lead the unfortunate to happiness infinite.” 

The statement of Mr. 8S. Parker Gilbert, Agent- 
General of the Reparations Commission, as to the 
success of the Dawes Plan may be accepted as the 
response. The success of the plan will be deter- 
mined by the extent to which it helps to replace dis- 
trust and discord with confidence and conciliation. 








W. L. Partner Made Manager of Salt Lake Branch of 
Federal Reserve Bank of San Francisco. 

W. L. Partner, formerly Manager of the Spokane branch 
of the Federal Reserve Bank of San Francisco, has been 
made Manager of the Salt Lake City branch. Mr. Partner 
fills the vacancy created through the transfer of R. B. 
Motherwell to the Los Angeles branch. 








W. M. Jardine, Secretary of Agriculture, to Take Brief 
Rest in Hospital. 

W. M. Jardine, Secretary of Agriculture, entered Walter 

Reed Hospital on Aug. 4 for a brief rest, according to an 

announcement made from his office in the United States 


Department of Agriculture. Secretary Jardine has been 
suff ring from a slight stomach disorder for a number of 
vears, and although has responded satisfactorily under 
tr atment, he felt it advisable to take a rest for a shor 
time in order completely to restore his health. It is stated 
that there is nothing disturbing about his condition and 
plans have been made for him to hat dle his official duti« 
ng hiss in the he spital 
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I Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 7 1925. 

A more hopeful tone is manifest in the business of this | 
country. It has been noticeable from time to time vieviend 
the last GO days without, however, any marked change as a | 
rule in actual business, Competition has admittedly been 
sharp, with costs high and margin profits none too satisfac- 
tory. jut there is a growing disposition to believe that 
things are on the mend. There is less pessimism. Men are 
more inclined to take a cheerful view of things. If it is true 
that business is largely influenced, after all, by psycholog- | 
ical considerations, or in other words, by a state of mind, this 
is a matter of no small importance. And what is ordinarily 
termed business sentiment does undoubtedly have no small 
influence in the channels of business throughout this coun- 
try, not to say the world itself. At the present time manu- 
facturers are doing a better business. Wholesale transac- 
tions are larger. The trade in structural steel has increased. 
tailroads show a little more disposition to buy steel. Rub- 
ber manufactures are selling more readily. There is also 
an increased business reported in automobiles, and 
radio manufactures. Some branches of the leather 
are taking part in the improvement. 
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Some reports from 
























































print cloth branch of the cotton goods business at Fall River 
the mills are running on only half time, those which manu- 














facture fine goods are said to be operating at close to 100%. 
It is significant, too, that prices for New England cotton 





























mill shares are rising. The natural inference is that the 
feeling is more hopeful as regards the future. The same 
tone is noticeable in Manchester, Eng. Liverpool is in- 




















clined to believe that there has been too much pessimism at 
Lancashire. Yet for weeks, and even months, past the for- 
wardings of raw cotton from Liverpool to the mills have 
greatly exceeded the total for the same weeks for at least 
two years past. 





























The tendency of business in copper, lead, 











tin and zinc is to increase at rising prices, the sales of lead 








being especially large. and without 
good demand 
in New England for new style woolen goods, although staple 
fabrics are quiet. Silk mills are still active. They are still 
in the best condition of any branch of the textile industry. 
The crude oil production has increased, 
have declined. 

The grain markets have moved upward, wheat rising some 
15 to 17 cents per bushel, despite a rather slack foreign de- 
mand. The weather recently in Canada has not been favor- 
able and there is some possibility that the world’s supply of 
wheat may not be quite so large as was at one time expected. 
A wet harvest in Europe and dry weather on this Continent 


Wool has been quiet 











much change in prices. There is said to be a 



















































































account for some lowering of the crop estimates. Corn, 
however, has not advanced much, because the outlook for 














the crop grows steadily more favorable, 
great discount 
during the week some 10 cents per bushel. 
that the prospective foreign demand for both wheat 
rve is good. 
per 
the country and Boston reports sales 10% larger than those 
of a year ago. 


Rive, as being at 








too a in price under wheat, has advanced 























and 
Coal has advanced recently some 10 to 50 cents 

















ton. 











This may have a certain significance, for in 











sharply, partly because of rising Brazilian markets and 
partly because of steady buying by Europe as well as by 
shorts on this side of the water. 
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refined sugar gives some indications of a revival. 











Raw sugar has advanced 











during the wer with at times a better business. 











Cotton, 
which recently declined 2 cents per pound, mainly on Texas 
and Oklahoma 
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is to all appearances some two weeks early. The weather 
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the cotton manufacturing industry are not unfavorable, | 
though, to be sure, there is still more or less curtailment. 
tut some North Carolina mills which discontinued their 
dividends last spring have just resumed them. If in the 


, Cloud ahead is the danger of a coal strike. 


— | 


in August will be perhaps very largely a decisive factor in 
determining the size of the crop, and with it the direction of 
prices. Collections in general trade are somewhat better. 
The prospects point tc building on a very large scale, fol- 
lowing a high record for the first half of the year. Rubber 
has been lesss active at sharply declining prices. Car load- 
ings continue to mount. July bank clearings break the 
record for that month. Failures are smaller than a year 
ago. That has been the case for nearly a half year. One 
And retaibk trade 


of late has fallen off somewhat. Merehants are interested 


_to note that the stock market has been active and rising, al- 


though money rates have shown an upward tendency. They 
are also interested to see that the June railroad earnings 
showed promising totals, and that prices of merchandise 
have recently been generally stronger. One of the big 
events of the week was the sudden and unexpected reduction 
in the Bank of England discount rate from 5 to 444%. It 
has put new life and courage into London and has not been 
without its effect on this side of the water. 

A hard coal strike of 158,000 miners has been predicted 
for Sept. 1. Mr. Hoover may be asked to act as mediator. 
President Coolidge is watching the situation and will confer 
with Mr. Hoover. He consulted with Attorney-General Sar- 
gent. Washington wired: “An explanation of the strike 
situation which has resulted in the walkout of bricklayers 
on construction jobs at New York and some other cities was 
given to-day to local unions of the Bricklayers, Masons and 
Plasterers’ International Union by its Secretary. He de- 
clared the situation to-day is exactly like that of 1910 and 
charged that contractors on the work were responsible, be- 
cause they had signed an agreement or treaty of alliance 
with the plasterers’ union. Meantime the publie must suf- 
fer.” 

At Fall River, Mass., the curtailment is still said to aver- 
age 50%. A number of mills are experimenting with rayon. 
Fine goods mills are doing better than print cloth mills and 
are operating close to capacity. At the Pacific mills of Law- 
rence, Mass., about 100 workers struck against the 10% 
wage cut. The Pacific mills of Boston reported a profit for 
six months ending June 30 of $530,308, against a loss during 
the same period last year of $1,368,930. At Ludlow, Mass., 
the plant of the Ludlow Manufacturing Associates has been 





Gasoline prices | 


placed on part time schedule, three days a week in certain 
departments and four days in others. At Clinton, Mass., 
the Lancaster mill, with 2,000 hands, will be closed from 
Aug. 15 to Sept. 14. At Manchester, N. H., the Amoskeag 
Co. mills, it is rumored, will close from Aug. 28 until after 
Labor Day, Sept. 7. At Hartford, Conn., at the beginning 
of the 21st week of the strike at the American Thread Co. 
the strikers voted to continue it. At Greensboro, N. C., the 
White Oak, Proximity and Revolution mills have closed and 
will reopen Aug. 17. Dulness of trade is understood to have 
caused the shutdown. At Henderson, N. C., payment of 
dividends by both the Henderson and Harriet cotton mills 
has been resumed following the passing of dividends last 
spring for the first time in recent years. The outlook for 





The belief is | 


Jewelry is selling more freely in various parts of | 


really bad times such luxuries are naturally not in demand. 
Coffee has advanced during the week, and of late quite | 


Trade in | 


vy been steadier on the idea 
that the better cron outlook has been discounted. It is sur- 
mised in some quarters that even if the Government report | 
to-morrow shou ld be of a distinctly favorable character, the 
recent drop of 310 a bale within the space of a week would 
be a sufficient offset. Yet, in most parts of the belt the 
cotton crop prospects re believed to be good, and the crop 


the coming fall and winter is said to be very good. Officials 
| state that they have orders ahead and that the textile in- 
dustry shows signs of a somewhat brisk revival in the next 
few months. At Paterson, N. J., a strike in the ribbon in- 
dustry has been averted, according to a union report. Sev- 
eral manufacturers had settled with employees and others 
were in conference on the 5th inst. and the threatened walk- 
out of weavers in 45 shops did not take place at noon on that 
About 1,500 weavers were affected. The unions with- 
drew their demand for $36 per week minimum and allowed 
individual shops to settle with the workers. At Clifton, 
N. J.. on Aug. 2 500 striking weavers of Henry Doherty Silk 
Co. agreed to return to their looms after the increase in 
wages demand had been granted. All their demands were 
but satisfied with the increase. 
vers asked 1 cent increase on every job where a cut of 


} 


| 


day. 


not granted, they were 


Wea 
eent 


was imposed two weeks ago. tjoth sides compro 


mised on 44% cent on some jobs and 1 cent on others. Weay 
ers on taffetas, messalines and georgettes were content to 
eturn to work after the % cent cut was removed. Some 
loom fixers are still out. They want an increase of $5 a 


week. The old scale was $45 a week. 
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Montgomery, Ward & Co.'s sales for July amounted to 
$10,842,762, an increase of 25.3% over July 1924. Sales for 
the first seven months of this year amounted to $93,268,537, 
an increase of 10.5% over the corresponding period of 1924. 
Sears, Roebuck & Co. sales for July amounted to $17,073,- 
406, an increase of 27.3% over July 1924. Sales for the first 
seveh months of this year amounted to $135,513,866, an 
increase of 14.3% over the corresponding period of 1924. 
F. W. Woolworth & Co. chain store system reported gross | 
sales in July of $17,828,930, a new high figure for July. 
They compare with gross sales of $15,950,572 in July last 
year, a gain of $1,878,358, or 11.78%. Yor the seven months 
the company reported gross sales of $119,125,211, against 
$107,242,852 in the same period last year, a gain of $11,882.,- 
359, or 11.08%. 

The weather was sultry here at the opening of the week, 
with the temperature on the 4th inst. 86. The average for 
46 years on that date is 74. At Chicago it was 78; at Cin- 
cinnati 84, at Boston 82, at Cleveland 76 and at St. Paul 86. 
Texas and Oklahoma had further beneficial rains, and 
there was a heavy fall in Georgia on the 4th inst. On the 
5th it was showery here, with the temperature 66 to 72. At 
Yhicago and Cincinnati it was 82; at Minneapolis 80; at 
Bismarck 96. Reports of frost from Chadron, Neb., and of 
snow at I] l’aso, Texas, emphasized the freakishness of the 
summer. To-day was mostly clear here with a passing 
Light shower at5p.m. The thermometer at 3 p. m. was 76; 
it was 88 at St. Paul yesterday and 86 at Chicago. 











Biggest July Building Volume on Record—-F. W. Dodge 
Corporation's Review of Construction Activity 
During the Month of July, 19265. 

Last month’s construction contracts reached the highest 
July total on record, according to F. W. Dodge Corporation. 


Contracts in the 36 Eastern States (which include about % 


of the total construction volume of the country) amounted to 
$529,000,100. In only two previous months has this total 
ever been exceeded, April and June of this year. The 
decrease from June was only 2%, while the increase over 
July of last year was over 53%. There is usually a fairly 
considerable seasonal decline in July. The statement 


proceeds as follows: 

Last month's record included: $224,712,500, or 42% of all construction, 
for residential buildings; $72,743,400, or 14%, for public works and utilities; 
$67,165,900, or 13%, for commercial buildings; $58,148,000, or 11%, for 
industrial plants (including a 30-million dollar power development in Ohio); 
and $57,572,000, or 11%, for educational! buildings (including large building 
projects for Harvard, Yale and Pittsburgh Universities) . 

Last month's figures brought the year's total of construction started to 
date up to $3,189,.173,800, an increase of nearly 20% over the first seven 
months of 1924. At the end of June this year was only 15% ahead of last 
year. 

Jontemplated new work reported in July amounted to $702,431,300. 
This was an increase of 5% over the amount reported in June and 63% 
over the amount reported in July of last year. 


All Previous Records Broken in New England. 


July building contracts in New England reached the highest monthly 
total on record, representing $58,259,300 worth of new work started. The 
increase over June was 36%; over July 1924, 98%. The July building 
record included: $20,456,500, or 35% of all construction, for residential 
buildings; $13,416,200, or 23%, for educational buildings (including a 
5-million dollar project for Harvard University and a 1-million dollar 
project for Yale University); $9,833,100 or 17%, for commercial buildings; 
$4,728,200, or 8%, for public works and utilities; $3,438,300, or 6%, for 
social and recreational projects; and $3,026,500, or 5%, for industrial 
buildings. 
bP The July building volume brought New England's total form the first of 
the year to date up to $270,646,700, an increase of 31% over the first seven 
months of last year. 

Contemplated new work reported in July amounted to only $42,770,900, 
considerably under the amount of contracts awarded, an indication that the 
current building volume is running ahead of the current demand. 


New York State and Northern New Jersey. 

Contracts awarded last month in New York State and Northern New 
Jersey amounted to $121,973,900. This was the highest July total on record 
for the district, being 40% greater than that of July 1924. Last month's 
contract total was practically equal that of June. It included the following 
important items: $69,468,500, or 57% of all construction, for residential 
buildings; $23,467,600, or 19%, for commercial! buildings; $8,182,000, or 
7%, for public works and utilities; $6,246,800, or 5%, for educational 
buildings; and $5,172,500, or 4%, for industrial buildings. 

The big July construction volume brought the total of work started since 
January 1 up to $747,030,200, which is only 11% behind the total volume 
of the first seven months of last year. On July 1 this district was 17% 
behind last year. 

Contemplated new work reported in July amounted to $183,977.600, 
which is not only considerably above the amount reported in June, but is 
more than double the amount reported in July of last year. 


Middle Atlantic States. 

Construction started last month in the Middle Atlantic States (Eastern 
Pennsylvania, Southern New Jersey, Maryland, Delaware, District of 
Columbia and Virginia) amounted to $48,271,900. This was an increase 
of 8% over June and of 16% over July of last year. The total construction 


volume of this district for the first seven months of this year has amounted 
to $325,071,300, which is a 20% increase over the corresponding period of 
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Last month's record included: $28,710,300, or 59% of all construction, 
for residential buildings: $5,398,700, or 11%, for public works and utilities; 
$4.706.800. or 10%, for commercial buildings; $3,701,500, or 8%, for 
industrial buildings: and $2,368,800, or 5%, for educational buildings. 
Contemplated new construction reported in July amounted to $80,423 ,- 
700, a substantial increase over the amount reported in June and in July 
of last year, indicating a continuing building demand. 

Record Month in Southeastern States. 
Last month's building contracts in the Southeastern States (the Carolinas 
Georgia. Florida, Tennessee, Alabama, Mississippi, Arkansas and Louisiana) 
amounted to $87,701,800, the highest monthly total yet recorded for this 
district The increase over June was 18%: over July of last year, 53%. 
Construction started in the district during the past seven months has 
reached a total of $422,824,200, an increase of nearly 19% over the cor- 
responding period of 1924. 
The July record included: $36,399,600, or 42% of all construction, for 
residential buildings: $16,470,800, or 19%, for public works and utilities; 


$11,563,800, or 13%, for educational buildings; $10,322,500, or 12%, for 
commercial buildings: and $4,988,700, or 6%, for industrial buildings. 


Contemplated new work reported for the Southeastern States last month 
amounted to $157,054,500. This was 25% more than the amount reported 
in June and 68% more than the amount reported in July of last year. 


Pittsburgh District. 

month's total of building contracts in the Pittsburgh district 
(Western Pennsylvania, West Virginia, Ohio and Kentucky) amounted to 
$103.570.600. This was not only the highest July on record, but the 
second largest monthly total on record, having been exceeded only in March 
of this year. The increase over June was 65%; over July 1924, 135%. The 
July volume brought the total of construction started during the first 
seven months of this year up to $516,978,100, an increase of 60% over the 
corresponding period of last year. 

Included in last month's record were: $34,992,500, or 34% of all con 
struction, for industrial operations (including a 30-million dollar power 
development in Ohio); $25,334,600 or 24%, for residential buildings; 
$16,293,000, or 16%, for public works and utilities; $13,429,300, or 13%, 
for educational buildings (including the 10-million dollar skyscraper building 
for the University of Pittsburgh); and $6,355,100, or 6%, for commercial 
buildings. 

Contemplated new work reported in July amounted to $72,528,000, about 
the same 48 the amount reported in June and 60% more than the amount 
reported in July of last year. 

The Central West. 

July construction contracts in the Central West (Illinois, Indiana, Iowa, 
Wisconsin, Southern Michigan, Missouri, Kansas, Oklahoma and Nebraska) 
amounted to $100,264,700. While this was a 45% drop from June, it was 
a 29% increase over July of last year. Construction started in this district 
during the past seven months has amounted to $846,609,500, which is a 
38% increase over the corresponding period of last year. 

Last month's record included: $40,457,900, or 40% of all construction, 
for residential buildings; $20,763,200, or 21%, for public works and utilities; 
$11,849,400, or 12%, for commercial buildings; $9,458,700, or 9%, for 
educational buildings; and $5,051,800, or 5%, for industrial buildings. 

Contemplated new work reported in July amounted to $152,192,800. 
This was a decrease of 18% from the amount reported in June, but 28% 
over the amount reported in July of last year. 

The Northwest. 

Contracts awarded during July in Minnesota, the Dakotas and Northern 
Michigan amounted to $8,957,900. This was a 28% decrease from June, 
but an increase of 27% over July of last year. New construction started 
in this district during the past seven months has amounted to $60,013,800. 
‘The increase over the corresponding period of last year was nearly 6%. 

Included in the July record were: $3,885,100, or 43% of all construction, 
for residential buildings; $1,214,500, or 14%, for industrial buildings; 
$1,068,400, or 12%, for educational buildings; and $907,500, or 10%, for 
public works and utilities. 

Contemplated new work reported for the Northwest during July amounted 
to $13,483,800, an increase of 26% over the amount reported in June and 
of 87% over July 1924. 


Last 


Tezas. 

July building contracts in Texas (which is not included in the 36 Eastern 
States) amounted to $18,106,300. This was a decrease of 11% from June 
and an increase of 61% over July of last year. New construction started in 
Texas during the past seven months has amounted to $106,627 ,400, which 
was an increase of 9% over the preceding seven months. 

Last month's record included: $7,568,000, or 42% of all construction, 
for residential buildings; $4,866,200, or 27%, for commercial buildings; 
$3,111,600, or 17%, for public works and utilities; and $1,218,200, or 

%, for educational buildings. 

Contemplated new work reported in July amounted to $11,198,500. 
Since this was less than the total amount of work started, it indicates a 
falling off in building demand. 








New York Building Congress on Building Conditions 
in New York—Decrease First Half of This Year 
Compared With 1924. 

A summary of building conditions in New York for the 
summer of 1925 has been prepared by the Committee on 
Building Conditions of the New York Building Congress. 
The committee, which consists of A. J. Post, chairman; 
Thomas 8S. Holden and H. H. Fox sets out its views as follows: 


Last year’s 880-million-dollar building program very nearly filled the 
immediate building needs of New York City. In 1924, while there was a 
continuous increase in the amount of building contracts, there was at the 
same time a proportional decrease in the volume of new work planned. 
This was equivalent to a drop in building demand relative to the current 
rate of supply. All indications at the opening of the current year pointed 
to a smaller building volume than that of 1924. 

Consequently, the course that has been followed in this year’s construc- 
tion record has not been surprising. Comparing the first half of 1925 with 
the first half of 1924, there was a decrease of 28% in the total dollar value 
of building contracts, and a decrease of 36% in the total floor space con- 
tracted for. While these are very considerable declines, it is important 
to note that this year's buildings volume to date is larger than that of any 
other year except 1924. The first-half-year dollar totals of building con- 
tracts during the past seven years have been: 1919, 90 millions; 1920, 
205 millions; 1921, 146 millions; 1922, 300 millions; 1923, 281 millions; 
1924, 514 millions: 1925, 370 millions. The same general statement 





last year. 


applies to the floor space record. 
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This has been the first year since 1921 that was free from the influence 
of the Tax Exemption Act. This year there was not, as in each of the 
previous three years, a very high peak in March, followed by a big drop; 
instead of this, April, May and June have all had bigger building volumes 
than March had. 

There has seen an increasing amount of new work planned, in proportion 
to the amount awarded, during the past six months. This may be con- 
sidered as a growth in building demand, after the period of slack demand 
which lasted from May 1924 through April ef this year. At present there 
is sufficient volume of planned work to indicate a demand for a continuing 
volume of construction at a fair rate. The rising demand has been accom- 
panied by a fair improvement in work started during the second quarter 
of the year over the first quarter 30th May and June of this year have 
had larger building totals than the corr« sponding months of last year. 

Building in New York has followed a course this year that has been 
strongly at variance with that of building in general throughout the country. 
In the country at large there has been a general increase in building volume. 
New York led in the revival in 1921. If there any reaction in 
general building activity throughout the country, which is not yet evident, 
then New York is again leading the movement. 

The present threatened jurisdictional dispute between the carpenters 
and plasterers may cause considerable curtailment in building operations 
in the next three months. Otherwise the prospect seems good for a volume 
of work somewhat larger than that of the third quarter of 1924. It is 
interesting to note the building revivals of the past four winter seasons, 
and see how short-lived and small the last one was in comparison with the 
three previous ones. This example does not hold out great promise for 
any extensive revival in the coming winter, though, of course, the situation 
may change greatly before the winter season develops. 

Building costs seem to be fairly stable and mortgage money seems to be 
plentiful and cheap. There is at present no check on building from these 
factors. 

If current building needs had not been so nearly met, there would prob- 
ably be a larger building volume this year. There is probably a latent 
demand that would become active, for residential buildings at lower cost 
than those which prevail at present. Since no considerable cost changes 
seem imminent such a demand is not likely to be stimulated at an early date. 

Tables based on statistical records of F. W. Dodge Corporation. 


is to be 





BUILDING STATISTICS FOR NEW YORK CITY (FIVE BOROUGHS). 
——Total Contracts Awarded Contem plated 

New Floor Space New Work 
tn Square Feet. Cost. Reported, Cost. 
January 1924 ._ 15,862,700 $75,064,000 $182,179,200 
February 14,789,400 71,898,400 98,370,400 
March 24,188,600 131,611,100 182,126,100 
April 17,832,500 129,697,900 114,431,100 
May 10,381,300 >,774,200 65,126,500 
June 8,649,900 50 443,900 44 067 400 400 
Ist half 1924___~ 91, 704, 400 $514,489,500 $686, 300, 0.700 
uly . = 6,751,100 $44,091,400 $46 738,100 
August 8.480.300 53,747,700 57.784,400 
September 7,958,600 52,239,000 51,611,400 
October . 9,517,500 73,111,100 81,191,600 
November ..11,026,000 py .900 81,833,200 
December “ .10,350,900 35,485,100 195,208,500 
2d half 1924___. ; 5A, 084, 400 $364,846, 200 $514,367 .200 
January 1925_. .11,503,400 78,357,700 $90 062,700 
February 6 . 6.877.100 38° 368,800 112,501,300 
March beiddeensed Be 48,556,400 : 117,115,200 
April ‘ion 11,695,500 68,375,700 107 ,794 ,800 
May 11,248,800 60 444,100 122,229,100 
June . 9,659,000 76,173,000 115, 367 600 
Ist half 1925 . 58,661,600 $370 .275,800 $665 », 5.070, 700 


CONTRACTS AWARDED. 

First Half 1925. First Half 1924. Gain or Lass. 
Commercial buildings. . $95,144,700 $89 535,800 + $5,608,900 
Educational bulidings 13,068,300 29,479,400 -16,411,100 
Industrial buildings 12,134,300 42,782,000 ~30 647 ,700 
Public works and utilities. 16,099,400 3,609,900 + 12,489,500 


195,159,200 
38,669,900 


328,132,400 
20 950,000 


132,973,200 


Residential buildings. 
‘ + 17,719,900 


All other classes 





Totals. _.$370,275,800 $514,489,500 $144,213,700 
Index of Real Estate Market Activity for June 
17 Points Above Last Year Business 


Barometer Indicates ‘‘Fair Weather.”’ 

“Fair weather’ for the real estate market for the coming 
fall season is the indication of market activity issued 
monthly by the National Association of Real Estate Boards, 
The index for June, just ascertained, stood at 164, says the 
association under date of Aug. 1, and it adds: 

This, despite the natural summer decline, is only four points lower than 


the figure for May, and is 17 points higher than the figure for June of Jast 
year. 

The index, constituting a baormetric reading for real estate conditions, 
is prepared from reports received from county recorders, real estate boards 
and members of the American Title Association in 41 of the largest cities of 
the country. The index presents a comparison of the activity of the real 
estate market with the average activity over a period of eight years, 1914- 
1923, inclusive. 

Taking the average number of instruments recorded in June of these eight 
years as 100, the number recorded in June 1925 is represented by the index 


figure of 164. In other words, there were recorded, during the month of 
June 64% more instruments in these 41 cities than were recorded on the 
average in June 1916-1923. 


Although the reports show areas of slow business activity, favorable con 
ditions are shown to preavil in a majority of cities of the country. Com- 
parison of the trends for the first six months show that on the whole the 
line of activity is higher in the present year than it was last year. Activity 
has been more evenly distributed throughout the period. The phenomenal 
peak of activity in February of last year, however, when the index reached 
183, brings the total number of transfers for the first six months of that 
year almost equal to the total number for the corresponding period of the 
current year. 

Total number of instruments recorded in the 41 cities 
months of 1925 was 869,716. During the same 
869,193 instruments recorded. The increase in 
struments. The index of the real market follows very closely the 
index of building construction. This index, as prepared by the F. W. Dodge 
Corporation, stood six points higher in June than in May, but on the whole 
the two indexes behave very similarly. Real estate activity, is, of course, 


during the first six 
period of 1924 there were 
this year has been 523 in- 
estate 


usually followed or accompanied by building activity. 
Both the total number of instruments recorded and the total amount of 
new construction for the first six months in 1925 exceed those for 1924 











This is pointed out as a striking fact, sinee 1924 ¥ was an ‘nections year both 
for real estate activity and for building. 

There are many reasons for believing that the autumn months will see a 
large volume of new construction, and general business. conditions are appar- 
ently on the up-grade. General business indications which point to a con- 
tinued large volume of real estate transactions are cited by the association, 
as follows: credit is both abundant and cheap; the bond market is very 
active; money is available for legitimate enterprises in as great, or greater, 
quantities than are being demanded; interest rates are low; there is no 
political uncertainty on the horizon; high wages prevail throughout the 
industrial structure; the farmer is in a better position financially than he 
has been for many seasons. While crops are poor in many sections, on the 
whole a large crop will probably be harvested for a market which will 
readily absorb it. 





Department of ‘Commeres Report on Business Con 
ditions—Manufacturing Production in June 
Slightly Under That of May. 


In its survey of current business, made public Aug. 3, the 
United States Department of Commerce says: 

Manufacturing production in June was slightly less than in May at 125% 
of the 1919 average, according to the index number of the Department of 
Commerce, and was 2% higher than in June 1924, All groups, except 
foodstuffs and tobacco products declined slightly from May, while com- 
pared with a year ago all groups increased their output except foodstuffs, 
lumber and tobacco. 

Raw Materials Output. 

The output of raw materials was the same as a year ago, minerals in- 
creasing 12% over June 1924, while the marketings of animals decreased 
6%, crop marketings 4% and forestry products showed no change. 

Unfilled Orders. 

The index of unfilled orders of iron, steel and building materials declined 
4% during June, but was 19% higher than a year ago, both the iron and 
steel and building material groups being higher on June 30 than a year ago. 

, Stocks of Commodities. 

Stocks of commodities held on June 30 showed no ehange from May, but 
were 7% higher thar on June 30 1924, when allowance is made for sea 
sonal tendencies. Raw materials and raw foodstuffs declined from May, 
while manufactured goods, both foodstuffs and others, Increased. Compared 
with a year ago, all the raw commodity groups had larger stocks on hand, 
while manufactured commodities showed a decline. 





























1925. 1924. 
Apr.| May.| June.| May.) June. 
Production (Index numbers: 1919==100)— 

Raw materia, total... ..cccacccccccccesss oun 91 89 94 89 
RE bidbdocodeedbnesee<cnasswenesesnndues 116 | 231 | 131 | 120 | 117 
PER écccccesnkeneeeuasadadsuuaes 115 | 115 | 110 | 124 | 117 
Ge kéantavdecetetsnéckanesmannsgbaonenees 49 55 54 60 56 
Di. cnandteakshon datimhetualleattnikinit 129 } 132 | 120 | 132 | 120 

Manufacturing, grant total (adjusted) _........-.-.. 129 } 227 | 125 | 108 | 104 
Total (unadjusted) -.............-...- 129 | 127 | 125 | 12 | 109 
i (@ cccekeachatsxeaditie 5 191 114 lit 24 
Diiiktitsaesenecane bdusacae i oT. Te 8? rid) 
Iron and steel___...-..-- a , 2b | 107 G2 74 
. {. aos ist } T.e , 184 | 174 | 158 
Sa eee ia aba alae V2 | 150 | 127 | 146 | 132 
Leather - - - - -- 5& SMAs dks wkd s ae 93 82 80 80 72 
Paper and printing (ence shane Sbbnbebed - 116 | 113 | 112 | 117 | 105 
SS i Se ee 156 | 164 | 159 | 147 | 137 
Stone and clay products ee ee ee 141 | 256 | 149 | 139 | 130 
_ | eH ae a a ee 107 | 112 | 113 | 114 | 115 
pi ee ee, 263 | 254 | 241 | 190 | 151 
Miscellaneous - - - _ - ssetcemacoed BOS ET aan. ae % 
Commodity Stocks (Index numbers, 1919==100) 

(Unadjusted) — 

, Sti = ee a --| 145 | 136 | 136 | 129 | 127 
Raw foodstuffs. _- pbtthtae 199 | 181 | 171 | 154 | 137 
Raw material for ILE OL: 105 Ot 91 90 R4 
Manufactured foodstuffs. -............-.--.-.- 69 64 Se 74 87 
Manufactured commodities - tamnnawé 173 | 171 | 168 | 168 } 169 

(Adjusied for seasonal element) — 
Wicca cccadnnn sides ndeedetaseddadnecnatce 141 | 144 | 144 | 141 | 134 
iy DORE, 2.003cn kh Sdenme dens coaeoonet 176 | 201 | 187 | 178 | 157 
Raw materials for manufacture. __........--- 120 | 101 98 | 105 98 
Manufactured foodetuffs...........-.-.--.--- « 75 7A 81 86 87 
Manufactured commodities. ...........-.-- . 171 | 171 | 168 | 169 | 169 
Unfilled orders— 

Total (based on 1920 as 100) ......-------------- 54 53 51 47 43 
SOD OOO WU, bn cnccccccsencesestécocesscsens 42 39 37 35 32 
Bullding materials. pcbenee WA 107 | 106 OR 87 





* Included in miscellaneous group also. 
- ——_-.-. .-- —_ - = 


Business Indexes of the Federal Reserve Board. 

The Division of Research and Statistics of the Federal 
Reserve Board has issued under date of Aug. 1 the following 
statement giving current figures of its various business in- 
dexes: 








INDEX OF PRODUCTION IN BASIC INDUSTRIES. 








(Adjusted for seasonal variations. Monthly average 1919-100.) 
June May June; June May June 
1925 1925 1924} 1925 1925 1924 
Total 110 lil 94 | Bituminous 101 99 85 
Pig tron 107 113 81} Anthracite _ 101 106 100 
Steel ingots 115 121 74 | Copper 137 133 124 
Cotton 98 103 70 Zine 117 127 ill 
Wool ; 88 91 88 Sole leather 66 64 54 
Wheat flour 102 88 107 | Newsprint 110 112 103 
Sugar melting 117 115 111! Cement 197 193 172 
Cattle slaughtered 95 104 86 | Petroleum 210 212 187 
Calves slaughtered 126 114 108 Cigars 88 91 
Sheep slaughtered __ 105 117 102 Cigarettes 175 163 
Hogs 101 92 116 Manufactured tobaceo 96 94 
Lumber 117 116 104 
INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING 
INDUSTRIES. 
(Not adjusted for seasonal variations. Monthly average 1919-100.) 
-- -Employment— -- = ayrolis 
June 25. May ‘25. June '24. June ’25. May 25. June '24. 
Total 94.2 95.0 92.6 105.2 107.8 99.9 
Iron and steel 86.3 87.5 84.8 00.4 94.0 24.9 
Textilee——Group 95.4 06.4 91.9 191.6 105.0 940 
Fabrics 97 5 99.1 92.0 103.9 109.9 93.4 
Products 92.8 92.9 91.8 98.8 99.6 94.7 
Lumber 100.1 99.8 101.7 109.7 108.6 109.6 
Raliroad vehicles $4.7 84.9 89.6 90.4 91.6 97.1 
Automobiles 122.8 128.5 99.8 151.2 163.9 109.3 
Paper and alepanies 103.5 103.8 103.3 135.5 136.7 133.3 
Foods, &c 86.4 83.8 90.7 105.1 101.8 104.2 
Leather, &c 83.0 86.8 80.5 85.1 90.3 $1.7 
Stone, clay, glass 125.9 125.5 124.1 154.3 154.6 157.1 
Tobacco, &c 85.8 87.0 86.9 90.3 90.9 92.8 
Chemicals, &¢ 72.9 73.2 69.1 95.7 O8.4 90.6 
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INDEXES OF WHOLESALE AND RETAIL TRADE. 
W holesale June May June Retatl June May June 
Trade 1925 1925 1924 Trade— 1925 1925 1924 
Groceries S4 79 83 Dept. store sales 

Meat a) 75 64 Adjusted .-126 124 120 

Dry goods 82 77 70 Unadjusted .126 128 20 
Shoes 55 65 52\ Dept. store stocks 

Hardware 105 101 6 Adjusted 13 135 133 

Drugs. . 110 107 105 Unadjusted 12 135 127 
Total . 83 79 76 Mail order sales— 

Adjusted 119 106 104 

Unadjusted 101 95 &Y 





Increase in Postal Receipts at Fifty Selected Cities in 
July as Compared With Same Month Last Year. 
facts 


Two noteworthy presented on Aug. 5 in con- 
nt given out by Postmaster-General 


were 


with 


nection a stateme 

New showing the pe stal re ceipts of the fifty selected cities 
throughout the country for the month of Julv, 1925 as com- 
pared to the same month of 1924. One was that every one of 
the fifty cities showed an increase in receipts for last month 
over J 1924 while the other showed a greater percentage 
of increase in receipts for July 1925, over the same month 
since 1908 with the exception of 1918, the year in which this 


country engaged in the World War, when its postal busin 

assumed huge proportior s. The total postal receipts of the 
fifty cities for July 1925 were $25,706,943, as compared with 
$22 ,727 ,6&9 for July 1924. This shows an increase of 32 ,979,- 
254 in last month’s receipts over those for July 1924, or 
13.119 Jacksonville, la., with an increase of 33.44%, led 
the fifty cities. Fort Worth, Tex., with an increase of 24.16‘ 





came next, while Detroit, Mich., with an increase of 22.46 
ranked third ihe summary follows: 
STATEMENT OF POSTAL RECEIPTS AT FIFTY ELECTED OFFIC] 
FOR THE MONTH OF JULY 1925 
1925 1924 
July ! 0 ye ( 
1925 1924 j 1924. 192 1922 
$ 
1,371,823 82 4319.0 ) 2,485 72 12.80 S1 f 
4,281,144 &4 +, 750.5 ; l 1.53 10.27 7 
1,432,484 00 1,216,984 05 195 177.1 8.02 . 
1,187,34517 1,056,380 4&8 140) if 12.40 7.52 5.26 
; O99 695 99 RAZ 102 09 17.433 00 5.50 11.24 6.68 
Kansas City, Mo 729,941 O1 669,696 69 60.244 32 9.00 12.86 7.02 
Cleveland, Ohio 674.605 73 601.689 78 73.005 95 12.13 & AR RH) 
San Francisco, Cal 678,046 46 599 518 27 79,425 19 13.25 11.12 41 
Brooklyn, N. Y 597 389 00 512,360 bE 85,028 14 16.60 1.94 99.77 
Detrat, Mich 747 444 67 610,354 59 127.090 O8 22.46 5.05 19.28 
Los Angeles, Cal 643,280 31 611,872 63 31,40768 5.13 11.42 24.36 
Pittsburgh, Pa 673,763 79 M5, 208 62 68.555 17 13.57 1.87 18.31 
Minneapolis, Minn 491,403 39 149.917 53 41.485 85 9.22 2.659 6.31 
Cincinnati, Ohio 536,331 66 457,854 47 78,477 19 17.14 13.14 11.94 
Baltimore, Md 444,405 47 385,578 O8 48.917 39 12.69 §&.72 5.15 
| ew D.C 361,816 97 315,332 21 46,484 76 14.74 *1.03 18.51 
uffalo, N. Y 387 516 63 $31,941 45 55,575 18 16.74 9.73 12.95 
Milwaukee, Wis *379,175 87 338,579 7 $0,596 16 11.99 11.04 9.59 
St. Paul, Minn 208,733 97 273,424 80 35,309 17 12.91 4.11 9.39 
Indianapolis, Ind 366,217 70 323,744 BS $2,472 82 13.21 11.37 16.56 
Atlanta, Ga 287 825 40 254,739 90 13.085 50 12.99 5.71 8.93 
Denver, Colo 278,096 17 238,285 20 {9.810 87 16.70 6.29 0.51 
Omaha, Neb 232,072 3 224,885 40 7,188 90 3.20 8.64 *5.10 
Newark, N. J 200,128 77 253,993 If 36.135 67 14.23 13.39 12.38 
Dallas, Tex 244,428 75 206,208 24 38.220 51 17.68 9.80 3.02 
Seattle, Wash 244,380 44 216,142 50 38.237 94 13.06 7.83 J2.18 
Des Moines, lowa 210,641 23 190,169 95 20,471 28 10.76 7.35 3.95 
Portiand, Ore 243,218 77 08 006 76 45,212.01 16.55 4.35 8.58 
New Orleans, La 213,772 03 194,183 62 19,588 41 10.09 7.96 6.30 
Rochester, N. Y 188,202 96 182,007 45 5.29551 2.89 9.43 8.48 
Louisville, Ky 210,871 30 200,789 92 10,081 38 5.02 6.79 7.79 
Columbus, Ohio 214.470 20 104,376 41 10.093 79 4.94 17.90 4.60 
Toledo, Ohio 168,021 92 150,295 24 17,72668 11.79 3.55 15.18 
Richmond, Va 154,983 98 140,333 63 14,650 35 10.44 0.71 14.40 
Providence, R. 1 140,909 51 129,591 80 11,317 71 8.73 *0.54 9.68 
Memphis, Tenn 150,583 29 128,492 09 22,091 20 17.19 3.90 20.48 
Hartford, Conn 162,9)7 36 131,438 31 21,479 05 16.3 9.446 6.36 
Nashville, Tenn 129,637 3 117,014 50 11,722 84 9.94 6.36 9.01 
Dayton, Ohio 151,316 55 135,234 16 16,082 39 11.89 35.22 1.08 
Fort Worth, Tex 109,630 39 88,299 14 21,331 25 24.16 2.75%42.27 
Syracuse, N. Y 123,628 37 115,899 18 7,729 19 6.67 12.72 8.99 
Houston, Tex 133,213 94 121,669 55 11,544 39 9.49 14.27 3,18 
New Haven, Conn 123,140 5: 109,004 98 14,135.55 12.97 5.01 3.94 
Grand Rapids, Mich 116,421 26 103,225 22 13,196 04 12.78 14.53 6.15 
Jersey City, N. J 97,284 64 87,656 62 9.62802 10.98 6.35 $2 
Akron, Ohio 120,149 92 101,130 76 19.019 16 18.81 7.98 *1.93 
Salt Lake City, Utah 105,433 8&1 93.567 45 11,856 36 12.68 10.19 *0.85 
Springfield, Mass OT 228 85 84.784 30 12,444 55 14.68 11.18 1.59 
Worcester, Mass 89,899 82 76,033 66 13,866 16 18.24 1.43 6.54 
Jacksonville, Vila 87,857 03 65,839 63 22.017 40 33.44 18.46 4.05 
Total. 25,706,943 28 22,727,689 49 2,979,253 79 13.11 7.99 7.69 


* Decrease. 
April 1925 over April 1924, 8.04% 


. May 1925 over May 1924, 5.94%, June 1925 
ever June 1924, 14.72%. 





Railroad Revenue Freight Again Exceeds a Million Cars. 
Yor the second consecutive week, loading of revenue freight 
exceeded the million mark the week of July when it 
amounted to 1,029,603 cars, according to reports filed by the 
carriers with the Car Service Division of the American Rail- 
way Association. Compared with the week before, when it 
amounted to 1,010,970 cars, the total for the week of July 
25 was an increase of 18,633 cars. The increase over the week 
before was due principally to seasonal Grain movement and 
heavier coal loading with slight increases in the loading of ore, 
forest products and miscellaneous freight. Slight decreases 
under the week before were reported in the loading of live 
stock, coke, and merchandise and less than carload lot freight. 
The total for the week of July 25 was an increase of 103,294 
ears over the same week last year but a decrease of 11,812 
cars under the same week in 1923. 


Or 


a 


It was, however, con- 


siderably larger than the corresponding weeks in 1920, 1921 
and 1922. 


Despite the fact that loading of revenue freight 








| is exceeding one million cars a week, the railroads on July 22 








¢ 


had more than 296,000 surplus freight cars in good repair and 
ready for immediate use. They also had 6,500 serviceable 
locomotives in storage. Other details follow: 

Coal loading totaled 178,030 cars, an increase of 7,288 cars over the 
preceding week and 31,378 cars above the same week last year. Compared 
with the corresponding week two years ago, however, it was a decrease of 
16 7386 cars 

Miscellaneous freight loading totaled 376,838 cars, an increase of 1,598 
cars above the week before and 40,397 cars above the same week last year. 
an increase of 30,554 cars above the same week two years ago. 
products loading totaled 70,134 cars, 1,785 cars above the week 
before and 4,025 cars year. Compared with the same week two 

rease of 7,651 cars 


It also was 
Forest 
above last 


year 


iZwo. it was a Get 


Grain and grain products loading amounted to 48,946 cars, an increase of 





4.990 cars over the week before but 915 cars below the same week last year 
and 4.211 cars under the same week in 1923 In the western districts alone, 
grain and grain products loading totaled 30,127 cars, a decrease of 5,434 
cars under the corresponding week last year. 

Ore loa totaled 66,494 cars, an increase of 3,774 cars over the preced- 
ing week and 11,971 cars above the same week last year. It was, however, 
a decrease of 17.139 cars under the same period two years ago 

Loading of merchandise and less than carload lot freight amounted to 
253 526 ecrease of 68 cars under the week before but 15,097 cars 
abo the rm k last year and 13,391 cars over the same week two years 

ro 

Live } t for the k totaled 26,450 a decrease of 534 cars 
under t et efcre and a decrease of 765 irs below the corre sponding 
week | ir as well as 4,860 s under the me week two years ago. In 
the wester! istricts alone, 20.174 cars were loaded with live stock during 
the wer 24 car J st 

Coke } ing t« led 9,185 car jecrease of 200 cars under the preceding 
week b 109 car yove the corresponding period in 1924. Compared 
with the period in 1923, it w 1 decrease of 5.080 cars. 

Compared with the preceding week this year, increases in the total loading 
of ail « odities were reported in all districts. All districts reported in- 
creases over the corresponding period last year while all reported increases 
ove same week in 1923 except the Eastern, Allegheny and North- 

Lo f re e freig this year compared with the two previous years 
fo 

925 1924 1923 
Five wee il 4,459,993 4,294,270 1,239,379 
Four ee} j Februar ,. 619.326 3,631.319 3,414,809 
I ( March 694 916 3,661,922 3,662,552 
721,662 3,495 230 3,764,266 
1,854,720 1.473,72' 4,876,893 
3,956,011 3,625,182 4,047 ,603 
3,023 382 3,524,909 3,940,735 
Total 28,185,462 26,710,061 27 946,237 





in June. 


Increase 


in Paper Production 

The June production of paper in the United States as re- 
ported by identical mills to the American Paper & Pulp Asso- 
ciation and co-operating organizations, showed an increase 
of 0.5% (following a 
5°. decrease in May from April), according to the associa- 
tion’s monthly statistical summary of pulp and paper in- 
dustry, made public All grades showed a decrease 
in production as compared with May, with four exceptions. 
The summary is prepared by the American Paper & Pulp 


Association as the cer 


as compared with May’s production 


July 27. 


itral organization of the paper indus- 


try, in co-operation wita the binders’ Board Manufacturers’ 
Association, Converting Paper Mills Association, Cover 
Paper Association, Newsprint Service Bureau, Wrapping 
Paper Manufacturers’ Service Bureau and Writing Paper 


Manufacturers’ Association. The figures for June for same 


mills as reported in May are: 














Number Stocks en 

Grade. of Productton, | Shipments, | Hand End 

Mills Net Tons. Neat Tons. | of Month, 

| | Net Tons, 

Pt icepaheaasseedakensienet 66 128,430 126,456 31,864 
ee roa 61 83,617 81,108 3,328 
0, Sy es 100 117.751 113,823 36,967 
SS inne Mibidaeckwalaleaaane iia 79 48,130 46,650 61,582 
ts hy ies aig ca neeiaie eee ae 23 9,874 9,355 8,473 
7 ea &2 29,372 27,161 41,442 
) OSS es ae 47 11,969 11,613 14,228 
Dt <6 bas6eaneeen6= 5 2,395 2,133 2,835 
a Sea eee 20 18.389 18,640 3,909 
eye 64 17,836 17,699 13,949 
Total, all grades__...-- 7 467.763 454.638 258,577 








During the same pericd, domestic wood pulp production 
decreased 9%, this decrease being distributed over all grades, 
with four exceptions, The June total (mills identical with 
those reporting in May), as reported by the American paper 

















& Pulp Association, are as follows: 

Number | Stocks on 

Grade. of Production. | Used. Shipments. | Hand, End 

Aftills. Net Tons. | Net Tons. Nat Tens. of Month, 

Net Tons. 
Gronundwood pulp...-. 100 97,183 90.911 3.265 189,707 
Sulphite, news grade_. 38 34,025 31.975 | 2.344 8,096 
Sulphite, bleached... —) 20 20.483 17.519 | 2,848 2.665 
Bulphite, easy bichg...; 6 3,377 2,896 | 27% 1,313 
Sulphite, Mitscherlich - 6 6,212 5,101 1,085 839 
Sulphate, pulp_......- 10 13,083 12.027 1,258 2.044 
DS ctveninanns 11 16,994 | 12,318 4.225 2,593 
Other than wood pulp.| 2 101 90 | 52 
Total, allgrades.._.|  _. 191.458 | 172.837 | 15,824 207.309 








Ave. 8 1925.] 
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Weekly Lumber Summary. 

Reports received by the National Lumber Manufacturers’ 
Association from 334 of the larger softwood mills of the coun- 
try for the week ended Aug. 1, as compared with 362 mills 
reporting for the previous week, show increases in production, 
shipments and new business with 28 fewer mills reporting 
than for the preceding week. There were also increases in 
production and shipments, and a fair gain in new business 
in comparison with the reports for the same period last year. 

The unfilled orders of 238 Southern Pine and West Coast 


mills at the end of last week amounted to 595,124,427 feet 
as against 554,005,848 feet for 236 mills the previous week. 
The 124 identical Southern Pine mills in the group showed 


unfilled orders of 233,345,480 feet last 
254,179,080 feet for the week before. For the 114 West 
Coast mills the unfilled orders were 361,778,947 feet as against 
319,826,768 feet for 112 mills a week earlier. 
Altogether the 334 comparably reporting mills had ship- 
its 110% and orders 109°; of actual production. 
Southern Pine mills these percentages were respectively 107 
and 106; and for the West Coast mills 126 and 121. 
Of the re port ing mills 


week as 


me?! 


326 (having a normal production for 


the week of 213,919,172 feet) gave actual production 105% 
of normal, shipments 118°, and orders 117% thereof, 
Reports from 14 Southern Cypress Association mills are 


included in these totals. 

The following table compares the national lumber move- 
ment as reflected the reporting mills 
associations for the three weeks indicated: 


by seven regional 


Corresponding Preceding Week 

Past Week. Week, 1924. 1925 (Revised). 
ee _ 33 1 354 362 

Production 237,516,744 209.070,721 233.583 865 

Shipments 262,048,482 235,914,810 233, 173 155 

Orders (new business 259,883,296 251,535,492 239,476,734 


The following revised figures compare the hens move- 
ments for the first thirty-one weeks of 192 
period of 1924: 


5 with the same 


- e 
against | 


For the | 


Texas, Humble Oil & Refining and Sinclair Oil companies. 
The Standard Oil Co. of Louisiana reduced the price of 
Bellevue crude oil 25e. a barrel to $1 65. 

Gasoline prices, both wholesale and retail, also showed a 
tendency to decline. In Hartford, Conn., the first break 
in several months accurred when the general manager of the 
Dixie Filling Stations, Inec., announced that beginning 
Aug. 1 and until further notice, his company will establish 
its retail price to consumers at 26e., whereas it has been 
selling at 28e. per gallon. 

Reports from Tulsa, Okla., on Aug. 2 stated that price 
cutting and rebate giving were met Aug. 1 by the Marland 
Refining Co. with a 2c. reduction for Oklahoma. The new 
tank wagon price is 19c. and the service station price 22c. 
All competing companies met the cut. The Marland com- 
pany has adopted the rebate plan of the Standard Oil Co. of 
Indiana for customers in Oklahoma, while others have met 
it in Kansas and other States. 

In New England, the Jenney Mfg. Co. established a flat 
retail price of 24c. a gallon for gasoline at its filling stations, 
while the Gulf Refining Co. reduced the retail price from 
26 to 24c. a gallon. The tank wagon price remained un- 
changed at 22¢ The Standard Oil Co. of New York 
followed the reduction. 


== 





Oklahoma refiners on Aug. 5 were offering their gasoline 
at lle. for Navy grade, while at the same time fuel oil has 
gone $115 a barrel. The wholesale gasoline market 
continued 11'5 to 11%4¢. a gallon for 58-60 gravity. 
U.S. motor gasoline, or 4e. lower, up to Aug. 7. 


Price Reductions and New 


to 
at 





Models of Automobiles. 

Reductions in prices continued in the automobile industry 
throughout the week, in the introduction of 
models. The Studebaker Corporation on Aug. 1 
announced a new price list, with prices ranging from $50 to 
$405 below the former schedule. New price list compares as 
follows: 





addition to 


sey eral new 


Production. Shipments Orders. Standard Six Models New Price. Old Price. Reduction. 
1925 7,517,727,727 7,453,286,419 7,298,424,835 | Country Club coupe ad Bet 1 345 +0 
1924 7,224,478,933 7,180,784,360 6,886,277,035 | sedan 1495 1'595 100 
1925 Increase 293,248,794 272,502,059 412,147,800 Special Six Models $1,395 $1.45¢ $ 
_—T ‘ ap : , Duplex roadster_ 395 1,450 55 
The mills of the California White & Sugar Pine Manufac- | sport roadster. _- 1.595 1.645 50 
‘3 ; ae AA ADD 50 
turers Association make weekly reports, but for a consider- | Buplex phaeton 1445 1505 150 
: . 508, 705 
able period they were not comparable in respect to orders eee. ----- Bs 54 et rt 
. . ‘ " are — oy ei 1.8% f 
with those of other mills. Consequently, the former are not | Sedan fou 1,895 2,045 150 
. ‘ : . - . Big Six odels— 
represented in any of the foregoing figures. Seven of these Duplex phaet ton 61.708 a tt tits 
illc re +0 . 29 _ sted . . m Ans Coupe 045 2.49 405 
mills reported a cut of 8,033,000 feet, shipments of 5,473,000 | ,oUPe.—— ------- ee 2.195 2575 380 
feet, and orders 3,951,000 feet. The reported cut repre- eae a vane a°aa3 2.575 330 
sents 20% of the total of the California Pine region. As . " . 
; * total “ — Pine regio A W.C. Sills, President of Sills-Chevrolet Co., the Chevrolet 
compared with the preceding week, with reports from eleven 


mills, there were notable decreases in all three of these items. 





Weekly Lumber Review of West Coast Lumbermen’s 


distributor for New England, announced price reductions 
on all Chevrolet closed models. The new prices are $40 to 
$50 below the old list, and compare as follows: 


Model New Price. Old Price 
Association. Coupe 675 715 
é' ; , : 59 73! 
One hundred and twelve mills reporting to West Coast | (oach- SAdeenadeeee dma 775 520 
Lumbermen’s Association for the week ending July 25, Durant Motors, Inc., on Aug. 3 announced a reduction of 
manufactured 92,384,231 feet of lumber; sold 98,204,385 | $15 to $55 with the following prices on Star cars: Commercial 


feet: and shipped 97,269,886 feet. 
above production. Shipments were 1°) below new business. 
Forty per cent of all new business taken during the 


New business was 6% 


week was for future 


chassis, $425; roadster, $525; touring, $525; coupster, $595; 


coupe, $675; coach, $695, and Sedan, $775. The Paige- 





troi ‘. y as made erous improvements 
water delivery. This ameunted to 39,164,678 feet, of which 28,061,678 Detroit Motor ( ar Co. has made were - ° . 
feet was for domestic cargo deli ery; and 11,103,000 feet export. New on the Jewett line 6-cylinder models, including lengthening 
business by rail amounted to 1,793 cars. the wheel base from 112 to 115 inches. All models bear 
Forty per cent of the lumber shipments moved by water. This amounted . . 

: : ‘ 1 @ , ‘ -whee akes,. e iuxe 
to 38,800,179 feet, of which 31,362,506 feet moved coastwise and inter balloon tire oe mt and four-wheel brakes a es 
coastal; and 7,437,673 feet export tail shipments totaled 1,774 cars. models are furnished with steel wheels and the standard 

Local auto and team deliveries totaled 5 ». 249,70 7 feet. coach with wood wheels onlv. The prices have been re- 
Unfilled domestic cargo orders totaled 108,598,333 feet. Unfilled export : . 
vee * s . " r , rea . « . * . “> . ‘ e e,. 
orders 78,148,435 feet. Unfilled rail trade orders 4,436 cars. duced and a new de luxe coach has been added to the lin 


In the first thirty weeks of the year, production reported to West Coast 
Lumbermen's Association has been 2,.977.174.918 feet, new business 
3,075,955.173 feet and shipments 3.123.312.795 feet 





Prices of Crude Oil Show Some Reductions 
Prices also Decline Somewhat. 

Although not widespread, 

fields showed the trend of market conditions throughout 

the week. The Midwest Refining Co. on Aug. 

substantial increases in the post price of Salt Creek, Wyo., 


crude oil, placing it on a par with prices of similar grades 
schedule quotes 
$2 04 and $2 12 a barrel for Salt Creek arude oils, according 


in the mid-continent district. The new 


to gravity. Previously it was posted at $1 60 a barrel, 


but the company was paying as much as $2 to companies | 
barrel | 
in the price of Grade A and B Gulf Coast crude oil was 
The new 


with which it had contracts. A reduction of 25c. a 


announced Aug. 3 by the Gulf Production Co. 


price for the former is $1 50 a barrel and for the latter 
$12 25. 





‘Gasoline 
price reductions in the crude oil 


1 announced 


The reduction in prices was immediately met by the 


The following list compares the new and old prices: 


Model New Price. Old Price. Reduction. 
De luxe touring car $1,320 $1.340 $20 
| De luxe roadster. _-_ 1,500 1,590 90 
| Standard coach 1,245 1,260 15 
De luxe sedan 1,680 1,800 120 
De luxe coach, new model 1,400 on aoe 


It is reported that the 
a Nash Motors subsidiary, 


Ajax Motors Co. of Racine, Wis., 
will exhibit the new Ajax car in 
New York soon. It has heretofore been on exhibition in 
cities near the factory. The Ajax plant has been completely 
remodeled and all equipment, tools and mechanical devices 
were newly purchased. The factory list prices on the Ajax 
are $865 for the touring car and $995 for the sedan. 





Current Crude Oil Production Makes Trifling Gain. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the Smackover heavy 
oil field was 201,400 barrels, an increase of 1,050 barrels for 
the week ended Aug. 1. The daily average production in 
the United States for the week ended Aug. 1, was 2,114,400 


' 
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barrels as compared with 2,111,750 barrels for the preceding 
week, an of 2,650 The daily average 
production in United States excluding Smackover, heavy, 


increase barrels. 


the 





increased 1,600 barrels. The daily average production east 
of California was 1,444,900 barrels, as compared with 
1,444,250 barrels, an increase of 650 barrels. California 
production was 669,500 barrels as compared with 667,500 
barrels. for the precedit y wee k, an ine rease of 2,000. Santa 
Fe Springs is reported at 53,000 barrels against 52,000 | 
barrels; Long Beach, 106,000 barrels, no change; Huntington 
Beach 44,500 barrels: no change; Torrance 34 500 barrels 
against 36,000 barrel Dominguez 28,500 barrels against 
30,000 barrels; Rosecrarz 19,000 barrels against 18,000 
barrels; Inglewood 110,000 barrels against 107,000 barrels. 
The established daily average gross production of the Mid- 
Continent field including Oklahoma, Kansas, North, East 
Central and West Central Texas, North Louisiana and 
Arkansas. for the week ended August 1, was 1,099,400 
barrels, as compared with 1,102,700 barrels for the preceding 
week, a decrease of 3,300 barrels. The Mid-Continent 


production, excluding Smackover, 
$98,000 barrels, 
barrels. 


Arkansas, 
50 barrels, 


de 


heavy oil, was 
a decrease of 4,350 
daily average gross 


" 


against 902,: 
The following are estimates of 





production for the weeks ended as indicated: 

DAILY i Tae pare kg arty 
(In Barrels.) Aug. 1° July | aS 5. July 18°25. Aug. 2°24. 
oe 445 450 rte 441.250 487 .950 
nia 105, 350 tos 000 100.050 81.000 
‘Ye. See 80.150 82.100 83 .600 74,600 
East Central Texas._._____- 97 .650 99.900 00.950 128,100 
West Central Texas..._____- 79,100 81,700 78.550 48,200 
North Loulsiana____.._._._- 50.050 49 350 49.250 55.250 
(0 See 241.300 239.850 253.750 144,950 
I 95.400 93 .500 100 .800 99 ,900 
Southwest Texas_.__________-_ 45.150 45,200 46.500 44.350 
i a a ee 104,000 103.000 103 ,000 107 300 
Wyoming ______. a ear 82.300 82,250 81.000 112,100 
a ee 12.050 12.450 15,500 9.450 
i 3.150 2.450 2,600 3,650 
fa sea 3,45 2,700 ee 
ILS is oa uiskartnaiiner aie nueren 669 500 667 .500 665.500 628 ,300 
ih abkbtenwksaaenas 2,114,400 2,111,750 2,115,150 2,005,100 





June Petroleum Production the Largest on Record. 

The production of crude petroleum in the United States, 
as reported by G. R. Hopkins, Petroleum Economist, to the 
Bureau of Mines, during the month of June 1925 amounted 
to 66,675,000 barrels, a daily average of 2,223,000 barrels. 
This represents the highest rate of production ever recorded, 
it being an increase of 27,000 barrels per day over the pre- 
vious record figures of May 1925. California and to a lesser 
extent Kansas and Oklahoma were responsible for the in- 
creased production. East of the Rockies crude stocks de- 
creased 1,350,000 barrels as compared with an increase west 
of the Rockies of 2,070,000 barrels. In the Mid-Continent 
field, exclusive of northern Louisiana and Arkansas, there 
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on hi and May 31 1925. Both dome sstic demand and exports 
of wax fell off during the month. 
PRODUCTION OFC rn yd DE PETROLEUM BY FIEL -_ AND STATES, WITH 
*‘LASSIFICATION BY GRAY ITY ° 
(Barrels of 42 1.8 llons 
May, 1925.(a June, 1925 
-— Jan -June | Jan.-June 
| To Datly A Total Da At 1925 1924 
Fie 
Apr } 2,268.0% 73,161] 2,350,006 78 13,532,000] 13,425,000 
I ] ( 5 OH 198.004 6.60 1.085 001 1.175.000 
1 ee MO} 23.06 722 OOM 24.06 4.231 006 4,372,000 
Mid | (11,295.34 15 00011283, S2+ | 209,338 ,0001177,451 ,000 
G ( | 99 41 10 OOF g3 6F 15.123.006 13.807 .000 
Re 4 | 92,194] 2,792.06 93,067] 16,569 000] 23,677,000 
( . ( | 607.10 288.00 642.9 110,307 ,000)118,1 109,000 
I J 8 O82 | 2,196,194] 46,675,000 | 2,222,500) 470,185,006 352,016, 000 
| i a 
Ark i 110,032 ,00 323,61 9,166 ,.00F 305.53 34,097,000) 21,659,000 
California 158,520.00 607 107119 2558 00 642 .93° 1110,307,000 1118,109,000 
Colorado 70 Of 2,2 54,001 1 SOF 379.006 43,300 
Illinol 661.001 21.32 665.001 22,163 3,904 00 4,032,000 
Indiana 70 2,25 74,001 2,463 426 OO 483,000 
Southwester: 54.001 1.742 57 OO 1,901 327 000 340, 000 
Northeaster: 16,00% 5l¢ 17.00% 565 99,001 143,000 
Kansas 3,441 006 111,000} 3,554.00 118,467] 17.717,000] 13,632,000 
Kentucky 579.706 18,764 567 30 18 ,91( 3,441,206 3.719,600 
Louisiana 1,759,0u1 56.74.) 1,657,006 55,23: 9,884,000} 10,233,000 
Gulf Coast 248 OO 8,000 204 ,00K 6 , 806 1,276,006 1,078,000 
Rest of State! 1,511,001 48,742] 1,453,006 48,43: 8 ,608 ,OOF 4%, 155,000 
Montana 289 OOF 9,32: 321 006 10,706 1,546, 000 1,222,000 
New Mexico 51,001 1,645 69 OOF 2,30 223 000 
New York 135,001 4,35 140,006 4.677 782,000 666 ,000 
Ohio 591 OO 19,064 630 00 21,006 3,531,000] 3,366,000 
Cent. & east 424 OO 13,67; 449,000 14,9€7 2,545,000 2,334,000 
Northwest'n 167,001 5,387 181,006 6.03: 986,000 1,032,000 
Oklahoma. -- 14,711,006] 474,535|14,629,000] 487,629 87,809. 000 79, 035,000 000 
OsageCount)| 2,451 00 79,064 2 42 9 000 80 967 14,614 000 19,914,000 
Rest of State} 12,260 004 395,474) 12,200,006 406 662] 73,195,000] 59, 121,000 ,000 
Pennsy!vania 650 ,00f 20 968 680 00K 22 667 3,863,000 3. bias “y 000 
Tennessee 1. 30 4. 1.70 56 5,800 
Texas 13,295,006 428,871}12,319,000| 410,635) 74,954,000} 66, 609. ‘O00 
Gulf Coast 2 834.00 91,419] 2, 606, 006 86, 867 13,847,000 12,729,000 
Rest of State}! ),461 006 337,452) 9,713,000] 323,766 61,107, 000 53,970,000 
West Virginia 478,000 15,415 512,000 17 ,066 2, 895,000} 2,979,000 
Wyoming 2,448,001 78,965) 2,348,000 78,267) 14,421,000) 22,411,700 
Salt Creek. 1,655,006 53,387] 1, 643, 00 54,767] 10,478, 00 18,200 ,000 
Rest of Stats 793 006 25,581 705,000 23,5001 3,943,000] 4,211,7@0 
Classtfication 
by Gravity 
(approrz.) 
Light crude, 24 
deg. (0.910 
and lighter 16,214,000] 1,490,774/ 45,243,000) 1,508,100) 271,546,000 ° 
Heavy crude 
heavier than 
24 deg. A.P.1'21,868,0001 705,420'21,432,0001 714.400! 98,639,000 we 
a Revised 
NUMBER OF PRODUCING WELLS COMPLETED.* 
May 1925. June 1925. June 1924. 


1,671 


.706 


1 
* For States east of California, from * ‘Oil & Gas Journal” 
American Petroleum Institute. 


STOCKS OF CRUDE PETROLEUM HELD IN THE UNITED STATES. 
(Figures are for domestic crude petroleum unless otherwise specified.) 
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, for California, from the 






































was a decrease of crude stocks of almost 5,000,000 barrels. May 31 June 30 | June 30 
__During June_reports_were_received from_311 refineries, 1925.(e) | 1886 1936. 
with an aggregate daily crude oil capacity of 2,520,000 bar- At Reftnertes (reported by locatton of storage)— 

] gereg pe East Coast—Domestic..............-...--- 8,200,000] 8,784,000} 7,964,000 
rels. These refineries ran to stills 64,847,000 barrels of both eR RRQAR ARR RRR 1.859.000} 2.100000 2,745,000 
aj wtin . nl hile . . oF DOIG 5.x cn ci cccnccccndcccsasscedeces 1,165,000] 1,253,000, 1,322, 
foreign and domestic crude oil while ope rating at 86 70 of Indiana and Iilinois RS res 1,549,000 1,558,000 1,536,000 
their rated capacity. This constitutes a record figure for — and Kansas..........---------- 4,975,000} 5,422,000) 4,857,000 
oils run to stills, it being an increase in daily average of 7% | Gulf Coast—Domestic..........-.------ 4,821,000] 5,529,000] 4,873,000 
’ the : . OF o7 PE cccnciencieensassean 726,000 651,000} 1,009,000 
over the previous record figure of May 1925, and of 29 70 I a 1,139,00C} 1,120,000] 1,418,000 

" y Louisiana and Arkansas: 
over that of June 1924. ee ee ee 
The increased runs to stills were reflected in record produc- oo eo easecccccocescocessocecess $378,088 rye 5 eee ee 
. . ° ° ° or Ro cccecscceccosessescesesesesee ® ’ ’ ’ ’ ’ 
tion figures for gasoline and gas and fuel oils. Gasoline Rest of Louisiana and Arkansas..........- 598-000 1 $73-000 1 220.008 
: I oe a oe 380; 
production for the month amounted to 944,000,000 gallons, | *°°*” Mounts ee 
a daily average of 31 470, 000 gallons. This represents an United States east of California... --.....-- 32,415,000] 33,882,000) 34,253,000 
increase of 6% over the previous month and of 28% over Elsewhere Than at Refinertes (reported by 
field of ortgtn)— 
June 1924. Appalachian: 
itn « : sali . N. Y., Pa., W. Va., Eastern and/Gross| 7,212,000) 7,282,000] 6,474,000 
Domestic en aees of gasoline during the month set OO sh llpeealiaar cs xcs iNet | 6'952,000 7'031.000 6.205,000 
a new record of 868 £ ilv av 98 . EN sag ndecccdcccacsasaecnes {Gross} 2,202,000} 2,063, .733, 
58,000,000 gallons, a daily average of 28, (rome eee ooo] 1:954:000| 2607000 
940,000 gallons. This re prese nts an increase of 7% over the | Lima-Indiana -.....--....-.....---- {Gross} 1.422'000] 1.353.000] 1,314,000 
tn NOD } \ of ‘ \Net 1.209.000] 1.150.000} 1,084,000 
previous month and of 27% over June 1924. Illinols-Southwestern Indiana____.___- {Gross} 11,551,000] 11,479,000] 11,463,000 
Stocks of gasoline at the end of the month amounted to | ysq- continent: (Net | 11,060,000 10,986,000) 10,966,000 
1,695,000,000 gallons, a decrease j , 99 . Oklahoma, Kansas, Central, North {Gross| 182,365,000] 177,723,000] 185,190,000 
000.( : B : d arragap during the month of 22, ond Wess Temes..............--. iNet |170°911,000] 166.204.000| 173,441,000 
,000 gallons. Assuming that imports, exports and do-}! Northern Louisiana and Arkansas. -/Gross 39,108,000] 41,357,000} 39.483,000 
etic ‘me ry smal » ° Net 37 207 ,000 9,436 » ’ 
mestic demand will remain constant during July, these stocks | Guir coast................--------- alll 20:727,000 20,862,000 20:776.000 
represent 55 days’ s , This ec are 7 ave’ \Net | 20,325,000] 20,443, ; 
I t 55 days’ supply. This compares with 61 days esky Mownteln..............--<.- {Gross} 28.930.000| 28,788,000] 27,287,000 
supply on hand a month ago. iNet | 28,895,000] 28,756,000] 27,275,000 
T he consumption of kerosene continued to drop and stocks | U. 8. total pipe line and tank farm/{Gross|293,517,000|290,907 ,000| 294,720,000 
were increased 20,000,000 gallons. The production of gas| %°°** tof California.----------- \Net |278,644,000/275,960,000|279,240,000 
and fuel oils during the month : ; 26; Foreign crude petroleum on Atlantic Coast -- 150,000 79,000] 248,000 
8 th amounted to 1,360,000,000 | Foreign crude petroleum on Gulf Coast..-.... 876.000| 811,000] 913,000 
gallons. As mentioned above, this is a record figure, it be- ane a EE 
. . - P 7 ’ ) ¢ ’ 
ing an increase of 10% over the previous month. The con- ras 
tion ¢ icants registere . Di tai alte . Grand total refinery, pipe line and tank farm 
mre r . core meg tty <n re a sharp increase during the stocks east of California, and stocks of for- 
month, its total of S/, : ) gallons representi an ine . eign crude held in the U. 8. by importers 
£300 j yuu gations representing an increase daawhare than o6 celinatits..........<.. 312,085 ,000|310,732,000|314.654,000 
of 30% in daily consumption. Stocks of wax at the refiner- i pana 
ae eantinua fis ailieuee 4 . I, ni dinntetidincarilniadinall ht | 45,359,000] 45,226,000} -..... 
ies continued their slow increase, totaling 110,400,000 pounds fod 62.770,000! 64.977.000 le 


at the end of the month as compared to 109,800,000 pounds 
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IMPORTS AND EXPORTS OF CRUDE PETROLEUM (Barrels). 
(From Bureau of Foreign and Domestic Commerce.) 


























| 
May 1925. | June 1925. 
Jan.-June | Jan.-June 
Total. [Detly Av| Total. |Datly Ar. 1925. ' 924. 
Imports— al | 
From Mexico__ 6,083, 196,226) 4,898,000! 163,267) 33,074,000, 40,987,000 
From oth. countr.| 401 ,000) 12,935, 255,000! 8,500, 2,958,000 1,808,000 
Total imports. 6,434, 209,161) 5,153,000) 171,767; 36,032,000! 42,795,000 
'rports— ’ 
Domestic cr’ de oil: | } 
To Canada___ 642,000 20,710 810,000 27,000 4,043,000 6,130,000 
To oth. countr- 706 ,000 22,774 427,000 14,233) 2,616,000 3,310,000 
Foreign crude oil _ 28,000 903 18,000, 600 98 000) 191,000 
= ! eum 
Total exports. .' 1,376,000 44,387 1,255,000 41,833 6,757,000 9,631,000 





INDICATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF 
CALIFORNIA GRADES, TO DOMESTIC CONSUMERS (Barrels). 


(Production plus imports minus exports *plus stocks, exclusive of consumers’ 
stocks, at beginning of month minus stocks at end of month.) 
| i 


| 
May 1925. June 1925. | j 
j | Jan.-June | Jan.-June 























| Total. \Datly Av| Total. \Datly Ap 1925. | 1924. 
Domestic petro-| 

leum by fields 

of origin: | 
Appalachian _-| 2,373,000) 76,548, 2,402,000) 80, 067, 13,836,000, 13,823,000 
Lima-Indiana -| "528,000, 4,129) "257,000, 8,567, 1,156,000, 1,066,000 
Titnols & 8S. W.} 

[Indiana__.___| 637.000) 20,548 796 000 26.533) 4,115,000 4,497,000 
Mid-Continent 37,347 ,000}1,204,742)}40 993,000 1 ,366 433 213,027,000 169,628.000 
Gulf Coast____| 2,433,000) 78,484| 2,692,000) 89,733, 14,880 000) 17,405,000 
Rocky Mount'n 2,905,000 93,710) 2,931,000 97,700) 16, 488,000, 16,106,000 

A catiatann quintet 
Deliveries and | 
exports ..... 45,823 000) 1,478, 161/50 071,000 1.669.033 263,502 000 222 525,000 


Deliveries _____44,475,000)1,434,677|48 834 ,000 1 627 ,800 256 ,843,000/213,085,000 


Foreign petroleum 6.153, 198,484) 5,271,000 175,700, 35,755,000) 42,826,000 
Deliveries ot do- | 


mestic and for- | 
eign petroleum _ 50,628, 1,633,161'54,105,000 1,803,500 292 598,000 255,911,000 


* Including exports of California crude oil which cannot be separated. 








SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL 
EASTERN PORTS IN UNITED STATES. 


(From “Panama Cana! Record."’) 
(Cc ompiled from declarations of masters of vessels reported in tons of 2,240 Ibs.) 


TO 
































| Jan.-June | Jan.-June 
May 1925. | June 1925. 1925. 1924. 
Crude oil—Long tons_-_-------- 184,833) 151,640, 1,230,288] 3,309,487 
Barrels (approximate)___.___- 1,349,000) 1,107,000) 8,981,000) 24,160,000 
Refined products—Long tons___- 81,395 183,317 725,313 273,659 
COMPARATIVE ANALYSES, JUNE AND PRECEDING MONTHS, 1925. 
Stocks End Domestic 
Production. | Imports.* | Ezports.* of Fertod. Demand. 
Januairy 1 1925, |1,298,925,717 
Gasoline (gal.): 
January ..... 831,652 ,370114,447,766| 98,961,932/1.453,197,498] 592,866,423 
February . 790 441,679) 12,033,151}103,141,310/1,618,891.490] 533,639,528 
March....... 853 574,214] 14,542,865] 123,755,783|1,747,198,589| 616,054,197 
CD 860 ,492,115/10,241,.315)109,750.499)71 720 877 152] 2787 ,304,368 
May . e 922 046 254/16 945,275) 101,159,037/1,716 921,722] 7841,787 922 
June . 944 ,175,287|16,127.687)113,658.820)1,695,216,272| 868,349,604 
Kerosene (gal. ): Januairy 1 1925, 361,927,270 
January ._..- 247,726,852 72.740| 70,347,841] 394,638,163] 144,740,858 
BT ssescens 202,559,475 553,487] 57,587,038] 452,808,655] 127,390,987 
PP ctennaas 193 663,519 106,989] 69,673.383| 472,370,819] 104,534,961 
(gal.): —_——_—Fo|r Gas & fulel oilsa—— For East of 
(gal.): —_—_—_—_——-Fo|r, United St\1tes ————| Caltfornta. 
+ mete oes 1,171,402,042) 44,246 ,327/103,091,940| 773,853,375) -...-.-.---- 
May - 1,274,464 859145,778,.0911151,274,021| 946,781,936]  -....--.-.-- 
June . 1,360,385, 855/69 ,220 826] 143,593 ,612)1,082,056,430) __.....-..- 
Lubricants(gal.): Januajry 1 1925, | 269,574,642 
January . 193,164,250 58,147) 39,755,293] 280,158,610 52,883,136 
May 109,183,815 445,890) 38,503.772| 292,112,071 69,018,340 
June : 104,535,090 249,367) 31,333,717] 278,610,332 86,952,479 
Wax (ibs.): Januairy 1 1925, 89,705,846 
January 54,310,455] 1,029,814] 31,928,829 89 006 347 24,110,939 
May - ae 50,269,130) 3,778,799] 22,255,157) 109,821,714 25,280,933 
June 43,348,475' 1,411,555! 22,071,072! 110,383,659! 22,127,013 




















* From Bureau of Foreign and Domestic Commerce. Exports, except for crude 

oil and wax, include shipments to Alaska, Hawaii and Porto Rico. 

z Revised, due to the addition of 10,000,000 gallons to Louisiana Gulf Coast 
April stocks. 

REVISED STOCK FIGURES FOR JAN. 1 1925, 

Resultant from new definition of California stocks as described in May refinery report. 


Caltfornia. Untied States. 
Refinable crude 20 deg. and above (bbl.)...._....-- GRAGGLSS  éactsncesa 
Heavy crude below 20 deg., incl. all grades fuel oll (bbl.) 51,897,823 -......-.-- 
Natural-gas gasoline (bbi.)....................-.--- SR suéevedsuie 
a ee OS ) Es 
Unfinished oll (besides tops) (bbl.)............----..- See. sucmicnans 
Unfinishes oils, incl. Calif. tops & nat.-gas gasoline (bbl.) 35, 385,468 


431,398,184 
65,299,961 
32,912,206 


Gasoline, including engine distillate (gal.). ... 
ES Se 
Lubricants (gal.) _ - _- 


1,298 925,717 
361,927,270 
269,574,642 








De cd ins ucehnaintadaasniocadebabamiwans 53,108 89,705,846 
Asphalt (tons) - ids sebeahneesedes 17,015 97,259 
All other finished products (gal.).........----------- 11,317,363 45,712,005 
Steel Market Shows Greater Activity Prices Remain 


Firm. 

Three encouraging features of the week in iron and steel 
are better railroad buying, a fair increase in orders from 
manufacturing consumers of steel and some cases from 
jobbers, and a net gain of one in active blast furnaces in 
July, after four months of losses, to the total of 65, declares 
the current issue of the “Iron Age,” from which we quote 
as follows: 


Seven blast furnaces went out in July and eight were blown n. Thus 
190 furnaces were going on Aug. 1, with capacity of 86,420 tons a day, 


= 


* Chicago, which lately has had a less cheerful market than Pittsburgh, 
in view of the lack of car orders, reports more railroad demand this week. 
bor Chicago & North Western unexpectedly has bought 10,000 tons of 
rails. 
10,000 tons of rails, together with angle bars, and is about to buy 15,000 
to 20,000 tons more. 
placing of 1926 rail contracts is the fact that the Pennsylvania RR. has 
specified on a minor part of what it bought for 1925. 


The Great Northern has placed with the Bethlehem Steel Co. 


Over against a generally good prospect for early 


While the extent of car buying in the next few months is in doubt, the 


past week has yielded a to* 1 of 2,750 cars in three orders—1,000 each 
for the Central of Georgia and the Missouri Kansas & Texas and 750 
for the Texas & Pacific. 


Whether or not it marks a turn in demand, the specifications of a leading 


Chicago producer of heavy rolled steel have exceeded shipments the past 
week for the first time since March. 
was larger than for any other week of the year save one. 


The new business of the same company 


The Steel Corp.'s operations continue at about 70% of capacity. Its 


report of unfilled orders as of July 31 is expected to show a considerably 
smaller falling off than for several months. 


Assuming that the anthracite miners will strike and look for Govern- 


ment intervention, the coke and pig iron trades are giving attention to the 
effect on coke. 
furnace interests have closed for 12,000 tons a month, each of beehive 
coke for the next five months at close to $3 a ton. 


of coal is going on against the advance looked for in case of an anthracite 
strike. 


The market is firmer in tone but not yet in price. Two 


Some quiet stocking 


Pig iron producers look for some help from a hard coal stoppage in 


their effort to get better prices, but thus far the market is unchanged. 


Low phosphorus iron has been more active in the East, with sale of about 
15,000 tons, of which 5,000 tons was British iron. In eastern Pennsylvania 
10,000 tons of basic iron was sold at about $20 50 delivered. 

Steel companies are emphasizing the market gains in July business over 
that of July 1924. One large company with a variety of products puts 
the increase at 60 to 65%. Generally, some gain over the present rate 
of bookings is looked for in August and September, though with little 
change in prices apart, possibly, from sheets. 

The leading producer of sheets and tin plates had larger orders and 
specifications in July than in any month since January. Additional tin 
plate mills were put on last week to meet a special demand from the canning 
industry. 

Activity keeps up in pipe line. A new contract from east Texas Is for 
120 miles of 8-in. pipe and the Humble Oil Co. is figuring on a considerable 
extension. 

Structural steel work showed a sharp decline from the previous week, 
totaling only 28,500 tons. Great Northern ore docks in Wisconsin account 
for 4,000 tons. New work up for bids amounts to 20,000 tons. 

Pig iron has stood at $1896 for five successive weeks. Previous to 
this it had not been below $19 since early April 1922. 

Finished steel remains at 2.439c. per pound. This is slightly higher 
than the low point reached in June, which was the lowest since September 
1922. 


The usual composite price table stands as follows: 


Aug. 4 1925, Finished Steel, 2.439¢c. per Pound. 
Based on prices of steel bars, beams, tank (One week ago- - - - - 2.439¢c. 
black plain wire, open-hearth rails,;One month ago -------- 2.431c. 
lack pipe and black sheets, constituting One year ago __._...--.- 2.524c. 


% of the United States output. 10-year pre-war average, 1 .689c. 














Aug. 4 1925, Pig Iron, $18 96 per Gross Ton. 

Based on average of basic and foundry {One week ago_-_.-.------ $18 96 
irons, the basic being Valley quotation,jOne month ago ......-- 18 96 
the foundry an average of Chicago,|One year ago _...-..---- 19 29 
Philadelphia and Birmingham. 10-year pre-war average, 15 72 

1923 1924 1925 

Finished steel. ..High 2.824c. Apr. 24 3.7900. Jan. 15 2.560c. Jan. 6 

Low 2.446c. Jan. 2 460c. Oct. 14 2.424c. June 23 
PW WOR. . 2.656% High $30 86 Mar. 20 $20 88 Feb. 26 $2250 Jan. 13 


Low $2077 Nov.20 $1921 Nov. 3 1896 July 7 

Conservative policies, covering both buying and opera- 
tions, and uniformly pursued by consumers during the past 
four months are exerting their cumulative force in swinging 
steel conditions back to a better basis, observes the Aug. 5 
“Tron Trade Review.’ Low stocks and curtailed pro- 
duction are providing a sensitive background upon which 
some enlargement of basic needs now is being quickly and 


clearly reflected. Even with laggard demand from the 
industry’s traditionally best customer, the railroads, the 


volume of new business again is on the upgrade and the 
improvement in July is being sustained or bettered thus 
far in August, continues the “Review,” adding further 
details of interest, which we quote herewith: 

At this stage the addition of railroad buying, if only moderate, would 
put the whole steel market in a very comfortable position. August, 
according to the early outlook, will record the first increase in fron and 
steel production since March. During the week not less than four idle 
blast furnaces have been put in commission at Pittsburgh, Lorain, Johns- 
town and Milwaukee, with several more scheduled to follow soon. This 
more than offsets the small loss in active furnaces shown in July. 

Steel works and mill operations are also better. The Steel Corp. is 
back to 68% of ingot production, a gain of 6% against 48% a year ago. 
The average for the entire industry is close to 65% this week. 

The swell in new buying while not pronounced, is substantial and well 
spread. Chicago reports the heaviest steel bar bookings last week of any 
similar period, with one exception, this year. For July they were more 
than double July 1924. Jobbers have been placing good orders there and 
at Pittsburgh. Farming implement manufacturers closed heavy tonnages 
for fall delivery. Bar business at Pittsburgh in July was 20% over June 
and tin plate for the leading producers, 12% Pipe mills are running 
70 to 85%. Three or four independent producers this week advanced 
galvanized sheets $2 a ton to $4 30 Pittsburgh. 

The daily average July loss in pig iron production was 3.7%, compared 
with declines of 5.6% in June, 11.7 in May and 20 in April. Total pro- 
duction was 2,664,943 tons, against 2,679,045 tons in June. The loss 
in active furnaces as of July 31 was three. On that date, 188, or 47.5% 
of the country's total number of furnaces, were active. 

An Eastern plate maker has readjusted wages on a 10% lewer basis. 
There is no definite talk elsewhere in the industry indicating this action 
may become general. 





against 189 furnaces and 86,250 tons daily capacity on July 1. Two 


Steel Corp. furnaces have started up since Aug. 1, one at Lorain, Ohio, | is $37 47. 


and one in the Pittsburgh district. 





The composite this week on 14 representative iron and steel products 
This compares with $37 45 last week and $37 60 the p eceding 
+ week 
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July Pig Iron Output Recedes. 

Production of pig iron in July showed a moderate recession 
in daily rate from that of June with a net gain of one blast 
furnace according to the monthly statistics compiled by the 
‘Iron Age.” This idicate it is stated a turn in the 
downward trend in April. The daily rate in 
July was $5,936 tons or 3,179 tons less than the June rate 


may 1! 


set 1n 


W hic h 


a decrease of about 3.6‘ The production of edke pig iron 


for the 31 days in July amounted to 2,664,024 tons or 85,936 
e444 " “re wd ’ . Ti& 4 ne 
tons per day, as compared with 2,675,457 tons or 89,115 tons 
per day for the 30 d n June. The July output is the 
] ] . “y " 4 } : 1 
lowest for the year, but is over 28,300 tons per day higher 
than July, a vear O tinues the ‘‘Age,” adding: 
There were 8 furnaces blown in and 7 blown out or banked during July 
a net gain of | This brings the number active on August 1 to 199. The 
daily capacity of these 190 icks on August 1 is estimated at about 86,420 | 
tons per day compared with 86, 250 tons per day for the 189 furnaces active 


on July 1 Of the 7 furnaces shut down last 


steel company stacks, 3 


month, 3 were independent 
‘ merchant furnaces and 1 was a Steel Corpora 
tion unit four merchant stacks were blown in during July 

Ferromanganese output in July of 16,614 tons was the smallest this year 
The 5,074 tons of spiegeleisen produced was close to the average per month 
for the first six months 

Among the furnaces blown in during July were the following: One 
furnace of the Wickwire Steel Co. in the Buffalo district and the Standish 
furnace at Standish, N. Y.; the Sheridan furnace in the Lebanon Valley; one 
Alliquippa furnace of the Jones & Laughlin Steel Corp. in the Pittsburgh 
district; the Sharpsville furnace in the Shenango Valley; one Bessemer 
furnace of the Tennessee Coal, Iron & RR. Co. in Alabama and the Thomas 
furnace in Wisconsin. 

Among the furnaces blown out or banked during July were the following 
The Stewart furnace in the Shenango Valley; the Scottdale furnace in 
western Pennsylvania: one Gary furnace in the Chicago district: two 
furnaces of the Colorado Fuel & Iron Co. in Colorado: one Bessemer furnace 
of the Tennessee Coal Iron & RR. Co. and one furnace of the Woodward 


were 


Iron Co. in Alabama. 
TOTAL PIG IRON PRODUCTION BY MONTHS—GROSS TONS 
1923 1924 1925 

January 3,229,604 3,018,890 3,370,336 
February 2,994,187 3,074,757 3,214,144 
March 3,523,868 3,466 O86 3,564,247 
April 3,549,736 3,233,428 3,258.95 
May 3,867,694 2,615,110 2,930,807 
 — 3,676,445 2,026,221 2,673,457 

Half year. sie ...--20,841,534 17,434,492 19,011,94* 
July 3,678,334 1,784,899 2,664,024 
August 3,449,493 1,887,145 
September 3,125,512 2.053.264 
October 3,149,158 2,477,127 
November 2,894,295 2,509,673 
December 2,920,982 2,961,702 

Year* 40,059,308 SA 38=8=— satan: 


*These totals do not include charcoal pig iron. The 1924 production of this iron 
was 212,710 tons. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS 





Merchant, Total 
1924— May « sese 22,182 84,358 
_ =e a ae 17,304 67,541 
( * ARENA lads 5 pea: 14,224 57,577 
ees 15,284 60.875 
September - 18,130 68,442 
October 19,955 79,907 
November - 20,426 83 654 
December... _. 18,857 95.53% 
1925—January _ 21,864 108 ,72¢ 
February 24,084 114.79) 
March 24.234 114 975 
ip dio x wi tis tig ari ici tet ts Ws a 24,805 108.632 
SMI plans ik Atahishinaibeahibertiknibents 20,127 94,542 
June __ 15.663 SY LI: 
July 20,221 85,9236 
PRODUCTION OF STEEL COMPANIES—GROSS TONS, 
—-Total Production d—- —Sptegeletsen and Ferromanganese* 
——— 1924-—-_ ———_ 1925 
1924 1925 Ferrom. Sptegel. Ferrom. Sptegel 
January ; -. 2,274,005 2,692,537 20,735 7.948 23,578 5,415 
February ........ . 2,410,658 2,539,785 22,405 9,870 18,184 4,910 
March 2,674,565 2,812,995 22.351 13,796 20,062 5,449 
April -- 2,463,027 2,514,828 23,580 4.240 21,448 5,341 
May 1,927,461 2,306 ,887 14,993 9,336 22,679 5,294 
June 1,507,110 2,113,566 20,049 9,405 19,836 4,972 
} Half year 13,256,826 14,980,598 124,113 54,595 125,787 31,384 
July 1,343,952 2,037,160 14,367 15,328 16,614 5,074 
0 See 1,413,314 10,718 nt sents anmes 
September..._____. 1,509,360 7 13,263 Dt -- pasdiae..” eae 
October _____. 1,858,502 a a 7,780 DT > iewwphan. |. adie 
November ______.. 1,896,886 ........ 13.448 $1835 - a 
December _- Sf fewer RR  Eeree Er oece 
Year..... we! 204.909 107,132 -..... 


° Includes output of merchant furnaces. 
b Ferromanganese and spiegeleisen included, 





Opening of Spring 1926 Lines of American 
With Lower Price Scales. 
With the opening this week and last of its Spring 1926 
lines, a lowering of price scales by the American Woolen 
~ yy : ° 
Company was announced. Regarding this week’s announce- 
ment we quote the following from the “Wall Street News” 
of Aug. 5: 
Opening up semi-staples and fancy worsted in three departments of the 
American Woolen Co. for the spring, 1926, season showed prices lower 


than for the spring of 19 although no comparisons were given out by 
the company. 

In Department 1, including six mills, prices ranged from $1.70 to $3.95 
per yard for semi-staple worsted. In Department 2 fancy worsteds, 
including 14 mills, prices ranged from $] 67% to $4.25 per yard, and in 
Department 7, also fancy worsted, including three mills, prices ranged 


Woolen Co. 


9 


20, 


from $2.22'4 te $4.10 per yard. 
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the company’s announcement of its worsted lines, 


As to 
on July 27, the “Journal of Commerce” had the following 


to say: 

Lower wool and labor costs and savings effected in overhead by increased 
efficiency and other details that go into manufacture have been passed on 
to the consumer by the American Woolen Company, who opened yesterday 
their men's goods lines for spring, 1926, comprising staple and semi-staple 
worsteds and plain and fancy woolen suitings and topcoatings at an average 
reduction of 7%. compared with a year ago on repeat fabrics, and close to 
lower when compared with the current fall season, from which values 
concessions ranged from 20c. to 60c. a yard. 

Authorities ventured the opinion that the company established the most 


or 
, 


attractive price basis obtainable, in view of readjusted labor and raw 
material costs, and that they emphasized determination to get new business 
for their worsted loon as well as to move stock, for it was admitted jobbers 
would have to accept some drastically lower prices on fall fabrics, in view 
of the radical re ctions made for next spring. 


In other words, the company, having made new spring prices effective 
yesterday, with deliveries promised promptly, second hands will have to 
cut current prices to meet the competition of the new lises, particularly in 
view of the use of numerous cloths as year-round numbers, selling both in 
the spring and fall trade 


Woolens About Same. 


Granting that the price lists coincide with market expectations as to the 
new basis on which worsted business may develop more briskly, it is also 
conceded that prices on spring woolens are not out of line with previous 
predictions, since they run about the same as a year ago- in some cases 


lower and in others higher, the former representing advantageous wool 
purchases and low wool content and the latter higher cost wools. 

Another predominating fancy wool season, with particular emphasis on 
flannels, is looked for, the conviction entertained that “wool 
season"’ will mean the expansion in demand for overcoatings, with a probable 
shortage of the latter, in view of poorly assorted stocks, both in wholesale 
and retail channels. While causing no apprehension, the gradual clean-up 
of overcoating stocks is expected to bring much healthier conditions in the 
heavyweight business, which has been backward for several seasons. 

A comparison of 56 representative worsteds listed by the company shows 
an average price per yard of $2.97'4% for spring, 1926, against $3.21 for 


and is a 


spring, 1925, and $3.48 for fall, 1925, from which the conclusion is drawn 
that reductions on staples average 7%, compared with last spring, and 


when compared with the present season—fall, 1925. 
The price cuts in the poir 


known on July the “Journal of Commerce’ 


close to .15 
of shee n and worsteds 


IR 


CaSO 


were made 


account stating: 


The reduction of prices on poiret sheen and poiret twill worsted dress 
goods opened yesterday by the American Woolen Company for the spring 
of 1926 further emphasized the readjustment of staple fabric values to 
incorporate savings in labor, wool and overhead costs, to stimulate new 
business for the backward worsted looms and to move stock goods which 
are said to have accumulated because of the late operations of dress manu- 
facturers on heavier fabrics, principal activity currently having centered 
in dress silks. The lines are shown seven weeks earlier than last year. 
Regular women’s wear lines will open late next month. 

The outstanding feature of the spring opening is a 17 4c. a yard reduction 
on No. 09252 poiret sheen, one of the most successful of the plain worsted 
dress goods for several seasons, which is now priced at $2.45, against $2.62 4 
in the fall and $2.55 last spring. A similar reduction was affected en 09164 
poiret twill, another key fabric in worsteds, which is now $2.02'4 against 


$2.20 in the fall and $2.05 last spring. The following is a comparison 
P. Sheen. P. Twill. 
09252 09164 
Serine, 10396 ......«.- ‘ sin dh aac da ies ; -. $2.45 $2.02% 
Fall, 1925 —: 7 4 ae eee ‘ ‘ si 2.62% 2.20 
Spring, 1925. — j ae ‘ P 2.55 2.05 
Fall, 1924 en ee ee 2.72% 2.15 
a ee ae ee ee ‘ 2.95 2.25 


Of twenty-fiv t twills, only 
about three in each division are repeat numbers, so that comparisons on the 
line as a whole are impracticable, but on the retained fabrics it would 
appear that reductions average from 5 to 8% compared with fall levels, a 
reflection of which probably is contained in the added fabrics also. 

Forty Colors Shown. 

It was emphasized that the showing of worsted dress goods yesterday 
was not a distinct opening in the sense that regular lines are opened, but an 
offering of attractive values to manufacturers who may desire te commit 
themselves on them. The fact that the cutters were busy on fall goods 
precluded the likelihood that they would visit the sales offices in numbers, 
but rather that they would pick them up when wanted. Apparently the 
new prices would become effective on stock goods, fall buying being practi- 
cally over. 

The new sheens and twills represent the product of five mills of the 
American Woolen Company, the Wood, Washington, Shawsheen, Ayre and 
the Arden Mills. On poiret sheens the price range is from $1.57 14 to $2.75 
a yard, both figures representing the lowest and highest levels ever estab- 
lished by the big factor on this type of fabric. The expansion in both 
directions reflects a policy of varied offerings to meet price pressure and 
demand for different weights and weaves. In poiret twills the low to high 
range is $1.9244 to $2.55 a yard. 

While the lines are all plain goods of a staple nature, an effort to meet 
the novelty vogue is noted in the very wide range of colors, numbering 40 
in all, but sponsoring many new shades in the so-called high colors, including 
four in the light pansy family—Fantasia, Framboise, Jacinthe and Parure— 
six new ranges of blues, four greens, nine tans, seven wood tan-browns and 
eight reddish tones. It was expected that ‘‘silver gray'’ would become a 
leader. It was also stressed that no rayon is used in the dress goods, the 
lines being all worsted. 

The ‘‘Wall Street Journal’ of July 
opening of the sheen and twill lines said: 

Department four of the American Woolen Co., which comprises women’s 
wear fabrics, opened its spring 1926 lines at the lowest prices in many years 
This department alone does an annual business ef from $40,000,000 to 
$50,000,000. It usually sells up its production within two or three days. 
In view of the extraordinarily low prices it is expected that lines will be 
withdrawn shortly. The key number is 1734 cents a yard lower than the 
last opening, 

From Boston advices to the New York 
Commerce” July 27, we take the following: 

The wool trade is inclined to regard the opening prices named by the 
American Woolen Company on staple light weight lines today as tending 
to greater stability in the market. With the labor costs at the mills reduce | 
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10% and the weol market liquidated to a very marked degree as compared 
with six months ago, it was very natural that there should be a sharp decline 
in the prices of goods compered with prices ruling last February at the open- 
ing of the heavy weight season. 

With the assurance also of increased production, which means a lower 
net cost in the manufacture of clothing, there should be a material reduction 
in the cost to the ultimate cansumer, which should react favorably thr ugh- 
out the entire wool textile industry. 

Trade in the local market has been very slow and prices are not materially 
changed as comp red with the end of last week, although there is no dis- 
position to slaughter prices anywhere. In fact the general impression is 
that the last half of 1925 will be a great improvement over the first half 
of the year, duplicating, possibly in a lesser degree, the experiences of 1924. 

At the continuance of the wool auctions in Sydney today, there was a 
fairly good selection, chiefly for which there was a keen demand, 
with France the principal buyer Prices compared with the clo ing on 
Thursday last were hardening slightly. 


of merinos, 


The operatives in the 
10% 
score. 


mills appear undisturbed over the reduction of 
in wages and manufacturers evidently anticipate no trouble on this 





————— 


Wage Reductions in New England Textile Mills. 

In addition to the list of New England mills which we 
indicated in our issue of last week (page 521) had announced 
wage reductions, still further cuts are noted. On Aug. 3 
a reduction of 10% at the Barre Wool Combing Co., in 
Barre, Mass., and the Norway Worsted Co. at the same 
place, was reported, these reductions affecting normally 
some 600 employees. On Aug. 6 the Farr Alpaca Co. 
posted notices announcing a general reduction of 
10%, effective Aug. 10. It is stated that at the same time 
the operating schedule will be extended from three to four 
days a week. The firm employs 3,200 persons. According 
to the “Wall Street Journal’ of Aug. 5 the plant of the 
Ludlow Mfg. Associates at Ludlow, Mass., has been placed 
on part time schedule, three days a week in certain depart- 
ments and four days in others. 

On the 3d inst. 60 employees of the color shop at the print 
works of the Pacific Mills went on strike at 11 a. m. in 
protest against the wage cut of 10° noted in our issue of 
a week ago. Later in the day 40 laborers in the bleaching 
room struck in sympathy with the color employees. 

The Pentucket Mills of Haverhill, Mass., employing 500 
hands, and the Groveland Mills, South Groveland, em- 
ploying 250, announced on July 29 a 10% cut in wages, 
effective Aug. 3. It is stated that the Pentucket Mills are 
now on full time schedule, but the Groveland Mills are on 
part time. 


wage 


Notice of a 10% wage cut, effective Aug. 3, was posted 
July 29 in the mill of the Sawyer-Regan Woolen Co. at 
Dalton, Mass. 

As to Rhode Island wage cuts, we quote the following 
from the Providence “Journal’’ of July 31: 

Approximately 20,000 textile operatives in Rhode Island are affected by 
wage reductions, in effect this week or announced to become operative soon 
The reductions in practically every instance have been made 10%, the same 
as the first cut put into effect by the American Woolen Co. 

In addition to reductions announced by woolen and worsted plants, the 
J. & P. Coats Co. (R. 1.), Inc., manufacturers of thread, at Pawtucket, 
has posted notices of a reduction in wages to become effective on Aug. 3. 
The amount of the cut was not specified in the notices, but it was said 
to be approximately 10%. 

G. Bion Allen, of the Coats plant, stated yesterday that this was the first 
reduction in wages made at the plant since January 1921. The mill, which 
has been operating five days a week, will close on Aug. 14 for the annual 
period of making repairs and giving the employees vacations. Work will 
resume Sept. 1, Mr. Allen said. About 4,200 are affected by the cut at 
the thread mill. 

Woolen and worsted mills announcing wage reductions Wednesday and 
yesterday include the following: Atlantic Mills, M. & F. Worsted Mill, 
Paragon Worsted Mill, Crown Worsted Mill, Snowden Worsted Mill and 
the Colwell Worsted Mill of Olneyville, the Pocasset Worsted Mill of 
Thornton and the Lorraine Manufacturing Co. of Pawtucket and Westerly. 

In the majority of the plants it was announced the cuts would go into 
effect immediately. 

According to William B. MacColl, of the Lorraine plant, the wage reduc- 
tion, designed to meet the 10% cut in other plants, will become operative 
next Monday, and will affect every department in the mills both at Paw- 
tucket and Westerly. 

Mr. MacColl stated that no adjustment of wages was made at the Lorraine 
plant last spring, when New Bedford mills, manufacturers _f fine goods 
similar to those put out by the Pawtucket and Westerly mills, reduced 
wages 10° At that time the Greenhalgh mills of Pawtucket, which also 
manufacture fine cotton goods, put a similar wage cut into effect. 

On July 30 an Associated Press dispatch from Providence 
said: 

Six worsted mills, employing about 
nounced wage cuts of 10% 
Worsted Ce. of Thornton 
Crown Worsted, Snowden 


1,500 workers, this morning an- 
, effective immediately. They were the Pocasset 
and the M. & F. Worsted, Paragon Worsted, 
Worsted and Colwell Worsted of Olneyville. 





New England Woolen Mills Affected by Oversupply, 
According to View of President Coolidge— 
Tariff Not Responsible. 

In a conference with newspaper men at Swampscott on 
July 28, President Coolidge was insistent, says the New York 
“Times,” that the depression in the textile industry in New 
England obtained only in some localities and was not gen- 








eral. Further reporting the President’s views, the “Times” 
dispatch said: 

The President indicated that he could not see that the tariff was respon- 
sible for the reduced employment and wages, but held those conditions were 
rather the result of surplus mills that were built to satisfy the war de- 
mands and now that these demands had ceased the entire industry was 
affected by an oversupply in the markets. 

The textile industry in New England, he indicated, was suffering from 
intensive competition of the South, where common goods are being made 
cheape r with the raw materials at hand and cheaper help could be had than 
in New England States. The other cause of the local depression, he held, 
came from importation of fine goods, which Senator Butler has declared 
cannot be manufactured here as to cost to compete with these products of 
lower wages. The Senator wants higher tariff rates on the finer goods and 
the ition of which his son is chaiman at a meeting in Washington last 

advocated a higher tariff. The concerns making finer goods are 

‘om foreign competition and many have reduced wages to meet 

s of imported products. 

f fashion, it was explained by the President, also had affected 
textile industry. Last season people were wearing more woolens tham 
sted materials and this caused a depression in the worsted market. He 
said he has been told that fashion was veering back to worsted and this 
would help the New England industry. . 


wor 








Wool Consumption Report for June, 1925. 

The Department of Commerce on July 30 announced the 
following statistics with regard to the consumption of wool, 
by manufacturers in the United States during the month of 
June, based on reports received from 554 manufacturers. 
This is exclusive of 20 manufacturers operating 76 mills, whe 
failed to report for this month. According to Davidson’s 
Textile Blue Book for 1924, these non-reporting mills are 
equipped with about 14,189 looms, 1,460 sets of woolen 
eards, 544 worsted combs, and 1,045,671 spindles. 

The total quantity of wool entering into manufacture 
during June, 1925, as reported, was 32,045,444 pounds as 
compared with 32,146,479 pounds in May, 1925, and 
25,703,841 pounds for June, 1924. The consumption shown 
for June, 1925, included 24,468,078 pounds of wool reported 
as in the grease; 5,407,656 pounds of scoured wool; and 
2,169,710 pounds of pulled wool. Reiluced to a grease 
equivalent these quantities would amaunt to 38,176,337 
pounds.*, The grease equivalent for May, 1925 was 38,246,404 
pounds and for June, 1924, 30,972,041 pounds. 

The monthly consumption of wool (pounds) in grease 
equivalent for manufacturers reporting for 1925 was as 
follows: January, 51,434,850; February, 46,415,269; March, 
45,853,420; April, 43,286,554; for May, 38,246,404, and for 
June, 38,176,337. 

.Consumpltion vy Grades. 

Classified according to grade, the total for this month includes 7,607,872 
pounds of fine wool, which may be compared with 6,833,486 pounds 
consumed in May, 1925, and 5,879,870 pounds consumed in June, 1924; 
pounds of 4 blood as against 2,828,245 pounds in May, 1925, and 3,349,757 
pounds in June, 1925; 5,084,002 pounds of % blood as against 5,643,170 
pounds in the month preceding and 3,727,234 pounds in June, 1924; 5,036,- 
846 pounds of 4% blood, as against 4,501,286 pounds in May, 1925 and 
4.571.718 pounds in June, 1924; 1,542,365 pounds of low \ bloed, common, 
braid, and Lincoln as against 1,412,200 pounds in May, 1925, and 1,276,394 
pounds in June, 1924; and 9,380,013 pounds of carpet wool, as against 
10,928,092 pounds in the preceding month and 6,898,868 pounds in June, 
1924. 

Domestic and Foreign Woal. 

Of the total quantity of wooi used by manufacturers during this month of 
June, 1925, 14,321,476 pounds, or 44.7%, was domestic wool; and 17,723,- 
968 pounds, or 55.3%, was foreign wool. The carpet wool was all of 
foreign origin. The United States produced 64.7% of the fine wool; 76% 
of the \~ blood; 70.3% of the % blood; 55.7% of the \ blood; and 32.5% 
of the low \% blood. 


Geographic Distribution of Consumption. 


Of the total consumption of wool in June, 1925 (amounting to 32,045,444 
pounds) 12,916,033 pounds, or 40.3%, were reported from the New England 
States; 50% from the Middle Atlantic States; 1.4% from the Pacific Coast 
States; and 8.3% from the ether sections of the United States. 


Imports of Tops and Noils. 


The consumption of foreign tops and noils constitutes one element which 
it has not been possible to include in the consumption reports since the 
manufacturers would be unable to distinguish between foreign and domestic 
tops and noils. In the long run, though not necessarily month by month, 
this element must be equal to the imports. The imports of wool and hair, 
advanced, including tops, for the current month were 1,471 pounds and for 
1925, including June were 154,250; noils for the current month were 415,851 
and for 1925, including June, 3,721,329. The exports of tops and noils 
were negligible 


Detailed Statement 


The following tables show the quantities of wool consumed, classified 
according to condition, grade and class, with separate figures for foreign 
wools. Comparative figures are also given for June 1924, 
and 1924, and totals for the months January to June, inclusive 


and domestic 


May 1925 
CONSUMPTION OF WOOL BY GEOGRAPHIC SECTIONS 


Sectton. 
New England 
Middle Atlantic- 
Pacific Coast 
Other sections - 


Grease. Scoured. Pulled. 


957 856 


Grease Kq Total, 


9,448,043] 2,510,134 
13,723,214] 1,286,523 

151,657 265,736 
1,145,164] 1,345,263 


15,745,453) 12,916,033 
1,023,476) 17,660,895) 16,033,213 
27,853] 720,266 445,246 
160,525) 4,049,723) 2,650,952 





Total. 


24,468,078 5,407,656! 2,169,7 10138 ,176 337132 045,444 
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WOOL CONSUMPTION BY CLASS AND GRADE. 
(All quantities in pounds.) 


















































| Total for June. Total for May. \Total Jan. to June incl. 
Class and Grade. ————————————- 
1925 1924. | 1925. | 1924. 1925. |} 1924. 
a ae lice t= tat PaaS 
Total 32,045,444425 703. 841/32, 14647930472, 849224 508, 177 223 245 606 
Domestic 14,321, ‘476 12, "886 05813 623,224 14,571 ,45 5100, 184,445 98,896,972 
Foreign 17,723, %6 12,617, ai 523,255 15,901, ae 124 323,732 124,348,634 
Combing a. 16 606, 25: 12, 780, 79214,554, 373 15 334. 800.110, 714, 007 114,701,168 
Clothing a 6,059,178 6 6.024, a“ 5} 664,014 6, 665, ‘646 41,445 768 44, 769,859 859 
Betis ie htt taiies Test | 
Fine, total... 7,007 873 5,87 9 ,87( 833, 485, 6. 656, 618 44 OST, 533 “48,4 400.230 230 
Combing | 
Domestic | 3,622,26% 2,809,335 3,017,468 3,176,444 23,367,604 21,721,169 
Foreign . 20 1 633 467 2,158,018 1,822,961) 14,973,695 16,110,132 
Clothing: | 
Domestic . 1,297,744, 1,135,241, 1,472,957, 1,278,073 9,365,042, 8,217,196 
Foreign 188,580 301 ,827 185,043) 379,140; 1,381,192 2,351,733 
\%-blood, total. 3,394,344 3,349,75 | 2,828,245 4,379, 467, 23,508,189 26,450,962 
Combing | 
Domestic - 1,914,651 2,091,677 1,342,121, 2,861,982) 14,746,625 15,963,261 
Foreign 719,01] 472,557 571 467, 675,078 3,388,382; 4,898,049 
Clothing: | 
Domestic ...| 665,964 675,245 801,166 704,192 4,723,456 4,675,877 
Foreign 94,85 110,27 113,49 138,215 649,72 913,775 
%-blood, total. 5,084,004 3,727,234 5,643,170, 4,746,421) 34,184,710, 33,939,903 
Combing | i 
Domestic 1,753,068 1,165,203} 2,281,159 1,899,453 14,687,946 12,058,138 
Foreign 1,370,838: 698,304 1,256,219 809 42° 6,258,21 8,609 250 
(Aothing: | | 
Domestic . 1,820,819 1,562,831) 1,844,881) 1,615,674 11,671,606 10,387,193 
Foreign i 138,61 300 , BOF 260,91 421, 87( 2,795,322 
4%-blood, total. 5,036,844 4,571,718 4,501,2 4,315,886 39,122,987 
Combing: i 
Domestic ___| 1,897,374 1,866,267, 1,484,127 1,400,01 13,798,628 
Foreign - . | 1,683,074 1,159,720) 1,509,63 1,440,114, 13,404,344 
Clothing: | 
Domestic ...; 905,69 941,856, 867,87 910, 195 7,076,796 
Foreign . | 660,70 603 875 639 656 565,561 4,843,219 
Low \- blood 7) 894,98 821,432; 688,898 1, 122° 7 6,935,600 
Combing: | 
Domestic _..| 182,66 389,973 167 355 179 971, 2,172,644 
Foreign | 501,06 158,577, 232,168 462,435 2,488,011 
Chothing: 
Domeatic -__| 108,52¢ 125,510 127,715 286,650) 1,399,099 
Foreign | 102,71 147.372} 161.662) 193,724) 875,846 
Common, tot'lc 110,85 69,22: 175,04: 207 406 997,810 
Combing 66,711 24,90' 35 ,24% 53 875) 288,259 
Clothing 44,14: 44,313 139,794 153,531) 709,551 
Braid, total_c 41,36: 53 608 41,366) 51,400; 429,161 
Combing 23,421 19.269) 14,85 32,656 246 746 
Clothing 17,941 34,339, 26,50 18,750 182,415 
LéAncolin, total 495,16 332,132) 506,89: 520,46 3,194,374 
Combing 472,2 291,444, 484,53 520,39 2,852,537 
Clothing 22,87 40 688 22,355 71 341,837 
Carpet, total 9,380,014 6,898,868 10,928 ,09: 8,472,403 72,348, 402) 63,774,579 
Combing . 4,288,854] 3,054,765 5,043,546) 3,699,092] 34,898,337, 28,885,004 
Filling - - 5,091,159 3,844,103 5, 884,546 4 773, 311 37,450,065 34,889,575 
Total, reduced | 


to gre'se equiv .438,176,33 
Domestic - 
Foreign 


30,972,041 38,246 ,40 
‘ 18,508,518126,645,740 124,910,779 


17,998 9661136 ,767 094 139,038,409 


inion st 412 ye 949,188 
119°518,503114.563.305 20,481.05 





a Exclusive of carpet wools. 6,Figures previousjto July}1923 inelude “Common” 
and “Braid.” c All domestic. d All foreign. ein computing the grease equiva- 
lent, 1 Ib. of scoured woo! is considered equivalent to 2 lbs. in the grease, and 1 Ib. 
of pulled to 1 1-3 Ibs. tn the grease. 


CONSUMPTION OF GREASE, SCOURED AND PULLED WOOL 


(All quantities in pounds.) 











































Grease | Scoured Pulled. 

Class and Grade / 

| 1926 1924 1925. 1924. | 1925. 1924 
* | 

Total | 24,468,074 19,419,060) yf 656] 4,759,909) 2,169,710) 1,524,872 
Domestic 9,094.81 8,618,500) : 3,891, 207) 3,150,238) 1,335,453 1,117,320 
Foreign 15,373,263 10,800,560) 1. 516,449 1,609,671 834,25 407 552 
Combing a 15,018,998 11,835,186, 851,566] 658,327| 735,69 387,279 
Clothing a 1,026 ,68: 1,271,235) 4,250,059) 3,907,269] 782,437] 845,677 

Fine, total 6,291,476 4,830,385) 954,357] 822,962 362,045 226,523 

Oombing: j 
Domestic 3,341,610 2,725,682) 92,393) 55 665) 188 27,988 
Foreign 2,497,257, 1,630,643) 4004 2,824 1 

Olothing: 
Domestic - . | 421,h16 426,730; 712,71: 516,27H 163 192,258 
Foreign 30,787 47,330, 148,851 248,200) ~ 6,297 
44 -blood, total 2,318,054 2,537,172) 636g35 529,963 139 282,622 
Combine: | 
Domestic | 1 482,20: 1,929,621) 191,561 22,431 240 139,625 
Foreign 716 468,331) 2, 80K 4,226) 
Clothing: | 
Domestic 110,844 96,349, 391 6524 437,271 163 141,625 
Foreign 8,791 42,871) 50,326) 66,035 35, 1,372 
%-blood, total 3,109,554 1,890,855 1,605,547) 1,381,569 368, 454,806 
Combing: 
Domestic 1,424,709 961,967) 127,080 87,341 101,89! 115.985 
Foreign. | 1,352,625 666 427 18,05 31,877 
Clothing: | 
Domestic 219.5448 183,750) 1,342,635) 1,066,281 258 312,800 
Foreign i 12,772 78,715, 117,774 196,070 8 26,021 
4% -blood, total | 3,264,207 3,035,856) 1,538,474 1,309,651) 234 226,211 
Combing: | | | 
Domestic - 1,623,752 1,684,915) 187.582 139,857 g6, 41,495 
Foreign | 1,454,491) 1,015,966) 106,287 112,3 a 22,294 31,405 
Clothing: | . 
Domestic..{ 160,667 187,484, 644,922] 645,189% 100 109,183 
Foreign 25,387 147,491 399,683 412,256 25 44,128 
Low ‘{-blood 4 577,081 180,491) 258,007) 409,305 59 31,636 
Combing: | 
Domestic 140,508 336 606) 26,224 $3.18 15 20,183 
Foreign 422, 24 111,370) 41,798 47,117 6 90 
Clothing: j 
Domestic - 10,234 24,729) 02,48: 93,494] 51 7,287 
Foreign 3.415 7,756) oF oq 135,510 1,79 4.076 

Common, total 5, 508 31,000) 64,022) 30,222 11,327 &,000 
Combing - 31,204 15,000) 35,207) 1,909 301 8,000 
Clothing 4,300 16,000) 28,815 28,313 11,027 

Braid, total_c. 2%,42k 29,667 17,941) 23 ,03( 911 
Combing - 23,424 17,667 1.341 261 
Clothing 12,000 17,941) 21,6868 650 

Lincoln, total d 425,994 270,991 26,938) 58 504 42,2 2,247 
Combing 407 B74 270,991 22,181 18,206 42.2: - 2,247 
Clothing 18,12 4,757) 40,68! 

Carpet, total . 8,422.40 6,312,639, 306,031 294,31: 651,581 291,916 
Combing . 4,089,734 2,950,468) 47,806 32,294 151, = 72,003 
Filling 4,332,662 3,362,171) 258,226 262,015 500 ,2 219,913 

Total for May | 24,726,194 23,309,941) 5,439,746 5.470.496 980,534 1,692,409 

Total, Jan. to — . 
June, incl. _ .177,461,699173,548,44%34 328,747196.206.70012.227.73: 13,490 363 








a Exclusive of carpet wools. 
and “Braid.” c All domestic. 


b Figures previous to July 1923 include ““Common” 
d All foreign 





June 
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Total Value of Imports and Exports of Merchandise 
by Grand Divisions and Principal Countries. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has issued its 
report showing the merchandise imports and exports by 
grand divisions and principal countries for the month of 
and the twelve months ending with June for the years 


1924 and 1925. The following is the table complete: 


TOTAL VALUES OF IMPORTS 


GRAND DIVIS 
| 


AND EXPORTS OF MERCHANDISE BY 
IONS AND PRINCIPAL COUNTRIES. 





Month of June. 


1924. 





Twelve Months Ending June. 


Imports from— 


1924. 


Grand Dirtstons— 
Europe 
North America 
South America 


$80,174,936 
RO 024,699 
38,368,332 


$88,702,176 
85,233,935 
37 022,410 


$1,065 488,705) $1 170,455,022 
996 486,192 960 025,813 
429 632,333 495,636,656 














Asia 68,315,967) 102,507,128 944,752,924] 1,048,142,698 
Oceania - 2,287,226 5,007 358 47,240,438 65,437,139 
Africa 4,833,508 6,694,285 70 429 ,362 84,442,811 

Total $274,000 688 $325 >, 167 292/83, 554 ,036 954) $3 824,140,139 

Principal Countries— 
Belgium $6,000,378} $5,581,449 $69,591.46 $66 472,159 
Denmark . . 247 372 147,220 7,123,71 4,777,234 
France 9,393,240 10,015,529 144,202 936 151,869,347 
Germany - . 10,510,954 11,247,073 146,737,070 144,764,970 
Greece _ _ . . 5,337 ,192 3,316,840 16,826,216 33,672,947 
Italy ee 4,831,831 9,206 362 79,933,956 94,952,208 
Netherlands... ....---. 6,260 489 6,089,671 70,735,125 78,861,366 
Norway - a0 1,487,803 2,069,756 20 663 9301 23,145,404 
Russia in “Europe. ied 325,288 1,163,985 4,981,088) 9,071,276 
a iad 1,613,922 2,263,378 30,713,804 29,034,716 
Sweden 2,678,915 3,330 012 35,303,165) 44,565,255 
Switzeriand . <a 2,643,951 2,851,008 37,183,389) 37 591,637 
United Kingdom 24,481,680) 26,644,329 341,757 2764 392,003,729 
a Saraki tel 33,036,948] 37,319,637 417,275,091 408,059,713 
Central America 3,500,339 4,589,438) 34,148,215) 39,602,143 
Mexico. 13,646 228 16,275,586 153,574,036 185,109,260 
Cuba 27 249,005 23,919,716 359,819,351 291,915,139 
Dominican Re public 690 871 759,563 8,755,320 6,695,175 
ASMORUNS .. «<<; 7,108,497 5,798,876 77 423,752 78,061,321 
Brazil . 11,561,928 14,607 .275 146 255,852! 198,546,477 
Chile 7,251,358 6,969,954 92,504,750 99,028,041 
Oolombia 8,090,585 4,894,774 54,806,301 59,333,787 
Ecuador . 24,933 1,028,016 5,784,511 7,385,783 
ee 2,206,304 1,083,484 28,621,301 18,056,105 
ET cs Ge mbm awd 479,700 339,984 6,875.43 14,542,413 
Venezuela ___. 980 542 1,471,777 14,127,349 17,635,601 
British India___-.___- 7,255,545 12,165,537 107 900,458) 124,547,519 
Straits Settlements. , 9,853,665) 23,314,744 143,157,485) 186 873,239 
China ica 9,923 589 18,914,098 157 881,756 147,288,503 
Dutch East Indies... 3,565, 54¢ 4,784,926 54.645.075 69,402,860 
EE ae 21,824,910} 24,214,807 325,338,181 342,355,610 
Philippine Islands_---- 11,485,726 12,515,875 90,162,610 100,881,243 
Australia _._.---. 830 244 2,527,300 31,989,715 43,261,839 
New Zealand. ________- 1,281,101 2,260,028) 12,983,480] 19,329,833 
British South Africa. ___ 328,619 496 107 7,408,655) 8,268,633 
Ee eee 1,453,238 2,892,985 28,164,911 37,009,779 

Erports to— 


Grand Dtetstons— 
Europe - -. - 


. $141 ,975,440|$144,411,641 
North America. 


84,929,097| 96,002,446 


$2,202, 118,278{$2,660, 133,840 
1,043,328,879| 1,142,399,291 




















South America. -.--.-- 25,860,094) 31,191,580 281,457,638, 360,410,788 
Ms wt 620 34,658,842] 29,779,131 562,554,866] 457,617,173 
Oceania 14,237,546| 15,331,299 157,468,748! 167,002,281 
Africa 5,327,987 6,434,053 64,728 082! 77 268,086 
Total : $306, 989, 006 $323, 150,150 4,3 311,655,491 $4,864 ,831,459 
Principal Countries— 
Belgium ata’ 6,481,793 6,357,239 102,295,656 126,161,306 
Denmark 3,408,994 3,745,069 39,742,347 48,759,440 
France 21,321,470) 15,204,819] 280,376,306 288,893,686 
Germany 18,026,903] 22,434,307 378,320,778 464,058,347 
Greece 879,861 999,888 9,661,72:% 21,991,460 
Italy 12,045,013] 11,765,239 175,432,248 219,630,233 
Netherlands 7,483,909 8,571,979 116,559, 5a 166,583,308 
Norway 1,235,391 1,277,885 20 283,28 27,998,725 
Russia in mane : 9,529,590 4,663,231 23,546,141 57,043,978 
Spain - - ‘ 4,412,804 4,643,965 69,253,633 75,564,153 
Sweden __ 2,290,121 3,252,134 44,728.40 41,748,744 
Switzerland 719,481 763,124 8,279,127 8,034,023 
United Kingdom_a- 51,.795,277| 57,201,958] 897,673,044] 1,064,957,728 
Canada. _.._-_. ‘ 48,273,612| 59,767,162] 602,120,600) 647,421,511 
Central America 5,148,316 5,257,502 58,869,321 70,409,740 
Mexico 11,399,521] 11,129,622 124,084,099) 146 833,521 
Guba 14,887,270] 15,138,095 192,297 954 206 662,049 
Dominican Republic - . 1,409,484 1,098,498 14,454,804 16,673,398 
Argentina , s 8,986 650 10,935,754 106 690.799 134,864,211 
Brazil 5,778,396 8,840,964 53,985,282 80,590,029 
Chile 2,678,047 3,041,890 20.869 8651 34,783,981 
Colombia 2,335,659 2,960,409 22,739,341 33,816,810 
Ecuador 611,397 530,149) 4,836 640) 5,609,668 
Peru 1,988,534 1,584,444 22,675,761 23,301,027 
Uruguay 1,578,582 1,270,311 7,349,432 18,796,650 
Venezuela > 1,393,056 1,383,145 15,238,664 19,985,612 
British India 2,812,773 2,629,165 34.117 8101 33,856 643 
Straits Settlements 373,817 77,543 7,156,113) 8,745,728 
China - ; 12,830,287 8,828,525 124,432,872 89,008,726 
Dutch East Indies 1,224,699 883,795 13,656,413 15,414,468 
Japan 9,562,865 9,721,963] 283,257.57 216,427,527 
Philippine Islands. 4,974,822 4,077 ,327 55,701,380 61,391,756 
Australia. ._____. 10,482,718) 12,347,754 128,503,761 131,955,360 
New Zealand. . 3,546,998 2,911,849 27.020 ,.981 32,755,301 
British South Africa___- 2,782,953 3,666,990 32,669,910 40 226,338 
Egypt. 413, 635 ) 482.646 6,049,152 6,201,496 
a Inc lu des ‘Irish F Free State prior to ‘Jan. 1 1925 5. 





Bituminous Coal and Anthracite Trade Improved. 
With talk of anthracite strike in the air and the fact that 


the Atlantic City conference has not as yet arrived at a 
definite conclusion, consumers of domestic and steam sizes 
of anthracite are running to cover and filling their bins 


declares the market review in the Aug. 5 “Coal Trade 
Journal.” Company quotations went up on August 1 and 
independent operators have been advancing their prices 
regularly for the past few weeks. This week's prices are from 
a quarter to a half a dollar higher than for the previous week, 
but it is not expected by New York wholesalers that these 
prices will be much further advanced says the “Journal,” 
adding: 
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Bituminous operators and wholesalers are living in the hopes that the fear 
of an anthracite strike here and of the closing of the mines in the U. K. will 
have a reviving effect on the soft coal industry, both in the consumption at 
home and in export. As yet, of course, it is imposible to make any predic- 
tions on these probabilities. 

In New England, and in Boston in particular, the temporary staving off 
of the British strike has softened the tidewater bituminous market and 
prices are about a nickel lower. Arrivals from the southern loading piers 
have been light and have been well sold up. The retail demand for anthra- 
cite at Boston has fallen off but dealers say that they have enough orders on 
hand to keep them busy for the next few weeks. The wholesale anthracite 
market was less active last week but prices were unchanged. At New 
York, however, the anthracite demand keeps up and both wholesalers and 
retailers are very busy. Many of the wholesalers are sold up for some weeks 
to come and some of the operating companies wil] have no free coal available 
for at least three weeks. Although the bituminous situation is unchanged, 
the wholesalers are in a more optimistic frame of mind than they have been 
for some time. The local demand for anthracite at Philadelphia continues 
good but not in the volume of a week ago. Dealers are still buying and 
steam sizes continue in good demand. The feeling of optimism continues 
in bituminous circles, although so far there has been no concrete change 
for the better and prices are as before. 

Due to the threat of a strike in the British coal pits, the July exports 
from Baltimore increased, but recent developments have confirmed the 
decision of the trade not to get excited over conditions either at home or 
abroad. Bituminous prices are unchanged but retailers have moved up all 
prices on anthracite, except buckwheat, a quarteraton. Prices at Hampton 
Roads show no change over the past week. 

The Pittsburgh market is still decidedly ‘‘spotty,”” but the demand for 
Steam coal has improved and inquiries are increasing in number and volume. 
Current demand is a little better. The demand for gas coal is unchanged. 
River coal movement continues to be fairly active. Connellsville coke 
showed some betterment last week with increased inquiry for both grades. 
There is no change in either demand or price in the situation in central 
Pennsylvania. Production during July was below that of June. 

There were more inquiries and contracts placed during the past week in 
southern West Virginia than for some time past and prices are stiffer in 
consequence. High volatile prepared sizes are stronger and there is a better 
demand for steam coal. Slack is unchanged in demand. Smokeless lump 
and egg are stronger in both eastern and western markets while New 
England is buying on a heavier scale. Demand and production in the 
Kanawha and Logan fields have increased and this is also true of the New 
River and Winding Gulf territories. Pocahontas and Tug River prices are 
advancing slowly and operators have had to speed up production to keep 
pace with the increased demand. In the Upper Potomac and western 
Maryland fields conditions .are better only inasmuch as inquiries have 
increased. Prices are unchanged. Some idle mines in the Upper Potomac 
field have resumed operations, increasing the amount of coal handled by the 
Western Maryland. Virginia production is ahead of last year apd on a 
par with 1923, Domestic grades are a little hard to move but prices are 
steady. Coke is also still hard to move. 


The improving tendency in the bituminous coal trade is 
becoming more marked, and the volume of inquiry would 
indicate that the betterment will continue observes the 
“Coal Age’ this week. While output is increasing with the 
demand the augmentation in tonnage has not been sufficient 
to outpace the expansion in business, consequently prices 
show a steady growth in firmness, continues this journal’s 
weekly trade review which contains further facts of interest 
as follows: 

Illinois and Indiana domestic coals were more active in the Midwestern 
market last week than at any time in months—in anticipation of a 25c. 
advance in price. Many of the mines were able to clear their tracks for the 
first time since last winter. Steam coals are erratic, however. Kentucky 
continues to enjoy a heavy movement to the lakes and industrial and 
utility demand is keeping screenings moving at very good prices for mid- 
summer. Prepared coal also is moving better. Output is increasing in 
eastern Kentucky and western Kentucky also is doing better. Although 
demand at the head of the lakes is not up to the mark the trade is more 
hopeful by reason of a growing volume of inquiry. Business is practically 
unchanged in Utah, Colorado, Kansas and the Southwest except for some 
activity in preparation for an upturn. 

Domestic inquiry and demand at Cincinnati have picked up to such a 
degree as to stiffen prices and iron out most of the spreads, the improvement 
extending right down the line to slack. Southern and eastern Ohio are 
doing little more than mark time, partly stunned by the Interstate Com- 
merce Commission's refusal to alter rates to the lakes. Sluggishness 
continues te prevail in the Pittsburgh market. The New England and 
New York markets are gaining steadily in firmness, but at Philadelphia 
demand is only fair. Baltimore and Birmingham are doing little better 
than holding their own. 

The hard-coal market continues to speed up, the companies having orders 
booked to take care of most of their August output. Demand for all sizes 
has increased, enabling the mines to work full time and bring output close 
to normal. Stove and egg are a little tighter, but chestnut, pea and the 
steam sizes also have braced to some extent. Independent prices are 
gaining in strength and the companies added 10c. to 15c. to the price of 
domestic sizes on Aug. 1. 

The “Coal Age’’ index of spot prices of bituminous coal advanced three 
price being $1.97. 

Dumprings at Lake Erie ports during the week ended Aug. 2, according 
to the Ore & Coal Exchange, were: Cargo, 942,675 net tons; steamship 
fuel, 45.318 tons—a total of 87.996 net tons, compared with 845,706 tons 
in the previous week Hampton Roads dumpings in the week ended July 
30 totaled 445,793 net tons, compared with 408,064 tons in the preceding 
week 





Output of Bituminous Coal and Anthracite Gains as 
Coke Production Falls. 

Increases in the production of bituminous coal and anthra- 
cite were reported in the weekly summary issued by the 
Bureau of Mines, Department of Commerce, Aug. 1 1925, 
while on the other hand the output of coke declined, as indi- 


cated in the following extracts from the report: 

Responding to a more active demand, production of soft coal continued 
to increase during the week ended July 25. For the first time since early 
in March the 9million-ton mark was passed. As indicated by 166,000 
Cars loaded for shipment, total output, including lignite and coal coked 





at the mines, is estimated at 9,255,000 net tons. When compared with 
the revised figure for the preceding week, this is a gain of about 3%. 
Estimated United States Production of Bituminous Ooal (Net Tons). (a) 
Gatiuting, Seat Coked.) 








1924 
Cal. Year Cal. Year 
Week to Date Week to Date (b 

_ - ae 8,639,000 247,771,000 7,742,000 243,427, 

aily average______ 1,440,000 1,528,000 1,290.000 1,503, 
| ha eeeges 000 256,.736.000 7,644,000 251,071, 

aily average_____- 1,494,000 1,526,000 1,274,000 1,495, 
 ! | SPS: 255,000 265,991,000 785,000 258,856,000 

aily average______ 1,542,000 1,527,000 1,298,000 1,488,000 


a Original estimates corrected for usual error, which tn past has aver 
2%. b Minus 2 days’ production first week in January to equalize num 
of days in the two years. ec Revised since last report. d Subject to re- 
vision. 


The total output during the calendar year 1925 to July 25 is 265,991,000 


net tons. Corresponding figures for other recent years are given below: 
Years of Activity. Years of Depression. 
i Girth 326,636,000 net tons|}1919__.______- 253.669 ,000 net tons 
RES 299.419,000 net tons}1921_..______- 224,281,000 net tons 
1923__._._._..318,457,000 net tons|1924_____- .258,856,000 net tons 
ANTHRACITE. 


The production of anthracite for the week of July 25, estimated from rail- 
road loadings fiirnished by the carriers, amounted to 2,049,000 net tons, 
the largest weekly output so far recorded during the present year, and an 
increase of 64,000 tons, or 3.2%, when compared with the preceding week. 
Compared with the same week of 1924, when production amounted to 
1,837,000 tons, the increase is shown to be 212,000 tons, or 11.5%. Ac 
cumulative tonnage for 1925 is, however, slightly behind that of the corre- 
sponding period of 1924. 


Estimaied United States Production of Anthracite (Net Tons). 








—_— —1925 — 1924 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date (a 
( — Fee 1,854,000 47 ,803 ,000 1,871,000 48,312, 
>? ae .....-.1,985,000 49,788,000 1,840,000 50,152,000 
Me Mitctccansnee .. 2,049,000 51,837 000 1,837 ,000 51,989,000 


a Less two days in January to equalize number of days in the two years. 
BEEHIVE COKE. 

The total beehive coke production during the week ended July 25 is esti- 
mated at 125,000 tons, a decrease of 2.000 tons, or 1.6%, when compared 
with that of the preceding week. The Connelisville ““Courier’’ states that 
output in the Connellsville district increased 4.5% and has regained the loss 
following the slump of the week of July 4. Accunqulative tonnage during 














1925 is now 5,731,000 tons. 
Estimated Production of Beehive Coke QNet Tons). 
— Week Ended — 1925 1924 
July 25 July 18 July 26 to to 
1925.(b) 1925 (c 1924. Date. Date. 
Pennsylvania and Ohio. 89,000 = 89, 63, 4,336 .000 .990 ,000 
West Virginia________- 11,000 10,000 5, 350.000 338,000 
Ala., Ky., Tenn. & Ga. 12,000 15,000 16, 570.000 570,000 
ea aa Ta 4,000 4,000 7, 15.000 234,000 
Colorado & New Mexico 6,000 6,000 4, 139,000 154,000 
Washington and Utah... 3,000 3,000 4, 121,000 120,000 
United States total____- 125,000 127,000 99,000 5,731,000 6,406,000 
Daily average.________- 21, 21,000 17, 33,000 36.000 


erage 000 ’ J 
a Adjusted to make comparable the number of days in the two years. 


b Revised. c Subject to revision. 








Analysis of Imports and Exports of the United States 
for June. 

The Department of Commerce at Washington on July 29 
issued its analysis of the foreign trade ef the United States 
for the month of June and the twelve months ending with 
June. This statement enables one te see how much of the 
merchandise imports and exports for 1925 and 1924 consisted 
of crude materials, and how much of manufactures, and in 
what state, and how much of foodstuffs and whether crude 
or partly er wholly manwfactured. The groups following is 
the report in full: 


ANALYSIS OF IMPORTS AND EXPORTS FROM THE UNITED STATES 
FOR THE MONTH OF JUNE 1925. 


(Values in $1,000.) 





Month of June. Twelve Months Ended June. 





1924. 1925 1924, 1925. 
Value. |P. C yretee. P. Cj Value. sP.C}| Value. |P. C. 
Imports of $ 3 s 
Crude materials-. 88,682] 32.4]129,664] 39.9)1,200,36¢] 33.4 |1,430,011] 37.4 
Foodstuffs, crude, and 
food animals 34,18] 12.5] 35,735] 114 386,475] 104 451,806) 11.8 
Manufact’d foodstuffs} 41,774] 15..| 37,66%] 11-4 530,216] 144 451.324] 11.7 
Semi-manufactures 48,2661 17.4] 59,072] 18.1] 658,187] 18/ 701,055] 18.3 
Finished manufacture} 60,57/] 22.1] 62,434] 19.2] 756,23¢] 21. 767,450] 20.1 
Miscellaneous - - - - - 414] 0.4 57\] 0.2 23,557] 0.3 22,494] 0.6 
Total 274,000 | 100 0 1325,1671100.0)3 554,038 [100 01 3,824,140 
Domestic Exports 
Crude materials 62,3871 20.4) 52.217] 16.€]1,302,462] 30.5)1,393,736 


Foodstuffs, crude, and 


food antmals 15.014 5.0] 21,87! 6.4 203,355 45 483,141 
Manufact'’d foodstuffe| 34,03£] 11.4] 43,017] 13-4 561,762] 13 577.419 
Semt+-manufactures. 50,4611 16.4] 54,348] 17. 595,660T 14.1] 646,335 
Finished manufactures |137,93¢] 45.6]143,670] 45.641,554,740] 36.>)1 670 471 
Miscellaneous 327} 0.1 26¢] 0.1 5,982] 0.: 7,22€] 0.2 

Total dom. exports. 1299,160|100 .€]315,397|100 .0) 4,223,973] 100 6} 4,778,3311100.0 
Foreign exports 7,828 7,75: 87,68: 86,501 





























Total exporta 106 AR £311 #56 +, 864 832 
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Protest by President Green of American Federation 
of Labor Against Wage Cuts by American 
Woolen Co. and Other Textile Interests. 

The wage cuts in the textile industry which were initiated 
by the American Woolen Oo. and have been followed by re- 
ductions in other New England mills, have brought a pro- 
test from William Green, President of the American Fed- 
eration of Labor, in letters addressed to Robert Amory, 








President of the 
turers, and Andrew G. 


, Seattone’ Association 
Pierce, President 


nite, 
American 


of Cotton 
of the 


Woolen Co. The cut of 10% by the American Woolen Co., 
announced July 17, effective July 27, was referred to in 


these columns July 15, page 265, and in our issue of a week 
(page 521) we indicated reductions made in other 
plants. Mr. Green in against the lowering of 
wages in the industry says that “reductions in are 
not proposed and are not being forced upon the workers in 
other industries” and that “the logical conclusion is that the 
workers of your industry are being forced through a reduc- 
tion in wages to lower their living that of 
the workers employed in other lines.” He contends that the 
| 
action “represents the of force and might” and that 
“it is not based upon reason, fairness and It was 
stated in Associated Dress advices from New Bedford, Mass., 
on Jwy 29 that Mr. Pierce had no comment to make on Mr. 
Green’s letter. “If we started in to answer all statements 
of this kind, we should never get through,’ Mr. Pierce 
quoted as saying. The following is the letter addressed to 
Mr. Pierce by Mr. Green: 

Press reports carry the information that the 
gaged in putting into effect a 10% reduction 
and that other manufacturing concerns engaged in the 
tiles in certain New England States are following the sa 

It seemed strikingly strange and most difficult to und 
facturers who are the beneficiaries of such a high protective 
engaged in the textile manufacturing industry would be the 


ago 
protesting 
wages 


standards below 


power 
justice.” 


is 


Woolen Co. 
its 
manufacture 
policy. 

erstand why manu- 
tariff as those 
first to attempt 


is en- 
employees 


of tex- 


American 


in the wages of 


me 


to impose a reduction in the wages of their workers. Certainly if there is 
one industry in America which enjoys the benefits of a high protective 
tariff more than any other industry it is the textile industry. 

teductions in wages are not proposed and are not being forced upon the 
workers in other industries. Present existing wage levels are being main- 
tained, while in tome localities increases in wages are being secured; con- 


sequently the attitude of your company and that of other textile manufactur- 
ing interests in forcing reduction in wages is not in keeping with the 
eral industrial and economic policies being followed by other manufacturing 
interests. 


gen- 
gen 





EH Current Events and Discussions 


The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Aug. 5, made public by the Federal Reserve 
Board, and which deals with the results for the twelve Federal 
Reserve banks combined, shows an increase of $75,500,000 
in holdings of discounted bills, of $1,500,000 in acceptances 


purchased in open market, and of $3,300,000 in Govern- 
ment securities, with the result that total earning assets 


went up $80,300,000 to $1,101,700,000. Gold reserves de- 
clined $13,100,000, other cash reserves $9,300,000, and non- 
reserve cash $6,200,000, while Federal Reserve note circula- 
tion increased $7,200,000. After noting facts, the 
Federal Reserve Board proceeds as follows: 


The Federal Reserve Bank of New York reports an increase of $70.- 
000.000 in holdings of discounted bills, Boston an increase of $14,400,000. 
and Atlanta of $4,700,000, while the Chicago bank shows a decrease of 
$10,900,000, Philadelphia of $6,400,000, and Richmond of $2,800,000. 

‘he remaining banks report smaller changes in discount holdings. 

Acceptance holdings of the Federal Reserve banks changed but little 
during the week. The System's holdings of Treasury notes went up 
$3,300,000, while holdings of Treasury certificates and United States 
bonds remained practically unchanged. 

The principal changes in Federal Reserve note circulation comprise an 
increase of $4,200,000 reported by the New York bank, and increases of 
$3,500,000 and $2,100,000, respectively, reported by San Francisco and 
Atlanta. 

full, 


The statement in comparison with the 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, 683 and 684. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the 
Aug. 5 1925 follows: 


these 


preceding 
page S 


vear ending 





Increaes or Decrease 
During 
Week Year 
Total reserves $22,300,000 $314.700,000 
Gold reserves 13.100.000 347.700.0900 | 
Total earning assets - +80, 300.000 269.200.0000 
Bills discounted, total ; +75.500,.000 + 270,200,000 | 
Secured by U. 8. Govt. obligations 55.000 ,000 + 224,500,000 | 
Other bills discounted 20,500,000 + 45,700,000 
Bills bought in open market + 1,500,000 + 189.900.9000 | 
U. 8. Government securities, total + 3,300,000 -202 000 000 
Bonds + 39,800,600 | 
Treasury notes + 3,300,000 165,390,000 
Certificates of indebtedness 76,500 000 
Federal Keserve notes in circulation +-7,.200,000 150.500.000 | 
Total deposits. + 65,400,000 + 106,300,000 


58,900,000 
7,100,000 
600 000 


+ 119,100,000 
6,900,000 
5,900,000 


Members’ reserve deposits 
Government deposits 
Other deposits ‘ 





The Week With the Member Banks of the Federal | 
Reserve System. | 

Changes in the condition of 730 reporting member banks | 
in leading cities during the week ending July 29, 
in the statement issued by the Federal 


Reserve Board. 
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as shown | 





_ {Vor 121. 


Existing economic facts make your position unjustifiable and indefensible. 


Living costs do not justify a reduction in wages, and certainly when you 
take into account the high protective tariff which your industry enjoys com- 
petition cannot be offered as justification for your action. 

Beside t is e mically and morally wrong to reduce the purchasing 
power of t workers engaged in textile manufacturing through the imposi- 
tic force, of a reduction in wages while wage levels are being main- 
tained in practically all other lines of industry. 

How « . s in the textile industry sustain a reduced purchasing 
power tl gh the imposition of a substantial reduction in wages and at the 
same time ma ain and enj if a standard of living commensurate with 
An r tize I If their wages are reduced, how can they buy goods 
manuf i I Ir ‘adie and other industries in such volume and 
character as to n tain prosperity throughout the land? 

The Z ( n is that the workers in your industry are being 
forces zh a reduction in wages to lower their living standards below 
tha ers employed in other lines of American industry. The 
re} nsible feature of it is that this is a forced reduction in wages. The 
worker ¢ 1t been consulted regarding acceptance or rejection. It is a 
reduct wages that has been imposed and enforced in spite of the oppo- 

tion and protest of the workers affected. The representatives of the tex- 
tile m cturing interests cannot justify their position before the Ameri- 
can people, either economically or morally. 

As President of the American Federation of Labor I offer a most vigor- 
ous pr t against the imposition of this economic wrong. Your action rep- 
resent e power of force and might. It is not based upon reason, fairness 
and justi In behalf of the working men and women of America for whom 
I have the authority to speak I again repeat my solemn protest. 

On July 28, the date when Mr. Green's letter was made 
public, the New York “Journal of Commerce,” announced 
the following from Boston: 

New England textile manufacturers are not greatly disturbed over the 
protest made to-day by President Green of the American Federation of 
Labor against wage reductions in the mills. Manufacturers believe they 
are conscience-clear on the moral issue invoked by Mr. Green. As for the 
‘ omic issue, there are two sides to the question, one of which is the 
econo! unfairness of the 18 being forced y arbitrary labor conditions 
to operate at a tremendous as has been the case for the last two years. 
rhe pera s in the mills, evi lently, it is believed, have seen the force of 
1 ! t at length and also have pers ed the further fact that 

é i ty of the mills to run at a profit, or without loss, 
reac ul ir pure ng power with greater economic force than the 

r rates of wages recently put into effect. 





include decreases of $23,000,000 in loans and discounts and 
of $18,000,000 in net demand deposits, and increases of 
$10,000,000 in time deposits and of $17,000,000 in borrow- 
ings from the Federal Reserve banks. It should be noted 
that the hanks a 


figures for these member re always a week 


behind those of the Reserve banks themselves. The New 
York City members reported decreases of $27,000,000 and 
$15,000,000, respectively, in loans and discounts and in 
borrowings from the Federal Reserve bank, and in increase 


Further comments 
banks are 


of $29,000,000 in net demand deposits. 


regarding the changes shown by these member 
as follows: 

Loans on United States securities declined 
in the New York and Richmond districts Loans on other bonds, stocks 
and securities changed but litle in the aggregate, although a decrease of 
$11,000,000 occurred in the Philadelphia district and increases of $7,000,000 
each in the Boston and Cleveland districts All other loans and discounts, 
largely commercial, went down $15,000,000, the more important changes 
being decreases of $22,000,000 in the New York district, 38,000,000 in the 
Boston district and $6,000,000 in the Chicago district, and increases of 
$10,000,000 and $7,000,000, respectively, in the Philadelphia and St. 
Louis districts. 

Investments of reporting banks in United States securities and in other 
bonds, stocks and securities show but slight change from the figures re- 
ported for the previous week. 

Net demand deposits fell off $18,000,000, declines of $14,000,000 in the 
Kansas City district, $11,000,000 in the San Francisco district, $10,000,000 
in the Philadelphia district and of $8,000,000 and $7,000,000, respectively, 
in the Cleveland and Boston districts, being offset in part by an increase 
of $24,000,000 in the New York district and of $7,600,000 in the Louis 
district. 


Borrowings from the 


by $12,000,000, principally 


St 


Federal Reserve banks went up $13,000,000 in the 


Chicago district and $8,000,000 and $7,000,000, respectively, in the Phila- 
delphia and Cleveland districts, and declined $12,000,000 in the New 
York district. 

On a subsequent page—that is, on page 684—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve Sy stem. In the following is 


furnished summary of the changes in the principal items 


as compared with a week ago and with last year: 
Increase 4 or Decrease (— 
Dur 
Wee Year 

Loans and discounts, total $23,000,000 +$3953,000,000 
Secured by U. 8S. Govt. obligations 12.000,000 $0,000 000 
Secured by stocks and bonds #,.000 000 794,009,000 
All other 15,000,000 + 189,000,000 
Investments, total 1.000.000 519.000.000 
U.S. bonds 2,000,000 +- 407 000,000 
U.S. Treasury notes 1,000,000 239.000 000 
U.S. Treasury certificates —2 000 000 14,000,000 
Other bonds. stocks and securities +2 000,000 +365.000.000 
Reserve balances with F. R. banks 12,000,000 + 15,000,000 
Cash in vault 2 000,000 12.000,000 
Net demand deposits 18000000 + 582.000.0000 
Time deposits + 10,000,000 +6§82,.000,000 
Government deposits { 0009 000 — 24,000,000 
Total accommodation at F. R. banks +17,000,000 +187,000,000 
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British House of Commons Votes £10,000,000 as Sub- 
vention to Coal Industry. 

To carry out the British Government's part of the program 
whereby the existing working agreement with the striking 
miners is to be continued for nine months, Prime Minister 
Baldwin on Aug. 6 presented a motion for funds to the 
amount of £10,000,000 as a subvention to the industry. 
By a vote of 351 to 16 the House on the same day approved 
the appropriation. According to copyright advices to the 
New York ‘“Herald-Tribune’’ the Laborites and a majority 
of the Liberals, headed by former Premier David Lloyd 
George, voted with the Government. The 


former Premier | 


had taken occasion to describe the settlement of the strike } 


(which we detail in another item) as ‘‘a very suecessful hold- 
up of the community”’ in a speech in London on Aug. 1, it 
was reported in copyright advices to the New York “Times” 
on that date, which also said: 

The former Premier strongly criticized the eleventh-hour decision to 
extend an enormous subsidy to the coal owners. 

‘There is only one agreement among the miners, mine-owners, House of 
Commons and the public, and that is the Government has mishandled the 
situation,’’ Mr. Lloyd George said. ‘‘The Government was taken by 
surprise. This has been going on since February and they were taken by 
surprise in July. No plan, no proposals, no suggestions. Even the strike 
emergency organization was not ready. 

“The settlement means the taxpayer is to be milked dry. It is the worst 
transaction the Government has ever made. The precedent now estab- 
lished will be very difficult to deny when a crisis comes in other industries. 
How can the Government discriminate between the mining industry and 
the railways, or, supposing there is a strike, which God forbid, of sailors. 
They are all vital and if the taxpayer is to be called on to pay a subsidy in 
each case you will have both worker and employer combining to milk the 
taxpayer and there will be no cream left for anybody. 

“Can any one of sense and responsibility say the subsidy 
less than £20.000.000?"' 

tamsay MacDonald, former Labor Prime Minister, in 
speech at Dunmow, Eng., 


plan will cost 


a 
commenting on what 
he termed the Government’s surrender to the mine owners, 
declared, according to the Associated Press, that the Gov- 
ernment had come to a sound conclusion “by a way abomin- 
ably bad.’”” Mr. MacDonald was also reported as saying 
that the Government had handed over at least the appear- 
ance of a victory ‘“‘to the very forces that sane Socialism felt 
to be probably its greatest enemy, and in fact and in sub- 
stance, by its general policy had sided with the wildest 
Bolshevik.” 

The issuance by the Government of a white paper explain- 
ing the terms of the settlement in the coal industry dispute, 
stating that it was estimated that £10,000,000 sterling would 
be necessary to carry on the plan of subvention to the 
collieries which the Government has undertaken, was an- 
nounced in Associated Press advices from London, Aug. 5, 
from which we quote further as follows: 

The white paper says that if this sum should prove insufficient the 
Government will seek further authority. 

Meantime, the statement asserts, the Government will be adequately 
safeguarded against the amount necessary for subvention being improperly 
increased either by undue lowering of coal prices or by charging against the 
Exchequer expenditures for equipment and development of the mines, 
which are not properly chargeable to revenue costs. 

Under the official terms of the settlement the collieries will be lumped in 
districts, the costs for each mine being calculated by the costs for its dis- 
trict, the white paper expresses the opinion that the Government's sub- 
vention plan, which will be enforced during an exhaustive inquiry into the 
whole mining industry, will enable more pits to work and thus assist the 
industry to place itself on a better paying basis. 

_ — 


Provisional Agreement in British Coal Mine Dispute 
Through Government Financial Aid. 

Through the promise of Prime Minister Baldwin of “sub- 
vention” to the mines, whereby the British mine owners 
are to continue the existing wage agreements for the next 
nine months, the countrywide strike of British coal miners, 
scheduled to go into effect July 31, was called off at the 
last minute. The Associated Press cablegrams of that date 
announcing the Government action said: 


Although the 


it was not 


on Aug. 3, 








Government had previously maintained to the workers that 
prepared to subsidize the mining industry, Mr. Baldwin finally 
yielded in the face of a threatening industrial nightmare situation involving 
a general stoppage in the coal industry, possibly a cessation 


general of 


railroad operation and consequently the shutting down of many other in 
dustries for lack of coal. 

With this menace removed the people breathe freely again, but at the 
same time many are commencing to count the cost and to ask where the 
policy of the Government subsidizing industries is likely to end. 

The advocates of nationalization of coal mines boldly pronounce the Gov- 
ernment to be on a slippery path seeming to lead to national control or to 


owne rship. 


The miners are elated at what they regard as a great victory, and their 


elation is shared by the entire labor world, which hails the great solidarity 
displayed by the trade union movement supporting the miners in the 
present situation. This is the first time in the history of the labor move 
ment in Great Britain that such an effective union has been secured. It 





was undoubtedly this exhibiti 


( rnment’s reluct 
An official statement as to the Government’s commit- 
ments, was given as follows in a copyright cablegram to the 


New York “Times” from London, July 31: 


m of solidarity that finally broke down the 


ance to adopt the policy of State assistance. 


rON 








Assistance to be given by the Government to the coal mining industry will 
take the form of a subvention in aid of wages during nine months, from 
Aug. 1 1925 to May 1 1926. During this time wages will be paid on the 
basis of the 1925 agreement, but in any months in which wages, calculated 
in accordance with the recognized ratio of division between wages and 
profits, would be lower in any district than wages payable at the minimum 
percentage under that agreement, the deficiency will be made up by the 
Exchequer. This follows the same lines as the wages subvention of 1921, 
but on this occasion it is stipulated that in any month in which the esti- 
mated average profit of a district in which the subvention is payable 
would exceed 1 shilling 3 pence a ton the excess will be used in reduction of 
the amount of the subvention. 

It is impossible at present to forecast correctly the cost involved to the Ex- 
chequer, as this must depend upon the course of trade. 

In another item we refer to the appropriations voted this 
week by the House of Commons. 


The adoption of the measures to prevent the threatened 
strike followed conferences held by Premier Baldwin for 
three days, alternately with the coal miners and owners 
beginning July 29. Announcement of the reaching of a pro- 
visional agreement, as a result of which the mine owners 
have withdrawn for two weeks their notices of the adoption 
of new working conditions, was made by the Prime Minister 
in the House late in the afternoon of July 31, the “Times” 
account (copyright) reporting his statement as follows: 

A provisional agreement has been reached with the mine owners subject 
to district confirmation. All notices are suspended for a fortnight. The 
miners’ executives are sending out the following telegrams: ‘Notices sus- 
pended, continue work.”’ If there is any local hitch owing to the lateness 
of the hour at which the settlement has been arrived at, I trust all parties 
will co-operate to remove it. 

Associated Press cablegrams of Aug. 1 report that the 
financial assistance which the Government is to give to the 
mine owners will add, according to unofficial figures, some- 
thing like £10,000,000 (about $49,000,000) to the country’s 
budget. In addition to the finaneial assistance planned, the 
Government will conduct an inquiry into the coal situation, 
through a special commission, which will also be called upon 
to draft remedial measures. The New York “Times” 
right cablegram of July 31 said: 

A. J. Cook, Secretary of the Miners’ Federation, declared this evening the 
miners were willing to accept the Government terms provided the mine own- 
ers withdrew the notices. But, he added, the miners refused to back down 
in the slightest degree from their demands. Withdrawal of the notices by 
the mine owners is considered here a preliminary victory for the miners. 


copy- 


The Associated Press advices of Aug. 1 state that under 
the arrangements made July 81 the miners will remain at 
work at the same wages for the same number of hours each 
day as under the old agreement, which expired on the 31st. 
The same reports state: 

In the comment of all the London newspapers on the coal agreement the 
first and dominant expression is relief that the vast industrial crisis, which 
would not have been confined to the coal industry, has been turned aside 
and the way open for a possible permanent settlement. 

Sut apart from this general satisfaction the papers express mixed feelings. 
While labor calls the agreement the greatest victory ever won in this country 
by trade union solidarity, resentment is expressed over what the ‘Daily 
Mail’ calls a “‘victory for violence, a blockade of the nation by a little 
band of conspirators carrying out the orders of Zinoviev and imagining 
themselves little Trotzkys and Lenins.” 

Taking the middle view, the London “Times” declares that the solution 
of the is a ‘‘victory for common It adds that the course 
taken by the Government was the only possible way to avert the threatened 
calamity, and “it must remembered that the relief is only tem- 
porary; the real problem remains to be solved, and the postponement of the 
conflict by means of State assistance was only the lesser of two evils.” 

The ‘Daily Telegraph” suspects that financial assistance is what both 
the owners and the miners were playing for from the start, but holds that if 
“the owners put the pistol to their head they got the miners to surround 
them and the publfe with a formidable array of machine guns.” 

The ‘‘Morning Post’ says the trade unions have devised a weapon whereby 
they may be able to extort their own terms ad infinitum. ‘‘Over every pol- 
icy of the State, every of the it asserts, “‘they will 
hang this threat. Peace has now been bought at the price of money, 
and the principle may possibly be more ruinous than the crisis it averted.” 

The ‘‘Daily News,’’ while holding that the Government took the right 
course, contends that neither side is able to claim victory, saying ‘there 
is very little satisfaction in a truce which, at the eleventh hour, the Gov- 
ernment bought at the public expense.”’ 

‘The Daily Express’? takes the view that the Government has merely 
bought postponement of the trouble, whieh will recur in aggravated form 


in the spring 


crisis sense.’”’ 


Says be 


over vote Commons,” 


now 


The ‘‘Daily Chronicle’ and the ‘‘Westminster Gazette’ severely denounce 
the Government, contending that the only hope lies in the Liberal Party. 


We also quote the following from the London Associated 
Press accounts of the 1st inst.: 

Baldwin's accuse him of having submitted 
from the miners and the Trades Union Cor 
owners. 


critics to 


but 


Premier coercion 
’ | = 

t only igTess also from 

the mine 


r meeting to-night at Renishaw, near Chesterfield, 
that the crisis 


the Miners’ Federation, declared 
l nning. 


t fight was only just begi 
whole coal indu try because he « 


A. J. Cook, 
was over for 
He advised the 
iid it was going 
added, need not be afraid of a fortnight’s sus- 
pension. It was a fight now between the Government and the owners. 

Sir William Henry § President of the Cardiff Chamber of Com- 
said that if the coal industry needed a subsidy, so did the steel, ship- 
ping and other industries. He called the truce agreement ‘‘a bad 
tion on the part of the Government.” 

Nothing is kr yet concerning the composition of the Royal Commis- 


Secretary of 


the present, but that the 


miner to concentrate on the 
to be theirs. The miners, h 
ager, 


merce, 


innova- 


ow! 


sion of Inquiry to be named to investigate the coal situation, but on the 
part of the Miners’ Federation and most of the labor leaders it is freely 
predicted that such an inquiry must result in a radical overhauling of the 
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whole mining indastry, and that whatever recommendations the commission 
makes cannot this time remain a dead letter, as they have so often in the 
past. 

The collieries at Blannavon, in Monmouthshire, have reopened after hav- 
ing been idle for three months. They employ 2,000 men. 

From the copyright cablegram to the New York “Times” 
Aug. 2 we take the following: 

Typical of the threatening further coal trouble is the statement by the 
Secretary of the Miners’ Federation, A. J. Cook, that the crisis is not over, 
but merely beginning. 

“An armistice has been declared, but the issues during the next nine 
months will be far greater than the mere wage issue,” said Cook. “Last 
Friday was Good Friday—not the crucifixion of the workers but the cruci- 
fixion of those who have been exploiting them.” 

Cook added that in conference with the Prime Minister he asked the lat- 
ter, “Is your only remedy the reduction of wages of the people who can- 
not pay their way?’ to which, according to him, Baldwin replied, ‘‘Yes, 
‘not only you, but all other workers in the ccuntry must have your wages 
reduced.” 

It was this statement from Baldwin, said Cook, which banded all trade 
union leaders together last week 

While the miners’ leaders are indulging in such threatening talk, the 
Home Secretary, Sir William Joynson Hicks, attacked Cook and other 
mining leaders, declaring them in close touch with Moscow Bolsheviste and 
adding he was convinced Zinoviev still was in communication with English 
Communists, 

“The question must soon be fought out whether England is to be governed 
by the Parliament and Cabinet, or by a handful of trade union leaders,” he 
said. 


A reference to the threatened strike and to the conference 
arranged for July 29 to discuss measures to avert it was 
made in our issue of July 25, page 404. Before the Govern- 
ment finally effected the provisional agreement on July 31, 
the proceedings on July 30 were indicated as follows in the 
Associated Press cablegram in the New York “Journal of 
Commerce” : 

Late this afternoon Premier Baldwin summoned a special Cabinet council 
to discuss the situation, and it was said he would make a statement to Par- 
liament on the questions at issue. At 10 o’clock to-night, however, it was 
announced on his behalf in the Lower Chamber of Parliament that the Prime 
Minister was not in a position to make a statement, as he was meeting with 
the mine owners and the colliers again to-night. 

The Labor Ministry just previously had issued an official statement on 
the negotiations as far as they already had proceeded. The most important 
part of the statement was that both Wednesday and to-day Mr. Baldwin told 
the Miners’ Federation that the Government was not prepared to give a sub- 
sidy to the mining industry, but that he was “prepared, as the head of the 
Government, to establish an authoritative inquiry to get to the bottom of 
the economic difficulties of the industry and see how far the allegations 
made regarding room for improvement are well founded, with a view to 
putting the industry speedily into a healthier condition for affording a 
better level of wages.”’ 

Financial Aid Discussed. 

Apparently the Cabinet Council resulted in a revision of the Government’s 
views concerning a subsidy, for when still later the Premier went to the 
Labor Ministry to consult with the disputants, who had been specially eum- 
moned thither, he was acompanied by Winston Spencer Churchill, Chan- 
cellor of the Exchequer, and Neville Chamberlain, Minister of Health, who 
had not previously been intimately concerned in the negotiations, but were 
brought in to assist the Premier in his efforts at mediation. 

It was then announced on good authority that Mr. Baldwin had summoned 
the parties again to offer a new basis for negotiations, namely that the 
owners should wihdraw their notices regarding working hours and lower 
wages and that the Government would offer a temporary subsidy and a 
royal commission of inquiry with a wider scope than the Sankey inquiry of 
1919. The Sankey commission made a number of recommendations which 
would have given the miners a greater voice in the management of the mines, 
but not nationalization of mines, and it has been a constant grievance of the 
miners that its recommendations never were fully put into effect. 


Summarizing the dispute, the Brooklyn “Eagle” of July 
31 said: 


A general British coal strike to begin this summer was threatened early 
in June, when the colliery owners issued notices to the coal miners that, 
at the expiration of the present contract on July 31, wages would be re- 
duced about 20% and working hours at the same time increased from 42 
to 48 hours a week. 

Depression in coal prices and coal consumption was given as the reason 
for taking this step. 

A compromise on the basis of a 46-hour week and a 14.2% decrease was 
rejected by the miners. 

As the day approached when the threatened strike was to begin the 
miners insisted that the strike would go through unless the owners with- 
drew their notices for increased working hours and decreased wages, while 
the owners refused to withdraw the notices. 





British Mine Subsidy from Beer. 

The following from London appeared in the “Wall Street 
Journal” of Aug. 4: 

The pay for the mine subsidy. Winston Churchill 
was reported considering levying an extra penny per pint on this beverage 


making it bear the burdens imposed by the Government’s plan in connection 
with its sidetracking of the threatened coal strike. 


Britisher’s beer may 





Shipment from France of $6,000,000 in Gold on Account 
of Interest on War Supply Indebtedness. 
The receipt by the Federal Reserve Bank of New York of 
$6,000,000 in gold for the account of a correspondent bank 
in Paris was made known on Aug. 3, the New York “Journal 
of Commerce’”’ stating: 
This gold was in the shape of gold bars and is understood to be for the 
account of the Bank of France. It is believed that the gold is for payment 


of interest on the principal which France owes this country on account of 
sales of surplus war material. 





France owes the United States $407,341,145 for surplus war material, 
and interest on this at 5% is $20,367,057, which France has been paying 
annually. To date she has paid about $102,000,000. 

France has made no repayment of principal on this war material account. 
The only principal payment made is $64,306,127 to November 15 1924, on 
obligations representing cash advanced under Liberty bond acts. On those 
obligations she also paid a total of $129,570,376 in interest. The total in- 
terest unpaid by France on her aggregate debt to the United States to Nov 
15 last amounted to $796,711,537. 

An Associated Press dispatch from Washington Aug. 3 
said: 

Another payment of $10,000,000 interest on the $400,000,000 owed on 
war supplies has been made to the American Government by France. 

Notice of the receipt of this payment in the form of a check, which has 
arrived in New York was received to-day at the Treasury. It is in satis- 
faction of the semi-annual] interest charge which was due on Aug. 1. 

The transaction has no relation to the French war debt to the United 
States. The $400,.000,000 debt was contracted after the war by reason of 
the purchase by France of surplus supplies of the American Expeditionary 
Forces. 

On the the following Associated Press accounts 
from Paris were announced: 


Lih 


inst 


The news that the Bank of France has shipped gold from its reserves to 
New York, gathered from dispatches announcing that the Federal Reserve 
Bank on Monday received $6,000,000 in gold from Paris, caused a flurry in 
financial circles to-day. There was considerable speculation wherher the 
French Government has adopted a new policy of sending gold to cover 
interest payments to America rather than buying dollars in the open 
market. 

It is authoritatively learned here, however, that the gold was not a part 
of the bank's reserve but simply was held there for safekeeping, never having 
figured in the balance sheet. 

There are two versions of the origin of the metal shipped to New York 
One is that it was the accumulation resulting from exchange operations 
effected for the Government in various Dutch and Swiss financial centres, 
the coin chiefly being in Swiss francs, which are now at a premium over the 
dollar. It is understood the transaction was carried out with the full ap- 
proval of the French Treasury. 

The other hypothesis is that the gold was the balance or a part of the 
balance of the gold that the Bolshevist Government turned over to Germany 
under the Brest-Litovsk Treaty and which subsequently was turned over 
to the allied powers. 

In any case assurance is given at the Bank of France that the shipment 
does not affect the position of the gold reserve in the bank statement. Great 
discretion is observed in official circles as to the object of the shipment, 
which it is stated was made upon the order of the Government. 

The explanation credited in financial circles is that Finance Minister 
Caillaux, knowing that this gold was lying idle in the bank vaults and serving 
neither to help French exchange nor to swell the bank's gold reserve, decided 
it might be used to good advantage in the payment of interest coming due 
on French obligations to the United States, thus relieving pressure on France 
that would have resulted from buying dollars. 








Text of British Gold Standard Act and Report of 
Committee on Currency. 

The Federal Reserve Board in the June number of its 
‘Bulletin” presented the text of the bill passed by the British 
Parliament “to facilitate the return te a gold standard and 
for purposes connected therewith.” It likewise furnished 
the full text of the report of the committee of experts on the 
currency and Bank of England note issues presented on 
Feb. 5 and made public on April 28. Some of the features of 
the report were given in these columns May 9, page 2359; in 
the case of the gold standard bill, the text which we under- 
took to give in our issue of June 6 (page 2882) was incom 
plete, a portion having been inadvertently emitted, and we 
are hence giving here the full text of both the Act and the 
report as it appears in the “Reserve Bulletin”: 


GOLD STANDARD ACT, 1925. 

1. (1) Unless and until His Majesty by proclamation otherwise directs 

(a) The Bank of England, notwithstanding anything in any act, shall 
not be bound to pay —_ note of the bank (in this act referred to as ‘‘a bank 
note’’) in legal coin within the meaning of section 6 of the Bank of England 
act, 1833, and bank notes shal! not cease to be legal tender by reason that 
the bank does not continue to pay bank notes in such legal coin. 

(b) Subsection (3) of section 1 of the currency and bank notes act, 1914 
(which provides that the holder of a currency note shall be entitled to obtain 
payee for the note at its face value in gold coin), shall cease to have 
effect. 

(c) Section 8 of the coinage act, 1870 (which entitles any person bringing 
gold bullion to the mint to have it assayed, coined, and delivered to him), 
shall, except as respects gold bullion brought to the mint by the Bank of 
England, cease to have effect. 

(2) So long as the preceding subsection remains in force the Bank of 
England shall be bound to sell to any person who makes a demand in that 
behalf at the head office of the bank during the office hours of the bank 
and pays the purchase price in any legal tender, gold bullion at the price of 
£3 178. 10‘¢d. per ounce troy of gold of the standard of fineness prescribed 
for gold coin by the coinage act, 1870, but only in the form of bars contain- 
ing approximately 400 ounces troy of fine gola. 

a ny money required for the purpose of exchange operations in 
connection with the return to a gold standard may be raised within two 
years after the passing of this act in such manner as the treasury think fit, 
and for that purpose they may create and issue, either within or without 
the United Kingdom and either in British or in any other currency, such 
securities bearing such rate of interest and subject to such conditions as to 
repayment, redemption, or otherwise as they think fit, and may guarantee 
in such manner and on such terms and conditions as they think proper the 
payment of interest and principal of any loan which may be raised for such 
purpose as aforesaid: 

Provided that any securities created or issued under this section shall be 
redeemed within two years of the date of their issue, and no guarantee shall 
be given under this section so as to be in force after two years from the date 
upon which it is given. 

(2) The principal and interest of any money raised under this act, and 
any sums payable by the treasury in fulfilling any guarantee given under 
this act, together with any expenses incurred by the treasury in connection 
with, or with a view to the exercise ef, their powers under this section shal] 
be charged on the consolidated fund of the United Kingdom or the growing 
produce thereof. 

(3) Where by any appropriation act passed after the commencement of 
this act power is conferred on the treasury to borrow money up to a specified 
amount, any sums which may at the time of the passing of that act have 
been borrowed or guaranteed by the treasury in pursuance of this section 
and are then outstanding shall be treated as having been raised in exercise 
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of the power conferred by the said appropriation act and the amount which 
may be borrowed under that act sball be reduced accordingly. 
3. This Act may be cited as the Gold Standard Act, 1925. 


REPORT OF THE COMMITTEE ON THE CURRENCY AND BANK 
OF ENGLAND NOTE ISSUES. 


Treasury Minute Dated June 10 1924. 


The Chancellor of the Exchequer proposes to the board that the following 
committee should be appointed to consider whether the time has now come 
to amalgamate the Treasury note issue with the Bank of England note 
issue, and, if so, on what terms and conditions the amalgamation should be 
carried out: The Right Hon. Austen Chamberlain, M. P. (chairman); 
Sir John Bradbury, G. C. B.; Mr. Gaspard Farrer; Sir O. E. Niemeyer, 
K. C. B.; and Mr. A. C. Pigou. 


My lords concur. 
TEXT OF REPORT. 


May it ae your ~te 
(1) By Treasury minute of June 10 1924, we were appointed a committee 


to consider whether the time has now come to amalgamate the Treasury 
note issue with the Bank of England note issue, and, if so, on what terms 
and conditions the amalgamation should be carried out. 

(2) We have held 9 meetings and have heard 13 witnesses, including the 
th wae of the Bank of England, Mr. McKenna, Sir Robert Horne, 
-rofessor Cannan, Sir George Paish, Mr. Keynes and representatives of 
the clearing banks, the Association of British Chambers of Commerce, 
and the Federation of British Industries. 

(3) The greater part of our evidence was taken during the months of 
June, July, and September, 1924, when the sterling dollar exchange was 
still at a discount of 10 to 12%, but we heard the governor of the Bank of 
England a second time on the 28th of January, 1925. 

On accepting office as Secretary of State for Foreign Affairs, Mr. Chamber- 
lain ceased to act as a member of the committee. Sir John (now Lord) 
Bradbury took the chair at the remaining meetings. 


The Cunliffe Committee's Recommendation. 

(4) The natural starting point of our inquiry was the recommendation 
of the committee on currency and foreign exchanges after the war (the 
Cunliffe committee), that the currency note issue should be transferred to 
the Bank of England when it had been ascertained, from experience in a 
free gold export market, what fiduciary issue is compatible with the main- 
tenance of a central gold reserve of £150,000,000. 

(5) These conditions have not yet been fulfilled, and we have found it 
necessary to enter somewhat fully into the questions whether a return to 
the gold standard on the basis of the pre-war sovereign is, in present 
circumstances, no less desirable than at the time of the Cunliffe committee's 
report; and if so, how and when the steps required to achieve it should be 


taken. 
The Gold Standard. 

(6) The alternatives are— 

(a) To return to the gold standard on the basis of a devalued sovereign, 
i. e., the reestablishment of a free gold market with a unit identical in name 
but of a lesser gold content than the pre-war unit, and 

(b) To attempt to find a basis for the currency unit other than gold. 

(7) The former need not, now that the current exchange rates are already 
within a small percentage of the pre-war parity, be seriously considered. 
It. was never, in our opinion, a policy which the United Kingdom could 
have adopted. 

(8) The latter, in the form of proposals for substituting the price level of 
commodities in general for gold as the regulating principle of the currency, 
has been fully and carefully explained in evidence before us. We need not 
here set out the arguments by which it is supported, which have been 
published and are now weli known. We need only say that, as a practical 
present-day policy for this country, there is, in our opinion, no alternative 
comparable with a return to the former gold parity of the sovereign. In 
this conclusion we are supported by the overwhelming majority of opinion, 
both financial and industrial, represented in evidence before us. 

(9) Starting from this fundamental position, we propose to confine 
ourselves to answering the questions when and how this restoration is to 
be brought about. 

(10) When we first began to consider our report in September last, the 
ruling rates of exchange on New York were still 10 to 12% below gold parity, 


rated to force it up will tend to act in the other direction—and a period of 
fluctuating values is likely to ensue. To allow the exchange to fall back 
now with the certainty of having later on to raise it again would be a short- 
sighted policy, injurious to trade and industry. But, if this view is accepted 
and we are prepared to face any price adjustment which may be necessary 
to maintain the present exchange rate, there is nothing to be said for 
refusing to accept the very small (1 '4 %) extra adjustment involved in the 
reestablishment of an effective gold standard. 

(21) The attitude of the Dominions and foreign countries toward the 
question of an early return to the gold standard is also a material considera- 
tion. The Union of South Africa has already decided to take the step in 
the course of this summer. Other Dominions will undoubtedly follow our 
lead and may if we delay precede us. The same is true of Holland and 
Switzerland and possibly other European countries. Although the con- 
vertibility of the new German currency into gold is under existing] legslation 
suspended, a high degree of stability has been attained and the establish- 
ment of the full gold standard—effectively and even formally—may take 
place in the early future. 

(22) Economic conditions in America give promise of a period of financial 
stability, thus reducing the risk of dangerous reactions during the initial 
months of a free gold market; and prevailing sentiment there would be 
likely to be helpful. 

(23) We therefore recommend that the early return to the gold basis 
should forthwith be declared to be the irrevocable policy of His Majesty's 
Government and that it should be definitely stated that the existing restric- 
tions on the export of gold, which expire on the 31st December next, will 
not be renewed. A general license should at the same time be given to 
export gold sold by the bank for export and the bank should between now 
and the date of expiry of the export prohibition avail themselves freely of it 
whenever the exchange is below the normal export specie point, making 
good any consequential drafts upon the reserve in the Banking Department 
in accordance with traditional practice. As from the date of the announce- 
ment until such time as the arrangements govering the fiduciary issue can 
be put on a permanent basis, the existing limitation of that issue should 
be strictly maintained. 

(24) We are satisfied that this policy can, given the loyal co-operation 
of the principal British institutions which control the supply of credit, be 
carried through without risk by the Bank of England without external 
assistance. Indeed such assistance, if it took the form of foreign credits 
to be used on any considerable scale to mitigate the effect of the policy upon 
credit conditions in the United Kingdom, would really serve to counteract 
the very forces on the operation of which we rely for its success. 

(25) On the other hand, the existence of a substantial American credit 
known to be available for use in sudden emergencies would tend to dis- 
courage speculation and contribute to the creation of a general atmosphere 
of confidence favorable to the smooth working of the operation. 

(26) The appreciation of sterling which has taken place since November 
1924, has been due partly to the belief that an effective gold standard will 
shortly be restored in this country, and only partly to a lessening of the 
difference between the purchasing power of sterling and of gold. 

(27) In so far as this confidence in the future of sterling has allowed the 
resumption of those normal operations between New York and London 
which had been interrupted by political uncertainty and distrust in the 
preceding 12 months, no reactionary consequences are to be feared. 

(28) There has, however, undoubtedly been a considerable element of 
speculation in connection with that movement, the extent of which can 
not be exactly determined. To this unknown extent there may be a 
tendency, when parity has been reached, for realization of the speculative 
positions to throw a concentrated strain on the exchange. 

(29) The proper safeguard against such a danger is in the size of the gold 
reserves and in the resolute use of these reserves (if required) for the 
purposes for which they have been accumulated. 

(30) We believe that the existing gold reserves are amply sufficient for 
this purpose, and that a conviction that there will be no hesitation in using 

them, even though this may involve a temporary increase in bank rate, 
will go far to obviate the danger we refer to. If, however, it is thought 
necessary to make assurance doubly sure by the provision of a gold credit, 
we feel strongly that recourse should not be made to it unless and until 
substantial gold exports have taken place and are already producing their 
normal effects on the monetary situation at home, and in the event of the 
credit being actually drawn upon, the amount drawn should, until it has 





and there was some anxiety whether the normal autumn pressure would not 
result in a renewed depreciation of the pound, and whether the limitation 
on the amount of the fiduciary issue of currency notes prescribed by the 
Treasury minute of December 15 1919, could be maintained over Christmas 
without giving rise to conditions necessitating a sharp rise of money rates. 

(11) We entertained no doubt, however, even at that time, of the ability 
of Great Britain, notwithstanding the fact that her international financial 
situation is in some respects less satisfactory than it was before the war, 
to restore and maintain the gold standard at the pre-war parity, at any 
time it might be thought prudent to do so. 

(12) In spite of the special influences which have, during the last few 
years, exercised an adverse influence (of which the principal are industrial 


stagnation and the disturbance of international trade resulting from post- | 


war conditions, and the fact that we are paying interest and sinking fund 
on our war debt to America without as yet receiving an adequate counter 
part from our continental debtors), our existing volume of exports, visible 
and invisible, together with the income we derive from foreign investments 
is still undoubtedly sufficient to meet our foreign debts and pay for our 


necessary imports, and even to supply a moderate balance for new foreign | 


investment. 

(13) In these circumstances a free gold market could readily be established 
and maintained at the pre-war parity, provided that by control of credit 
we adjusted the internal purchasing power of the pound to its exchange 
parity, and restricted our foreign investinents to our norma! export surplus. 

(14) Further, we were satisfied that the mere announcement that the 
powss to prohibit the export of gold would not be continued beyond Decem- 
yer 31 1925, would automatically and rapidly bring about the credit condi- 
tions necessary to effect these adjustments, and that the effective gold 


standard could thus be restored without further danger or inconvenience | 


than that which is inevitable in any period of credit restriction and falling 
rices. 

. (15) At that time the British and American price levels appeared on the 
surface—though it is not safe to attempt to draw precise conclusions from 
a comparison of index figures compiled on different bases—to be fairly 
well adjusted to the current rate of exchange; and it was, therefore, to be 
expected that a fall in sterling prices of some 10 or 12°), or a similar rise in 
dollar prices, would have had to take place before equilibrium could be 
secured with the exchanges at the pre-war parity. 

(16) The problem as it then presented itself was whether the undoubted 
advantages of an immediate return to parity were a sufficient compensation 
for the inconveniences—temporary though possibly severe while they 
lasted—of the measure of ‘‘deflation’’ necessary to bring about the adjust- 
ment, or whether it would not be more prudent to pursue, at least for a 
few months longer, a waiting policy in the hope that the disparity would 
disappear through a rise in American prices (of the probability of which 
there appeared to be indications). 

(17) Our provisional! conclusion was that the return to parity and resump- 
tion of the free gold market, though it ought not to be much longer deferred, 
could not be regarded as a matter of such extreme urgency as to justify a 
credit policy calculated to bring down domestic prices if the same practical 
result could reasonably be expected to be attained within a very few months 
by a policy designed merely to prevent them from rising concurrently with 
a rise elsewhere. 

(18) The favorable course since September of the dollar exchange (which 
now stands only 1'4% below gold parity) and the fact that the restrictions 
on the fiduciary issue of currency notes have been maintained without 
inconvenience have, however, altered the situation. Indeed, if British 
domestic prices had already adjusted themselves to the improved exchange 
value of sterling, the problem would have been solved and we are satisfied 
that the free export of gold could have been resumed forthwith without 
danger either of appreciable depletion of our existing gold reserves or of 
making recourse necessary to any special measures in restriction of credit 

(19) The discrepancy between British and American gold prices which 
existed in September has not, however, disappeared, though it has been 
reduced. We must still be prepared to face a fall in the final price level 
here of a significant, though not very large, amount, unless it should 
happen that a corresponding rise takes place in America, if the rate of ex- 
change is to be restored to and held at the pre-war parity. 

(20) In present conditons, however, this argument against immediate 
action has not, in our opinion, great weight. For the adjustment of price 
levels required to restore and maintain pre-war parity needs to be only 
some 1% % larger than that required to hold the exchange at its present 
rate. If the adjustment of price levels necessary to this end is long deferred, 
the exchange will inevitably fall back to the rate justified by the comparative 
price levels—or below it, since the psychological causes which have oper- 








been repaid, be treated from the point of view of the Bank of England's 
monetary policy as equivalent to a corresponding loss from its own reserves. 

(31) Unless these precautions are taken, borrowing abroad will, as has 
again and again happened when it has been resorted to as a remedy for 
exchange difficulties, merely aggravate the mischief which it has been 
applied to cure. 

(32) In making these observations and suggesting these precautions, we 
must not be understood as anticipating that either the steps which we 
propose should be taken at once to prepare the way for the return to a free 
gold market at the end of the year or the actual return on that date may 
be expected to lead either to a heavy loss of gold or to a serious consequential 
restriction of domestic credit. British experience of the restoration of the 
gold standard after the French wars, 100 years ago, and the recent experi- 
ence of continental countries which have taken steps, under far more diffi- 
cult conditions, to rehabilitate their currencies, have shown tnat a courage- 
our policy in currency matters surmounts apparently formidable obstacles 
with surprising ease. We believe that on this point history will repeat 
itself. It is possible that some temporary increase in money rates will be 
necessary to bring about the necessary adjustment of sterling prices to the 
gold level. We are satisfied, however, that the assimilation of British 
| currency to the gold currencies of the world is so necessary for the ultimate 
prosperity of British trade that any temporary disadvantage, if such arise, 
from the measures necessary to maintain parity will be many times out- 
weighed. 

(33) Indeed, such credit restriction as may become necessary to adjust 
the general level of sterling prices to a free gold market may well be less 
drastic than that which would be required in order to maintain a ‘‘managed”’ 
pound in the neighborhood of parity. If the gold standard is firmly 
reestablished, the danger of apprehensions as to the future of exchange 
leading to sudden withdrawals of foreign balances or foreign investment 
money will be eliminated, and the risk—inevitable under the present 
regime—of excessive British lending to foreign countries will be reduced. 

(34) With a free gold market, any tendency to lend abroad more than we 
can afford leads to a drain of gold, which, unless redressed by the sale of 
existing foreign investments, reacts on the general credit situation in London 
in such a way as to put a stop to new foreign borrowing. 

(35) Under existing conditions the result of excessive lending to foreign 
countries instead of giving an immediate danger signal through its effect 
on the gold reserves is more obscurely reflected in the general disturbance 
of the exchanges. 

(36) We are of the opinion that unless a free gold market is restored the 
danger of such overlending on foreign account in the near future will be 
considerable and a situation may easily develop in which the pressure on 
our foreign exchanges, resulting from overlending to foreign countries, will 
necessitate a restriction of general credit. 
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~~ The Amalgamation of the Note Issues. oH 

(37) We return now to the recommendation of the Cunliffe committee 
with respect to the amalgamation of the note issues. We have to consider 
whether the assumption by the Bank of England of the currency note 
issue must await the experience of the problem of maintaining a minimum 
| gold reserve, whether of £150,000,000, as recommended by the Cunliffe 
committee, or of some other figure. 

(38) It is clear that throughout their report the Cunliffe committee 
contemplated a much earlier removal of the prohibition of gold exports 
than has actually been deemed expedient, and suggestions have been made 
to us that the amalgamation of the issues should precede instead of following 
the restoration of the free gold market, with a view to indicating that the 
| policy of the Government is to restore parity and for the sake of the effect 
| of such an indication upon the foreign exchanges. 

39) If our recommendation in regard to the non-renewal of the prohibi- 
tion of gold exports is adopted the arguments for altering the sequence of 
events proposed by the Cunliffe committee cease to operate, and the 
precise date of amalgamation loses most of its importance. We associate 
ourselves with the decided preference expressed by the Cunliffe committee 
for the principle of a fixed fiduciary issue, and it is as true to-day as five 
years ago that the permanent fiduciary issue can not be fixed, except with 
reference to the actual conditions of a free gold market. It is hardly more 
feasible to legislate for a progressive reduction to the final figure by definite 
stages, at any of which the process may be subjected to unforeseen dis- 
turbances. The Treasury can not escape from the responsibility for the 





existing issue; we doubt whether the bank would accept it until the time 
when effective control can also be given to them. 

(40) In this connection we think it necessary to observe that the ultimate 
dimensions both of the central gold reserve and of the fiduciary issue must 
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be to some extent dependent on whether, after the restoration of the 
standard, gold is or is not largely used for internal circulation. 

(41) The figure of £150,000,000 suggested for the gold reserve by the 
Cunliffe committee is based on the assumption that it will not be so used. 
If it were, a lower figure would suffice, regard being had to the value of 
gold in circulation as an emergency reserve, as was demonstrated in 1914 
On the other hand, the total note circulation would be pro tanto reduced 
and the fiduciary portion would have to be smaller, both absolutely and 
proportionally than if there were no geld in circulation. 

2) Any considerable flow of gold into don Lestic circulation would thus 
necessitate imports of the metal which would place an unnecessary burden 
on our foreign exchanges in a very difficult period 

(43) We are of opinion that the use of gold for domestic circulation is a 
luxury which can wel) be dispensed with, ‘and which we are in fact, at any 
rate during the next few years, not likely to be able to afford. 

(44) The payment of notes in gold coin upon demand is not in itself 
essentia! to the maintenance of the gold standard under modern conditions. 
An obligation upon the bank of issue to buy and sell gold at a fixed price is 
all that is necessary, and if in fact specie payments had been suspended 
during the war, we should not have recommended their resumption 

(45) We should be glad, though mainly for historical and sentimental 
reasons, to make ne forma)! change in the existing position under which 
gold coin is still legally obtainable for notes, and we think that the national 
habit of using paper currency, now firmly established, may suffice to prevent 
the absorption of any apprec iable quantities of gold into domestic circu- 
lation, provided that the joint stock banks are able to assist such a policy 
by undertaking to abstain from asking for gold coin in exchange for notes 
either for themselves or for their customers, and from holding gold them- 
selves, and in general by actively discouraging the use of gold among 
their customers 

(46) Lf, however, there is any doubt whether this will be effective, then 
we are decidedly of opinion that steps must be taken forthwith by legislative 
enactment to prevent the internal circulation of gold coin, until such time 
as the gold standard has been firmly reestablished for the purposes of 
international transactions. 

(47) We think that, in any 
including the £1 and 10s. 
notes, should in future be 


gold 


circumstances, all Bank of England notes, 
notes ultimately to be substituted for currency 
payable in coin only at the head office of the 


bank, and not at the branch offices. 

(48) In any case the coinage of standard half-sovereigns should not be 
resumed. 

(49) Subject to this observation, we recommend that the policy with 


regard to the transfer of the currency note issue to the Bank of England 
should remain as recommended by the Cunliffe committee. We should 
mention that the machinery of issue by the Bank of England of £1 and 10s. 
Bank of England notes can not be improvised at short notice. We under- 
stand that if the bank is to print its own notes at least a year will be required 
to set up the necessary organization, and this must be borne in mind in 
order that sufficient notice may be given to the bank. As soon as parity 
is restored we recommend that the bank be authorized to begin the provision 
of this machinery. Legislation would also be required to enable the bank 
to issue notes below £5, and to make those notes legal! tender. 

(50) We anticipate that if the free gold market is restored at the end of 
1925, the experience necessary to enable the amount of the fiduciary issue 
to be definitely fixed will have been obtained by the end of 1927. The 
transfer of the issue could then take place early in 1928. But it may well 
be possible to accelerate these dates in the light of experience. 

BRADBURY. 
GASPARD FARRER. 
O. E. NIEMEYER. 
A. C. PIGOU 
N. E. ‘YOU NG, 


Secretary. 
Fe bruary 5 1925. 








Germany’s Balance of Payments Under Dawes Plan. 

With reference to Germany's balance of payments under 
the Dawes plan, the World of Boston, 
submits the following: 


Peace Foundation 


The Dawes’ plan depends in the last analysis upon Germany's balance of 
payments. In order to determine this balance, the Trar 
under the plan has established an Economic Service, 


sfer Committee 
which has just com 


pleted a most valuable study of Germany's balance of payments. It was 
received to-day by World Peace Foundation. German currency was sta 
bilized by the establishment of the Rentenbank on Nov. 15 1923 and a 
study of balance of payments covering the year 1924, and four months of 
1925, consequently covers a period of currency stability However, the 
study now made is not typical of a normal period, because it includes in 


portant items which will not recur, 
German foreign holdings in 1924. 


as the 


For some 


such extensive repatriation of 


items on both sides no figures 


have been obtainable, and no estimates were recorded. Tables prepared by 
the Economic Service of the Transfer Committee follow. 
GERMANY'S BALANCE OF PAYMENTS, 1924. 
Millions 
Incoming Funds Gold Marks. 
Exports 7,100 
pacame from German holdings abroad 300 
Profits derived from shipping 250 
Dawes loan 800 
Other long-term loans j 350 
Loan of the Reichsbank from the Bank of England 100 
Purchase of German securities by foreigners 200 
Foreign short-term investments in Germany 600 
Repatriation of German holdings abroad and sales of foreign bank 
notes held by Germans 1,600 
Profits from transit traffic ; ? 
Profits of insurance companies ? 
Expend'ture incurred by the Troops of Occupation ? 
Expenditure incurred by foreign tourists... ___- ? 
sdbdbedines..¢» <iv.+e cnn ch Sesnboanesniseos . 11,300 
Outgoing Funds— 
0 SS a a 9,500 
Purchases of gold and foreign exchange effected by the Reichsbank 1.600 
Interest on foreign assets in Germany 100 
Payments on account of the Treaty of Peace 100 
Monies expended by Germans abroad ” 
| ee Se re . . —— il 300 
JANUARY TO APRIL, 1925 
Millions 
Incoming Funds Gold Marks 
Exports 2,704 
Income from German holdings abroad $0 
Profits derived from shipping 100 
Sale of foreign exchange by the Reichsbank 200 
Long-term foreign loans 350) 
Fresh investments of foreign capital, repatriation of German hold 
ings abroad, sales of foreign bank notes, &c 1.266 
Profits from transit traffic a 
Profits of insurance companies , 
Expenditure incurred by the Troops of Occupation ? 
Expenditure incurred by foreign tourists ? 
Total _-_- = . . 4.700 
Outgoing Funds—— 
a ee ee 4,390 
Interest on foreign holdings in ‘Germany cs dan ts Sse RO 
Interest and amortization of the Dawesloan__....__.__________ 27 
Recovery Act and other reparation pay a ae Saeed tiers 103 
Repayment by the Reichsbank to the Bank of England. panies 100 
Monies expended by Germans abroad_________. % K ? 
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Rene Tilmont Succeeds A. E. Janssen as Belgian 
Member of Dawes Plan Committee. 

Assoc} Press cablegrams from Berlin July 28 reported 
that Seymour Parker Gilbert, Agent-General for Repara- 
tions under t Dawes plan, had announced that Rene Til- 
mont, director of the National Bank of Belgium, will suc- 
ceed Albert E. Janssen, who has resigned as the Belgian 
member of the Transfer Committee to accept the post of 


Minister of Finance in the Belgian Government. 





Prime Minister Baldwin of Great Britain Urges that 
Germany Enter League of Nations Without Delay — 
Says Security Pact Will Impose No Obligation 
Not Already Encumbent on Signatories 
to Covenant. 

In a speech at Knowsley (Eng.) July Prime Minister 
Baldwin of Great Britain declared that it was the wish of 
both his country and France that Germany should enter the 
League of Nations at the earliest possible moment, and when 
that is accomplished, he said, “all the problems before us 
will assume a and better aspect.”, The Prime Minister, 
conceding that “we have a long road to travel yet before we 
can make Europe safe for peace,” noted, however, that “we 


25, 


new 


are progressing and we recognize, as the French recognize, 
that there are three stages, security, arbitration and dis- 
armament.” The following account of his speech is from 


advices from London to the New York “Times” 


< ‘opyr ig] 


Saying that he recognized a conciliatory tone in the German note on se- 
Ir. Bald Ided 
I ire ma iltic herent in the situation, but the important 
fa ‘ ne the difficulties? I believe the will exists in 
Gr day, | g the Allies, with greater power than it has 
it any time since the war. It is most necessary that no time be 
t, and that discuss should proceed without interruption. 
“The stability of Europe is not only of political interest; it is of economic 
terest and industrial interest. We wish, and France wishes, that Ger- 
many should enter the League of Nations at the earliest possible moment, 
and when she is once a member of the League on terms of full equality all 
the problems before us will assume a new and better aspect. 
“In all disputes, international and domestic, you come up against a 
situation that has the appearance of a deadlock, and not a little of what 


ipparently is of an unsolvable character in the circumstances is connected 
with the elaborate process known as face-saving 
“The Foreign Secretary has made it clear that we do not regard the pact 


of security as imp 
bent upon us 


ments prop 


any additional obligations which are 
of the 


the 


sing not 
Covenant of the League. 


spirit of the 


already in- 
The arrange- 
Covenant, working in har- 


cun as signatories 


sed are framed in 


mony with the League, and I welcome the linking up in the German reply 
of those two problems inherent in the security pact and the entry of Ger- 
many into the League. 

Three Stages to Disarmament. 

“It is true that Germany still is apprehensive when she speaks of the 
peril of being a disarmed nation with armed neighbors. But she is entitled 
to be fully heard in these matters when she is a member of the League, and 
he can then confront the great Powers, with no unnecessary delay, in pro 
ceeding to consider the question of disarmament which is inherent in the 
Covenant of the League itself. 

‘We have a long road to travel yet before we can make Europe safe for 
peace, but we are progressing, and we recognize, as the French recognize, 
that there are three stages—security, arbitration and disarmament. We are 


now framing measures for security, which will at the same time help to 
establish arbitration. And if we succeed in passing these two stages, we 
shall have gone a long way toward clearing the deck to tackle the greater 


question of reduction and limitation of armaments, to which the Powers sig 
natory to the Treaty of Versailles are all committed. 
“We ourselves have made a considerable beginning with our naval arma- 


ments at the Washington 
he pre 
of some 


but if we 


Conference. We have reduced our land arma- 
war level, and our air force is but small in comparison 
with those other countries. The subject is one of extraordinary com- 
plexity, remove that oppressive burden of apprehension 
ind fear which is brooding over the countries of Europe—once that is done 
we may enter on this last stage with a reasonable hope of accomplishing our 
en Ba 


ments below 


can once 
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Chancellor Luther on Purpose of Security Pact— 
Solution Must Be Found Which Does Justice 

to Germany’s State of Disarmament. 
Declaring that “peace with honor can be termed the guid- 
ing principle of German foreign policy,’ Chancellor Luther 
of Germany in receiving on July 29 a delegation of Ameri- 
cans headed by Prof. Sherwood Eddy, is quoted in the New 

York “Evening Post” advices (copyright) as saying: 
We want a lasting, peace built on mutual respect, abolishing 


all opportunities for arbitrary action by a single Government and assuring 


equal ng nations. 





honorable 


rights am: 

Willing to Enter League. 
urity pact was proposed by Germany 
tion of that end. 
in history and 
man 


The sec as a step toward the realiza 
After une of the hardest and most arbitrary peace treaties 
after six years of so-called peace, at the end of which Ger- 
territory is still occupied, we have announced a willingness to enter 
into an agreement with our former adversaries to preclude any settlement 
of difficulties by armed force. 

It is not yet possible to visualize the final outcome of this spontaneous 
action by the German Government, but we are not blind to the fact that 
enormous difficulties have cropped up. 

Let me restrict myself to the League of Nations. We stand on the plat- 
form adopted by the previous German Government of willingness to co- 
operate inside the League. But a solution must be found which does justice 
to Germany’s present state of disarmament in comparison with other na- 
tions, where disarmament has not begun. 
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No Desire to Block Peace. 
» on this question has not been understood. 
) cor plicate or retard the process 
1indering the restoration of 
universal disarmament, 
have moral 


It i 
the political 
rai 
Versailles 
We not 
League. 
while other nations remain in a com- 
be exempted from participation 
general state of armaments 


not our in 


balance or 


o 
‘> 
, } 

lai peace Dy 


of restori: 
internatior 
as provided by 
cation for acticn. 
from co-operation in the tasks of the 
But as long as Germany is disarmed, 
plete state of armament, Germany ¥ sh 
in any future armed conflicts which thi 
provoke. 
e 


ing the question of 
Treaty, although 
to be excluded 


the we 
justi such ao wish 


es t 


may 





Canadian Bank of Commerce on Business Conditions in 
Canada—Employment on Slightly Higher Level 
Than Year Ago— Little Improvementin Industry 
Looked for Until Adjustment of Govern- 
ment Taxation System. 

The Canadian Bank of Commerce (head office Toronto) 
discussing Business Conditions in its Monthly Commercial 
letter of August says: 

Little business conditions during July 
There continues to be a fair demand for staple products, and at a number of 
points manufacturers and merchants report considerable activity. At the 
beginning of the month the 5,940 firms in Canada reporting regularly to the 
Dominion Bureau of Statistics were employing 797,463 persons, as against 
777.339 on June 1, an increase of 2.55%, highway construction showing the 
greatest change. The building trades also are busy, and some instances are 
reported of a scarcity of labor for this work. Unemployment is still in 
evidence in some of the larger cities in central Canada, but it is estimated that 
about 50,000 harvesters will be 
crop, and this should give considerable relief. Employment is now on a 
slightly higher le it it is still below that of 1923, whena 
temporary activity brought the figures up to those of 1920. 

Industry is still struggling against a heavy burden of taxation and a high 
overhead, and it would appear as though little improvement can be expected 
until the various governments of Canada adjust their system of taxation in 
some such manner as has already by the Federal Government 
of the United States. It may be too much to credit the adjustment which has 
already taken place in that country with the greater business activity which 
is in evidence there, but there « little doubt that it has had a consider 
able effect. There are already signs of a slight tightening of money rates in 
New York, but the security market in both Canada and the United States 
continues at a high level, and it is hardly likely that the current needs of 
business will be sufficient to attract in the immediate future any large pro- 
portion of the funds now invested in securities 
business is experiencing, 


change has occurred in general 


vel than a year ago, bi 


been done 


an i 


The second drawback which 
namely, a high overhead cost of production, is 
largely bound up with the vexed question of wage readjustment and is by 
no means a simple problem to 
this connection, that : 


solve It is interesting to note, however, in 


1 general movement is on foot to reduce wages in the 
woolen milis of the New England States by 10°%. 








Ambassador von Maltzan Says Construction 

Arbitration Treaties Proposed by France Would 

Make Security Pact for Germany Illusory— 
Looks for Agreement and Acceptance 
in Fall. 

Maltzan, German Ambassador to the United 
States, discussing, in an interview at Swampscott on July 
22 the proposed German security pact, and the French views 
thereon, declared that “the German Government of the 
opinion that the security pact would be doomed to failure 
if France, on account of a one-sided decision, were to be in 
a position to attack Germnay at any time and thereby frus- 
trate the hopes for peace no the western border.” The New 
York “Times” reported Baron von Maltzan as saying that 
he expected developments within the next ten days which 
will lead either to a conference or negotiations on the secu- 
rity compact assuring its acceptance by early fall. That 
paper indicated as follows what he had to say: 

As the German note has been approved of in all its details not only by all 
members of the Cabinet but also by all the parties in the Reichstag, with 
the exception of the Communists and the extreme Right, as well as by the 
Prime Mniisters of the States, it shows that the security policy of the Ger- 
man Government is supported by the majority of the German people. 

If the German note does not simply confine itself to assenting remarks in 
a general way, but goes into critical details regarding several questions, this 
was necessary because the French note contained detailed demands and 
asked especially for a precise attitude. Furthermore, the French note con- 
tained demands of such far-reaching importance that the German Govern- 
ment could not very well ignore them. 

The construction of treaties 
would make the security 
ment of the opinion that the 
France, on account of 
Germany at 
ern border. 

With regard to 
tions, the 
taken in this respect. 
but would, of « 
tion into consideration. 

The particular circ 
sidered and such a 

The German point of view as expressed in 
purely negative, so that with any 
gotiations with hope 


of 
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of arbitration as outlined 
illusory for Germany. 


in the French note 
The German Govern- 
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O preserve neutrality. 
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member et 
the note 
good will on the 


of success are absolutely 


is no instance 
opposite side further ne 
possible, as it is the most 
sincere desire of the German people to secure a positive result. Germany 
wants only full assurance of permanent peace on the basis of equality and 
reciprocity. This elementary demand is an important part of the French 
note and in my opinion has not yet been sufficiently expressed. 

Baron von Maltzan called attention te a statement made by Count Skrzyn- 
ski, Foreign Minister of Poland, in which he is quoted as saying that “the 
position of Poland is not threatened at present, even by Russia.” 

“The people of Poland are fully aware that conditions on the other side 


of the border are not good,’’ he continued. “The German objection to 


required from that section for the western | 
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extreme!y 


proposed security compact pertaining to transportation of 
1 German territory is only natural. As a matter of fact, it is 
unlikely that Germany would ever be called upon to permit the 
f troops through Germany since the danger of attack on Poland 
1 Russia apparently is not imminent and since there is always an easily 
:ccessible route by sea.”’ 
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President Schacht of Reichsbank Urges Reduction 
of Production Costs and Increase in German 
Exports to Relieve Drain on Bank. 

Dr. Hjalmar Schacht, President of the Reichsbank, in a 
| statement to its executive board on July 29 urged the in- 
| crease of German exports, reduction of production costs and 
| intensification of agricultural activities. Only by these 
| methods, he says, can the present drain on the Reichsbank 
for the purchase of foreign exchange be stopped effectively. 
The following was reported in Associated Press cablegrams 
from Berlin, July 29, which stated: 

Foreign exchange reserves are required by the Reichsbank for interest 
and other payments under the Dawes plan for meeting costs of the Allied 
occupation of German areas and for other obligations under the Versailles 
freaty. These costs have already required more than 250,000,000 marks 
(about $62,500,000 worth of foreign exchange), Dr. Schacht states. 

It is necessary that Germany’s foreign trade balance be increased in order 
to facilitate the payment of Germany’s obligations through the Reichsbank. 
Dr. Schacht told the board, however, that despite the great demands for 
foriegn payments, the Reichsbank had been able to increase its gold reserve 
to more than 1,100,000,000 marks (roughly almost $275,000,000). 

The board decided not to reduce the Reichsbank’s interest rate. 


| 
| 
| 





Duesseldorf Chamber of Commerce Not of Opiniom 
That Dawes Plan Will Right All Germany’s Ills. 
I’rom Associated Press accounts from Duesseldorf, July 

19, we quote the following: 





Although the Dawes plan in its firet year of operation served somewhat 
ameliorate the financial and economic situation in Germany, it is the 
opinion of the Duesseldorf Chamber of Commerce that it will not prove a 
panacea for all the ills from which Germany is suffering and that it is 
incapable of offering an absolute guarantee of reconstruction. 

In a report on the situation, the Chambers asserts that during the twelve 
month the plan has been in effect it has failed to re-establish productivity, 
as it was intended to do. The report avers that Germany’s commerce is 
suffering from heavy taxation and other imposts and the opinion is advanced 
that a complete debacle in business will occur unless conditions are alle- 
viated. It is argued that owing to the high cost of production German com- 

ities cannot compete in foreign markets. 

The report says that in 1924 the Government collected revenues of 2,500,- 
000,000 marks in excess of the previous year, which was spent entirely in 
assignments to individual States and communities. 

The actual tax collection by the Government increased from 4,800,000,- 
000 marks in 1913 to 12,0000,000,000 marks in 1924, whereas the public 
income in 1924 only aggregated 36,000,000,000 marks, sa compared with 
43,000,000,000 before the war. 


to 





Coal Board Provided—-Government Also Calls 
Conference of Miners and Employees. 

A cablegram from Berlin, July 28, to the New York 
“Times” states that an official communique issued after a 
long conference at the Ministry of Labor that day between 
the representatives of the German Government and the 
spokesmen for the Ruhr coal miners states that a commis- 
sion will be created to pass on the difficulties between the 
operatives and the employers, and that a conference of the 
mine owners and miners will be summoned next week to 
determine measures for mitigs 
The cablegram says: 

Thi 


tions 


Ruhr 


iting unemoenliment distress, 


statement barely scratches the surface of the highly critical condi 
prevailing in the Ruhr. It significantly fails to mention the fore- 
most point at issue, namely, whether the miners can be persuaded to work 
an extra half hour daily. Yet there undoubtedly was a prolonged and heated 
debate on this subject, upon which the whole problem hinges. 

The stocks of coal lying unsold at the pitheads is now estimated at 150,- 
000,000 marks in value instead of the 40,000,000 marks quoted a few days 
ago. These stocks the operators want the Government to take over. Chan- 
cellor Luther, however, consider that they have painted the situation too 
darkly. we is understood to regard 200,000,000 marks as sufficient to tide 
over the present crisis. 

As regards unemployment, it is stated that while to-day only about 40,000 
miners are out of work, the numbers are bound to increase within three 


mont to 100,000, which means 500,000 presons dependent on charity for 





Ruhr Mining Industry Granted Credit of 15,000,000 
Marks by Gold Discount Bank. 
Associated Press cablegrams from Berlin, July 30, an- 
nounced that the newspapers report the gold discount bank 
has granted the Ruhr mining industry a three months’ credit 
| of 15,000,000 marks because of the present crisis, in which 


enormous stocks of coal are on hand without a market. The 
| cablegrams also state: 








The mine owners declare that the situation is leading to ruin. 
resorted to wholesale dismissals of miners in an effort to 
many pits are closed down. 


They have 
economize and 
Sr rer 
Dr. Neuhaus, German Minister, Says Foreign Loans 
Caused Unfavorable Trade Balance. 


Copyright advices to the New York “Times” from Berlin, 
July 24, stated: 
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The influx of foreign loans into Geermany is blamed by Dr. Neuhaus, the 
German Minister of Commerce, for the Reich’s unfavorable balance of for- 
interview given to a provincial newspaper the Minister 
capital from abroad and mounting imports are 


eign trade. In an 
declares that the flow of 
synonymous. He 

‘‘Foreign credits are 


only through importation 


tates: 
useful to our internal commerce in the last analysis 


of goods. This is not always understood by our 


economists. It impossible to seek loans abroad on the one hand and 
remove an unfavorable trade balance on the other 

‘While there has been a diminution of foreign credits since spring, the 
tide is rising agair Simultaneously, however, high prices preaviling here 
have resulted in the importation of cheaper foreign merchandise. The re- 
sult is that the reserves of foreign currencies in the Reichsbank have had 
to be called on to pay for these imports. This again has led to a standstill 
in many branches of business and to renewed credit difficulties. The banks 
have needed al] the cash they could find and money has become tight. 

“Now there are signs, particularly in municipal loans, that foreign capital 


is again finding its way :nto Germany. 


“The above explanation seems to me to make it clear why during the first 
five months of this year imports exceeded exports by 1,950,000 marks. 
The excess increased proportionately during the month of June, during 
which imports totaled about 1,000,000,000 mark and exports 685,000,000 


marks.”’ ° 





Evacuation of Ruhr by French and Belgians. 

The termination of the occupation of the Ruhr by the 
Allies on Aug. 1 was signalized by the ringing at midnight 
of the church bells at Essen, and the display of flags through- 
out the city. On July 30 Paris Associated Press cablegrams 
reported the evacuation of the occupied territory as follows: 
n will have ended entirely by midnight to-morrow. 
the work of 


zion It tells how 


men locked out by 


Ruhr occupati 
The 
peace cr 
77 free lunch 
the Industrialists, 

It cites figures read in Parliament 


Journal” prints history of the case and describes 


the French while occupying the re 


naucted by 


roo! were provided for German worl 


which gave out more than 10,000 meals daily 


giving the net yield of the Ruhr opera 


tion—with all expense paid except the keep-up of the troops which 
would have en the ame in France or anywhere at 2.737,.000,.000 
francs, of which France received 1,235,000,000 and Belgium more than 
1,000 .000 .000 francs 

From Berlin Aug. 1 the New York “Evening Post’’ re- 
ported the following copyright advices: 

For Germany to-day is one of joy 

At midnight last night the Ruhr, which was occupied by the French and 
Belgian troops as a punitive measure in January 192%, was freed of the 
last Allied soldier 

The French did not even lk ea control commission, as had been expectec 
at first 

General Guillaume Comma nder-in-Chief the Ruhr troops, took 
official leave of Herr Schaefer, the acting burgomaster of Essen, and the 
last troops began to move and the last occupied building was given over 
to the population 

There were no incidents The population rbidde the German 
authorities to make public Gemonstrations, but many private celebra 


tions took place 

At eight o'clock the French paraded before iarters. It was 
the last trains of with drawn 
bayonets, and a few bicycle troops filed before General 
Guillaume and his the Vilar was played. 


their headg 


official act of occupacion Four infantry 


machine gun 
staff while 


Somme 


“llaise”™’ 


At the end of the review, the last tricolor was pulled down from the 
headquarters building. To-day the German police re-entered Essen, and 
in the streets, instead of French blue uniforms, the green coats of the 


Schupo will dominate the scene. 

The Belgian Government agreed on July 7 with the French 
and British for the early evacuation of Duesseldorf, Duisburg 
and Ruhrort, simultaneously with the evacuation of other 
places in the Ruhr, and it was stated that the Belgian trooops 
would return to their garrisons between July 19 and 25. 
A Paris cablegram Aug. 5 (copyright) to the New York 
“Times’’ said: 
Duisburg 


Duesseldorf, and Ruhrort will be evacuated the Belgian 


troops almost at 


by 


At a meeting this morning the Conference of Ambassadors, acting on 
instructions of their Governments and in conformity with the promises 
made last year on acceptance of the Dawes reparations payment plan, 


sent a request to the Allied Military Committee to instruct the authorities 
in charge of occupation to begin evacuation ‘nt. 

So ends another phase in the long and difficult process of making peace 
in Europe. 

Under date of July 18, the following Associated Press 
sablegram came from Paris: 

It is now taken for granted in French circles that the Allied e 
of Dusseldorf, Duisburg and Ruhrort will be completed by 


2s Soon aS ConvVvenil 


vacuation 
the end of 


this month and that the Ruhr will be entirely evacuated considerably 
before Aug. 15, the date fixed by the London agreement of 1924, which 
put the Dawes plan into effect. 

Dusseldorf, Duisburg and Ruhrort are called ‘‘sanctions citis and the 
London agreement made their evacuation conditional upon Germany's 
fulfillment of her Dawes plan obligations 

Negotiations regarding the evacuation of these cities have been under 
way for a month between the Governments of France, Belgium and Great 


Britain. France and Belgium have agreed upon the evacuation of the 
“sanctions cities,’’ but the British Government has not yet given a final 
answer. Its approval, however, is expected, and there is no doubt here of 
the evacuation occurring soon. 

We also quote the following Associated Press cablegram 
from Muenster, Germany, July 20: 

The Lord Lieutenant of Westphalia to-day, in a manifesto felicitated the 
people on the fact that to-morrow Westphalia would be free from foreign 
occupation forces. The manifesto follows 

“On July 21 Westphalia will be free from foreign garrisons. Heartfelt 
thanks are due the population and the authorities for their irreproachable 
behavior and loyalty to the Fatherland during the two and a half years 
of foreign oppression. 

“Though we are not justified in indulging in loud rejoicings before our 
sister provinces likewise have been liberated, I feel impelled to offer the 
people sincere felicitations.” 
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Berlin Again Plans to Aid Ruhr Mines—Cabinet 
Confers with Industrialists, Who Complain 
of Production Costs of Coal. 

The following advices were reported from Berlin, July 24, 
to the New York ‘*Times’’ (copyright): 

Once more the German Government is coming to the aid of German indus- 
try in the Ruhr The last time this happened was when the Cabinet under 
the then Chancellor Stresemann pledged to the Ruhr industry in the 
fall of 1923 to shoulder the burdens imposed upon them by the French in 


the form of the Dusseldorf agreements. This time the cause of thegrouble 
is the superfluous production of coal with prices exceeding those in the 
world markets 


Chancellor Luther expressed his Government's readiness to assist the coal 


barons at a lengthy conference which he and the Ministers of Commerce 
and Labor held with these magnates this evening. The presence of Dr. 
tchacht, President of the Reichsbank, implies—though nothing to this 
effect is contained in the official communique issued late to-night—that the 


Reich's financial reserve again will be at the disposal of the industrialists, 
although doubtless to a more limited extent than was the case on the last 
That was last January, at which time they compensated the 


lists for their Dusseldorf deliveries to the amount of 700,000,000 


occasion 


industri 


gold marks 

The communique also omits all reference to the bitter social conflict 
that underlies the present crisis It is true that the coal operators are 
having hard times, but equally apparent is it that they are using their 


commercial difficulties to make the workers bear the brunt of the economic 
In other words, what the industrialists are after is to get longer 
working hours out of the miners, without increasing wages. It is under- 
stood that they indicated to the Chancellor that the only sure means of 
reducing production costs to a point where competition abroad could be 


strugyvl| 


successful was by getting the miners to work an extra half-hour daily. 
Fifteen mines, employing 10,000 men, now are idle and the operators 

declare it will be necessary to lay off 36,000 from fifty other mines. 
The miners will meet the Chancellor next Wednesday, and will point out 


that longer hours are unacceptable. While the majority of the miners laid 


off up to the present have been absorbed by the Braun coal fields and other 
industries it i Trip ible r more to find empl yment should they be 
I ced t in the 1 Ipc ( 
his evening ‘ e also discussed the entire economic and financial 
ituation of Gert re tr especi raw material nd iron, and it was 
reed to use eve ( to build up German industry to a point where it 
v1 i in be 1 commercial iICcCeSSs 





of Germany Return. 


lated 


Striking Workers in Saar Mines 


Saarbrucken (Germany) Assos Press advices Aug. 3 
are reported as follows: 

Work in the Saar Mines, where 70,000 workers struck last week over the 
question of wages, was resumed to-day on a normal Railways 
affected by the strike have returned to their regular schedules. The strike 
is understood to have resulted from the depreciation of the franc. 


scale. 





German Miners Ask Pay Rise—Unions Announce They 
‘ill End Wage Agreement on Aug. 21. 
From the New York “Evening Post’’ we take the following 
\ssoclated Press cablegram from Esser . Aug. 1: 
The Miners’ Union has given notice they will terminate their present 
wage agreement with the mine owners on Aug. 31. The men announced 
the action will be taken to obtain higher pay. 


Ci rmany 





German Railways Cut Rates on Steel. 


A special cablegram to the New York “Times” from 


serlin, Aug. 2, said: 

The corporation of the German railroads has again reduced freight rates 
for export on iron and steel wares, cutting them down on different articles 
7 to 26%. 





Cotton Mills in Great Britain Reducing Their 
Capitalization. 
A cablegram (copyright) to the New York “Times” from 
London, July 29, said: 


The Nemesis of the great cotton boom of two years ago and its mad re 
capitulation of mills at three times their value is now overtaking the Lan- 
cashire cotton industry. Eight different concerns within a short period have 
reduced their capitalization from about £2,000,000 to £900,000. The 
Belgrave Mills Co. of Oldham, with an authorized capital of £2,500,000, is 
the latest concern forced to reconsider its position. 

One of the most serious aspects of the slump is that three-fourths of the 
mills in the American spinning section have been built on loan money total- 
ing probably £30,000,000, which came largely from lower middle class 
people of limited means. Many of the mill operatives also have been forced 
to invest their savings to insure employment, it having been put forth that 
employees with financial stake in the mills would be preferred. These men 
to-day are on short time and would gladly give away their shares to any one 


willing to become responsible for calla on them 





Australia Gets $2,000,000 Gold from United States 
Fleet. 

From the New York “Journal of Commerce” 

following 


we take the 


Associated Press account from Honolulu under 
date of June 20: 
The cargo of $2,000,000 in gold which the United States fleet is taking 


to Australia, to pay the men and 


defray some of the expenses of refueling 
and reprovisioning, will be 


transferred bodily to the Australian Government 
in return for Australian gold coinage at an ounce-for-ounce rate. 

The American money then will be melted down and transformed into Aus- 
tralian coinage. The American Government will pay a mintage fee of 3d. 
an ounce, but will save $30,000, in exchange on the deal, naval officers esti- 
mate. 

If American dollars were exchanged for Australian currency the rate 
would be approximately $491 to the pound, while the present ounce-for- 
ounce arrangement plus the small mintage charge results in a saving both 
to Australia and the United States, it was pointed out. 
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The gold arrived from the mainland aboard the transport Chaumont, and 
$1,200,000 was transferred to the flagship California of the battle fleet, the 
remaining $800,000 to the United States ship Omaha, flagship of the de- 
stroyer squadrons. 

It is expected that the disbursements of the American fleet in both pay 
and payment for supplies will exceed the $2,000,000 considerably, but such 
excess will be covered in the usual manner of exchange. 











Dutch Gold Exports Stop—Outward Movement, 
Principally to London, Is Subsiding. 
Amsterdam (Holland) advices to the New York “Times” 

July 19 (copyright) stated: 


The outward gold movement so evident in the last two or three weeks 
appears to have subsided for the moment. The export of gold to London dur- 
ing the previous week, however, resulted in an increase in the foreign bills 
held by the Bank of the Netherlands to 18,000,000 guilders, and a decrease 
in the balances abroad of 6,000,000, leaving 12,000,000 accounted for by 
the export gold movement. Notes outstanding aggregate 896,000 guilders. 

The gold stock covers a percentage of 276,000,000, allowing for an in- 
crease in our note circulation by 1,335,000,000 guilders. This situation is 
counted one of great strength. 








Wheat Duty Restored in Italy, Bread Price Soars— 
Prices Rise in Several Localities. 

From Rome, July 28, the New York “Times” announced 

the following copyright message: 


A general increase in the price of bread is foreshadowed throughout Italy 
as a result of the re-establishment of import duties of seven lire, fifty gold, 
per quintal on wheat. Increases already have occurred in several localities, 
the average being 25 centimes per kilo, equal roughly to one-eighth of the 
present price. The increase is especially grave in a country like Italy, 
where cereals of all kinds are the chief food of the working classes. 

It is undeniable that foreign wheat can be imported cheaper than it is 
produced locally, therefore duties are necessary if the Government is to 
achieve its purpose of rendering Italy self-supporting as far as cereals are 
concerned. Import duties on wheat have always existed in Italy in order to 
encourage local production and were suppressed only last year owing to a 
shortage produced by the poor harvest. The Government holds that as soon 
as Italy produced sufficient cereals to satisfy the home demand this fact 
would react on the trade balance, bringing about a revaluation of the lira, 
which automatically compels it to compensate for the increased price of 
bread. It is undeniable, however, that considerable hardship will be imposed 
on the poorer classes. 








American Firm Gets Monopoly to Supply Poland’s 
Matches—Bill Creating Match Monopoly. 

The International Match Cv. of New York, a Swedish- 
American concern, has obtained a monopoly to manufacture 
all the matches in Poland as the result of a bill passed in 
Parliament on July 14, said a copyright cablegram to the 
New York “Times,” from which we also quote the following: 

The measure creates a Government monopoly, but it is understood the 
Government will lease the monopoly to the American company for a period 


of 20 years and obtain at least $1,000,000 yearly. The agreement has not 
yet been drafted. 

The Polish match industry includes 15 factories, involving large exports. 
The industry suffered from the war and has a heavy foreign debt. No 
foreign matches will be imported under the new agreement and prices will 
not be raised. 








Portugal Abolishes Match Monopoly. 

The abolition of the Government monopoly on the manu- 
facture of matches in Portugal was provided for in a bill 
approving freedom for such manufacture passed by the 
Chamber early this year—April 17. 
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Poles Ratify Trade Agreement with United States. 

The Polish Senate ratified on July 15 the commercial 
modus vivendi with the United States. The Diet, says the 
Associated Press cablegrams from Warsaw, passed the agree- 
ment July 1. 








Poland Plans Trade Pact with Soviet Russia. 
From Washington, July 19, the following Associated Press 
advices were reported by the New York “Journal of Com- 
merce” : 


Confidence that ‘‘the Polish Government will be successful in bringing 
about the strengthening” of its relations with Soviet Russia through con- 
clusion of a trade agreement, was expressed in a statement to-night by 
Count Alexander Skyrzynski, Foreign Minister of Poland. 

Asserting that, “apart from certain minor misunderstandings” during the 
last four years, Poland’s relations with the Soviet Government were ‘‘quite 
normal,’’ the Minister, who is to lecture in this country, explained that a 
trade agreement could “not fail to help toward the development of good 
neighborly understanding” between Poland and Ruasia. 








Greece Frames Debt Law—-War Payments to and from 
France and Britain Are Arranged. 

Athens (Greece) copyright advices to the New 
“Times” July 12 stated: 

A law based on a provisional agreement reached by the British Govern- 
ment and Tsouderos, the late Finance Minister, for payment of the Greek 
war debts, has been gazetted. 

It authorizes the Minister of Finance and the Minister of Foreign Af- 


fairs to draw up provisional agreements with both the British and French 


Governments regarding the war debts. 


York | 


Article 3 concerns debts owing to Greece by the French and British Gov- 


ernments for damage caused by the Allied armies in Greece before her 
entry into the war. 








Turkish Banks Finance Petroleum Company. 


A company, Capitalized at 1,000,000 Turkish lire, has been 


formed at Angora to produce and deal in petroleum, said 
an Associated Press cablegram from Constantinople, July 
19, published in the New York “Journal of Commerce.” The 


further advices stated: 


The company is financed by leading Turkish banks, including one founded 


by the former Egyptian Khedive, Abbas Hilmi. 


Prague Ceases Trading in Zloty—Explanation as to 
Decline in Polish Currency. 

The Stock Exchange of Prague, Czechoslovakia, said the 
New York ‘“‘Times’’ of Aug. 3, has stopped until further 
notice the trading in Polish zlotys to prevent manipulation 
to lower the Polish exchange rate. News of the action is 
contained in a cablegram received by the Consulate-General 
of Poland in New York. The New York ‘Journal of Com- 
merce’’ announced the issuance of the following statement 
by the American Polish Chamber of Commerce on Aug. 1 
from the Polish Vice-Minister of Finance Karsnicki regarding 
the slump in the zloty: 

The efforts made this week on foreign exchanges to depreciate Polish 
money by a sudden attack were deliberately undertaken with a view to 
injure the interests of Poland. On all European exchanges Tuesday, but 
especially in Danzig and Berlin, huge sums of zloty, several times larger 
than those normally offered in the course of a week were thrown on the 
market. It is now clear that these offers were for the most part short sales, 
having as their object a depression of the zloty below its dollar parity. 
There has been no change in the financial and economic situation in Poland 
which would warrant fears for its stability. The budget is absolutely bal- 
anced. The gold reserve behind the currency stands to-day at 48%. 
The trade balance, which was passive in recent months, causing an outflow 
of foreign moneys from the Bank of Poland, has taken a turn for the better 
due to measures effected by the Government and the Bank of Poland. 
The magnificent harvests which are now being realized, and the resulting 
exportation of large quantities of grain, it is believed, will re-establish the 
country's trade balance on a favorable basis. 


Under date of Aug. 2, a New York “‘Times’’ copyright 
cablegram from Berlin had the following to say: 

Last week's sharp break of the Polish zloty from parity made a big 
stir in the Berlin market. It was pointed out that this was the first time 
that any of Europe's newly stabilized currencies has broken down. Berlin 
financiers ascribed the collapse in the zloty ultimately to the German- 
Polish trade war. 

Whereas Poland has been buying less than 5% of Germany's exports, 
Germany bought more than 33% of Poland's. ‘The trade war therefore 
makes it impossible to hope for speedy improvement in Poland's balance 
of payments. 





— 





Hungarian War Bonds Must Be Stamped. 

The ‘Wall Street News’’ reports the following from 
Washington July 28: 

Holders of Hungarian war loan bonds were notified through the State 
Department to-day that the Budapest Government would recognize these 
bonds as Hungarian obligations only when stamped in accordance with 
official instructions. Hungarian representatives in foreign countries 
have been given instructions with regard to the stamping, and a period 
of one year set for them to carry out this procedure. 








Russian Soviet Budget for Fiscal Year 1925-26. 
Detailed figures of ethe new Soviet Budget for the fiscal 
year 1925-26, beginning Oct. 1 next, which according to the 
news dispatches is now before the Council of People’s Com- 
missars, have just been received by the Russian Information 
Bureau at Washington. The latter says: 


The budget balance of $1,780,000,000, equal to the pre-war Tsarist 
budget, will be made up on the revenue side as follows: $292.000,000 from 
direct taxes, $448,000,000 from indirect taxes, $67,000,000 from duties and 
$900,000,000 from sources other than taxes, including $643,700,000 from 
transportation. Extraordinary revenues, such as the sale of State bonds, 
credit operations and the coinage of silver and copper currency, are fixed at 
$73,000,000. 

According to the figures of Commissars for Finances Sokolnikov, the new 
budget will yield a surplus of $167 ,000,000 for the expansion of agriculture, 
industry and the cooperatives, to be extended in the form of long-term 
credits. In addition the proceeds of the internal loan of $154,200,000, which 
will be placed on the market beginning this month (August), will be simi- 
larly used. 

Of the budget surplus $73,200,000 will be used for financing agriculture, 
$43,775,000 for general industrial development, $30,900,000 for electrifica- 
tion and the remainder for the cooperatives and public works. The loan 
will be distributed as follows: $25,700,000 to agricultural credit societies as 
cooperative, $38,600,000 to enterprises connected with agriculture, $25,- 
700,000 to storage and refrigerating plants connected with the railways, the 
same sum for developing the metal industries, and the remainder for muni- 
cipal housing, the fuel industry and other industrial branches. 

The new budget will mark the second year during which the Government 
can meet all expenses without resorting to paper issues or a foreign loan. 
During the twenty years before the war the Tsarist Government was able to 
effect its balance only three times without borrowing from foreign bankers. 


The Bureau also states: 


The cable dispatches, July 30, stated that the Soviet Government pro- 
posed to issue “‘a special international loan for $1,500,000,000."" That was 





Article 2 authorizes the Government to sign an agreement for the definite 


payment of £396,000 due to Britain for material supplied in 1919. 


an error. Doubtless what was meant was the internal loan for $154.200,000 
cited above. 








660 





THE CHRONICLE 


[Vor 121. 


the Foreign Service of one who had demonstrated the fullest 


Hieh Record Mark for Foreign Trade Turnover of : & : 
ee eee easure of equipment and had won the unqualified confi- 
. Vics .u id , . 
he 7 0 Gs , | dence of both his own government and that of the great em- 
Juring viay the orelign trads urnover oO ne Sovie : . 9 om » 
gi ~ pire to which he was accredited. Che letter follows: 
Union on the Europe in frontiers pa sed the $50 .000 .O00 | 3744 , . ] . w " 

: 1 . ed 1 1 i e ageatn of your acisting | rothner, 
mark for the first time during an ingie month since the 4 ric Amb ior to Japan, has brought to mea 
elose of the war, ecording to custon igure received by the ] which en es me prefoundly to sympathize 

, J ; , , . an famil t th ime of their bereavement. 
{uSSIa Information Bureau in Was! gyton. The Bureau : ae : 
Itussian niormatvion in , 7 nation to the highly important position, which he 
saYS: c to hin nd e to his untry, was in an 

The turnover for May w $65 000 00 which $19,800,000 represents j of } character and peculiar fit 1ess for service. 
exports and $45,200, np I figure re for the European frontis I of « nt e bre est public interests, and of 
only The unfavorable tr e bala has now yntinued for four month I t of hich ids in ct ection therewith, 
due to the cessation of i or ! st pu fulness nd his services 
Furs valued at $5,070,000 led the export list, followed by petroleum prod ffes 1; to reflect high honor 
‘ worth $ 827.00 I} j t lude on worth $10.400.000 

machinery wort} , } ) } 1 and P 1 product worth none fe ! iblic 7 % he was + ll times enlisted 
£2 481 000 he import ‘ gr flour ‘ itated by last j r ked t i lv ! nt the true public interest His 
bad harvest ontint during the ontn Thei lue was $12,852,000 th For ervice of one who had demonstrated the fullest 
nent and had won the unqualified confidence of both his 
. —_— : rs . . . ( vernpment and that of the creat empire to which he was accredited. 

Trade of United States With Russia Growing. | — : 
\ i R j trade brol ll recent records during Ambassador Bancroft was a member of the American Bar 

mericvan-IRusslan trade Droke a "ecel “bs S ine a‘ ‘ . . ° ; . 

—— ; me aS : ; ( state anc 
the first six months of 1925, according to a report compiled Association, a former president of the Illinois State and 


Isaiah J. Hoor- 
vin, Chairman of the Amtorg Trading Corporation of New 
York, director of the All-Russian Textile Syndicate. 
The turnover for the half year ending June 30 is given as 


for the Russian Information Bureau here by 


and 


$58,779,736, of which $52,610,645 represented purchases of 
American goods for shipment to the Soviet Union, and 
$6,169,091 represented sales of Soviet imports here. The 


turnover is about equal to the business for the full year of 
1924 and is nearly two and a half times that of the half 
ir 1913. The above figures, it is stated, do not 
imports of manganese, which is shipped direct to American 
firms, or the transactions of Selskosoju, the trading organi- 


yee 


vation of the Russian agricultural co-operatives. They also 
include unfilled orders for future delivery. Of 
effected through 
banks or individual American firms. This shows material 
improvement in the Soviet credit situation over recent years. 
Of the total business the share of the Amtorg Trading Cor- 
poration, which represents the larger Soviet syndicates and 
the State trading organizations of the constituent republics, 
was $29,396,448. The All-Russian Textile Syndicate ac- 
counted for $26,479,500, representing purchases of American 
cotton for Soviet mills. Centrosoyus, the trading organiza- 
tion of the Russian Consumers’ Co-operatives, had a turnover 
of $2,349,394, and the Allied American Corporation did a 
business of $554,399. 

Cotton led the list of purchases with 175,098 bales, vaiued 
at $26,479,500 ¢.i.f. Murmansk, as compared with cotton 
valued at $19,684,460 during the same period last year. 
Machinery and supplies for the extension of Russian indus- 
try and agriculture were about $9,000,000, including agri- 
cultural machinery worth $3,415,000, general industrial ma- 
chinery worth $1,303,000, dredges worth $1,213,000, oil well 
supplies worth $690,000, automobiles and trucks worth $630,- 
000, and smaller purchases of office supplies, leather and 
belting, metals, etc. Purchases of flour due to last year’s 
poor harvest, aggregated $17, . Furs valued at $3.85 
012 led on the list of sales, followed by sheep casings worth 
$736,000, licorice root worth $300,000_ flax and hemp fibre, 
255,000, and caviar, $169,000. In commenting on the figures, 
Isaiah J. Hoorgin, Chairman of the of the 
Trading Corporation, Said: 


do not the 


purchases here 69.8% were credits from 


eae ¢ 


soard Amtorg 


Both purchases and sales showed a much better distribution this year 
than hitherto. Last year cotton purchases were 75% of all purchases, while 
this year, though larger in volume, they are only 50%. Last year furs 
represented 95% of the sales, this year they are only 60%. 

Up to this year Russian purchases of industrial machinery here repre 
sented almost exclusively replacement machinery and part This year the 
purchases are mostly of basic machinery. ‘This change is significant of the 
rapid expansion of Russian industry, which includes ‘the building of many 
new factories in the textile, electrical, metallurgical and other lir 

The excellent crops in the Soviet Union this year will ma unnece I 
further purchases of flour in the United States, but will not diminish the 
volume ef trade, for more money will thus be available for the purchase of 
machinery, especially because of the impending heavy exports of Rus 
wr iin. Though the cotton ac reage in the S iet Ur n has eased ~ 


this year over 1924, the 


expansion of the textile industry is so rapid 
I look for 


no diminution of the cotton purchases here 





Death of Edgar A. Bancroft, U.S. Ambassador to Japan. 

Edgar A. Bancroft, who since Aug. 1924 had been Ambas- 
sader to Japan, died on July 28 at Karuizawa, a mountain 
resort in central Japan, where he had been spending the sum- 
mer. He had been ill about three weeks. Funeral services 
were held at Tokio on Aug. 6. The body will be brought to 
the United States for burial at Galesburg, Ill., where he was 
born in 1857. President Coolidge in a letter of condolence, 
on July 31, to Dr. Frederick Bancroft of Washington, brother 
of the Ambassador, states that the latter’s death ‘‘deprives 


include | 


Chicago Bar Associations, and a member of the Chicago 
University, Chicago Literary, City, &e. He was the author 
of several works: ‘“‘The Chicago Strike of 1894-1895,’’ ‘‘The 
Moral Sentiment of the People the Foundation of National 
Greatness,’’ ‘‘Destruction or Regulation of Trusts.’’ Asso- 
ciated Press advices from Washington, July 28, said: 

The recer 


t presentation here by Ambassador Matsudaira of the memoran- 

voicing Japanese agreement with American proposals that the commit- 
its of the Washington conference relating to China be brought into play 
to solve the Chinese problem was an outcome, in part at least, of the work 
Mr. Bancroft was doing in Tokio. 

The Ambassador's death makes it necessary for Edwin L. 
charge of the Tokio Ex bassy, to 
the Chinese ne 


Tre 


Neville, acting 
assume for the time being the conduct of 
gotiations since it appears certain that a successor to Mr. 
eoft w ot reach Tokio for several months. 


Mr. Bancroft’s appointment as ambassador was referred 
to in our issue of Sept. 13 1924, page 1248. 


hil 





New Japanese Cabinet. 


Following the resignation last week of the Japanese Cabi- 


net (referred to by us on page 527), Viscount Takaakira 
Kato (Premier of the former coalition cabinet) was ordered 
on Aug. 1 by His Highness Prince Regent to organize a 


cabinet. Consequently, at 11 a. m. Aug. 2, the new cabinet 
installed. All the former members 


nominated excepting the following three: 


cabinet 


was were re- 


Agriculture and Forestry.—Seiji Hayami (Ex-Parliamentary Vice-Minister 
of Finance). 

Commerce and Industry.—Naoharu 
Minister of Interior). 

Justice.—Yoku Egi (Ex-Chief Secretary of the Cabinet) 


Kataoka (Ex-Parliamentary Vice- 





New Portuguese Cabinet Formed by Pereira. 

Dr. Domingos Pereira, who was requested by President 
Gomes to form a cabinet to take the place of the one headed 
by Antonio da Silva, which resigned July 21, selected a new 
cabinet, which assumed office on Aug. 1. The Associated 
Pre from Lisbon the lst inst. 

It is composed chiefly of Democratic Rightists and independents. 

Dr. Pereira, who has been President of the Chamber of Deputies, will 
hold the post of Minister of the Interior The other members of the 
Cabinet are as follows 

Minister of Justice 

Finance—Torres Garcia 

War—General Veira Da Rocha 

Marine—Pereira Da Silva 

Commerce—Nuno Simoes. 

Foreign Affairs—Vusco Borges 

Colonies—Pereira Leite. 

Instruction—Dr. Joao Camoezas 

Agriculture—Gaspar Lemos. 


ss cablegrams on stated: 


Augusto Monteiro 


Labor—Costa Cabral, 
‘ | } s ] . 
Regarding a revolt which was quickly suppressed, Lisbon 
Assorin ‘ | P SS ray eS ofa ity oO bh ( ne] llowing t Say: 
Portugal, often disturbed by revolutionary outbreaks and recently 
confronted with Governmental difficulties by a succession of short-lived 


cabinets, has come through an abortive revolutionary movement engineered 


by certain military units without the firing of a shot and without casualties. 

The revolt ended a few hours after it started, due to the prompt action 
of the Governn Captain Baptista, who engineered the plot, and 
four of his ai are under arrest having irrendered when it became 
apparent the authorities had the upper har 

The situation now is normal and it is expected the constitutional guaran 
tees which were imposed shortly will be withdrawn 

Malcontents in Lisbon had won over the officers of the cruiser Vasco da 
Gama, from which their leader issued demands to the Government These 
were rejected promptly by President Gomes and Premier da Silva, who 
demanded surrender of the mutineers under threat of bombardment. 


The officers of the cruiser found themselves iso! 
d been ordered to La After 


ted as the other warships 
1 few hours’ consideration they capitu- 


h 


tec 
lated 


LOS 





Chatham Phenix National Bank Named as Fiscal 
Agent of Province of Santa Fe, Argentine. 
The Chatham Phenix National Bank & Trust Co. has 





been appointed fiscal agent of the Province of Santa Fe, 
Argentine, with respect to the payment of principal and 
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interest of an issue of $11 £000 OOO Thirty-Year 7% Bonds. “Article 1. The Paulista Institute for the Permanent Defense of Coffee 


The recent offering of $10,188,000 bonds of the Province 
of Santa Fe was referred to in our issue of June 27, page 3264. 





J. P. Morgan & Co. to Receive Tenders Account Amor- 
tization of Argentine Government Bonds of 1909. 
J.P. Morgan & Co. announced on Aug. 3 that they have 

been authorized to receive tenders for the amortization on 

or before Sept. 30 next for $537,500 Argentine gold pesos, 
approximately £107,500, of the Argentine Government 5° 
internal gold loan of 1909. Tenders for the sale of bonds 
with coupons due March 1 1926 and subsequently at a price 
to be stated in the tender, must be lodged not later than 

3 p.m. on Aug. 14 next with J. P. Morgan & Co. at 23 Wall 

Street, New York City. Tenders will be received also in 

London by Baring Brothers & Co., Limited, and in Buenos 

Aires by the Credito Publico Nacional. 








Brazil Not Liable for State Loans—Most of Defaulting 
States and Municipalities Now Find Revenues 
Insufficient for Service of Debt. 
The following the “Wall Street 
July 15: 


Foreign creditors d 


is from Journal” of 


» not yet understand the position of the Government 


of Brazil with regard to the debts of the States and municipalities the 
amount of which runs into considerable figures and as regards some of 


which ‘‘the chance of an early renewal of payments is not very promising,” 
says Wileman’s Brazilian Review. 

“These loans were negotiated solely on the responsibility of the respective 
States and municipalities, without being fathered by Federal guarantee of 
any description. On the contrary, though the Federal Government was, in 
virtue ot the Constitution, unable to make opposition to such issues effec- 
tive, on more than one occasion the Government publicly announced the 
Union repudiated any responsibility in the matter. 

‘In spite of repeated warnings, official and otherwise, loans continued to 
be issued, in many at usurious rates, to notoriously impecunious bor- 
”y banks and syndicates, to whom immediate profit and the ulti 
mate responsibility of the Federal] Government, and not the nature of the 
security itself, seemed the paramount consideration. 


cases 


rowers | 


Advance in Rubber Helpful. 
“Some of the State banks and municipalities who have suspended pay- 


is hereby created, the same having a juridical personality and will be 
administered by a council composed of the secretaries of State and Finance 
icting as President, of the secretary of Agriculture acting as vice-president, 
and of three further members appointed by the president of the State from 
among persons of established competence in agricultural and commercial 
affairs, two of whom shall be indicated by the coffee planters of the State 
ind the third by the Santos Commercial Association, as shall be determined 
by the regulations. 

‘Besides the president, the secretaries of State and Finance, or in their 
absence the secretary of Agriculture, shall have the right of veto in delibera- 
tions that shall be proposed contrary to the express dispositions of this 
law, said veto having recourse to the president of the State. 

“Article 2. The institute will have its head offices in this capital, with 
branches wherever may found employing a competent 
technical staff especially contracted for its internal and external service in 
the several different markets. 

“Article 3. A railway tax is hereby created up to the amount of 1 milreis 
gold, or its equivalent in paper currency, per bag of coffee that shall be 
transported across the territory of the State, the said tax to serve as & 
guaranty for the loan that shall be raised to form the fund for the permanent 
defense of coffee. 


be necessary, 


How to be Administered. 


“Article 4. The permanent defense of coffee made by the institute, and 
which shall be exclusively under the jurisdiction of the secretaries of State 
and Finance, shall consist from henceforth of the following: 

“Regularization of the entries of coffee into the port of Santos, by the 
limitation in transportations, in accordance with the regulation approved 
by the railway companies of the State. 

“Celebration of a convention with the several other coffee-producing 
States, by which these shall equally vote a transportation tax up to 1 
milreis gold per bag of coffee toward the guaranty of the loan to constitute 
the fund for the permanent defense of coffee, the said institute being 
represented in this credit operation by the secretaries of State and Finance, 
or by their legal substitutes in the person of the vice-president. 

“The amount of the fund thus constituted shall be exclusively applied 


to operations for the defense of coffee, it being permissible to employ part 


ment of the service of their foreign obligations are in serious financial dif- 


ficulties, especially those in which, like 
exclusively the source of rever 


Para and Manaos, rubber is almost 
and is largely mortgage to their creditors. 
Should, however, the present recovery in rubber last matters will improve 
in the north. Up to recently rubber was being strangled by taxation. 

“Most of the defaulting Brazilian States and municipalities have mort- 
gaged a large part of their revenues for service of the foreign debt. They 
now find these revenues insufficient and are, therefore, exposed to execu- 
tion of security, which, however, could only be effected through the agency 
of the Federal Government, seeing that States and municipalities have no 
diplomatic standing. 

“It is clear that the Union is in no position to take upon itself fresh 
responsibilities and that any scheme for the guarantee of the service of the 
debt would have to be self-supporting, in the sense that its cost should be 
supplied out of the resources of the States and municipalities themselves. 


ue 


Larger Exports Needed. 

“There is only one way in which this can be done: That is by concessions 
on the part of the creditwrs of these units on the one hand, and the reduction 
or abolition of duties on exports on the other, by which not only would pro- 
duction be stimulated within the respective States, but the revival of exports 
would, in its turn, react on imports and thus on Federal revenues also, 

“Problem of the assumption of responsibility for States and municipalities 
for the services of their foreign debts would then be a matter of agreement 
between them and the Federal Government as to the way any surrender of 
their rights to tax exports should be compensated and agreement, on the 
other hand, between the Federal Government and the creditors of these 
units as regards the concessions they would be willing to exchange for Fed- 
eral guarantee. 

‘Without a radical reduction of export duties or a corresponding rise in 
the price of rubber and certain other commodities, there can be no early 
reaction either in the value of exports from the States, ex coffee producing 











| by Art. 3, 
|} porated to the 


of the said fund in government bonds, of good quotation and approved 
assurance of discretion of the council. 

“Article 5. Up to such time as the loan referred to in Art. 3 shall not have 
been effected, the product derived from the transportation tax and which 
shall be collected by the railways shall be deposited by the government into 
establishments of approved credit in special account hearing the name of 
the institute and with the said government. The institute may in case of 
need transact operations as dealt with in Art. 7 through the medium of 
said banks. 

“Article 6. Once the loan is effected, the net product of same shall be 
deposited under the same conditions of previous article or otherwise applied 
in accordance with the second part of sole paragraphs of Art. 4. 

What the Loan is For. 

“Article 7. Once the fund referred to in the foregoing article shall have 
been organized, the permanent defense of coffee shall yet consist in the 
following: 

‘Loans to interested parties with conditions as to quantity, term and 
interest as shall be determined by the council, with the guaranty of coffee 
deposited in the regulatory warehouses of the State. 

“Purchase of coffee in the market of Santos and in any other internal 
market for a temporary withdrawal, at any time that the council may 
deem the measure necessary for the regularity of offers. 

\ bureau of information, statistics, and propaganda of coffee toward 
the increase of its consumption and the repression of adulterations. 

“Article 8. From the fund thus organized and at any time the council 
may so deem opportune, a part of same may be laid aside for the purpose 
of forming the capital of the Bank of Sao Paulo for Agricultural Credit, 
the by-laws of which shall be organized by the council and to which by- 
laws shall be included that of the second paragraph of Art. 7, besides other 
functions thereunto appropriated. 

“The net profits of this bank as verified by yearly balances shall not be 
distributed, but shall be credited to the account of Reserve Fund. 

‘When this Reserve Fund shall have reached to an amount equal to the 
capital, the same shall be transferred to the fund for the permanent defense 
of coffee, which shall be thus restored and shall remain integral. 

Distribution of Profits. 

“Article 9. Once the permanent fund is restored in accordance with the 
third paragraph of foregoing article, the net profits thenceforth verified 
can be distributed to the contibutors of the transportation tax, in sums 
proportional to their coffee remittances, and to the quota that shall have 
been laid aside for the formation of the capital of the bank. 

“Article 10. The fund for the permanent defense of coffee, which at 
any time shall revert proportionately to the contributors of the tax created 
shall be intangible and cannot in any circumstances be incor- 
receipts of the State nor can it be applicd to any other 


| purposes but those to which they are expressly determined by this law. 


“Article 11. The interests and profits verified in the operations referred 


| to in Art. 7 shall be incorporated to the permanent fund for the defense 


ones, nor in the value of import into these districts nor in the Federal 
revenue.”’ 
Brazilian Coffee Defense Law—-Loan Constituting 


Fund Therefor. 

Because of the interest evinced in the so-called Coffee 
Defense Law of Brazil, we are giving herewith its text, as 
published in the Tea and Coffee Trade Journal for February 
1925. 


THE NEW COFFEE DEFENSE LAW. 
Tert Sao Paulo Act, which was adopted only after much bickering, and 
does not gire the Planters control. 
After not a little acrimonious discussion, the bill ratifying the treaty 
between the Brazilian federal government and the State of Sao Paulo. 


whereby the latter acquires ownership of the coffee-regulating warehouses 
and becomes solely responsible for the defense of coffee, has been passed 
by the Legislature of the State and approved by the State President and 
is now law. The bill was fathered by Deputy A. 8. Azevedo, Jr., who is 
also President of the Santos Commercial] Association. 

As originally drawn, the bill provided that the control board should 
consist of the secretaries of Finance and the Treasury, assisted by the 
Secretary of Agriculture as Vice-President, and three counselors versed 
in financial, commercial, and agricultural affairs, to be nominated by the 
President of the State. The coffee planters made a determined fight to 
have the control lodged in their own hands, but the only modification they 
could secure was the right of nominating two of the three members of the 
advisery board, the Commercial Association securing the right to nominate 
the third. Following is the text of the law 


| Art 


of coffee. 

“Article 12. For all effects of Art. 2 of the fedcral law 4,868 of Dec. 7 
1924, the government of the state is hereby authorized to enter into agree- 
ment with the federal government and to accept the quota which shall be 
attributed to it in the distribution referred to in the said law. 

“Article 13. The act is hereby approved by which the government of the 
State acquired and incorporated to their patrimony the regulating ware- 
houses for the transportation of coffee, in accordance with the terms of 
$ of the said federal law of Dec. 7 1924 
14. For the solution of compromises resulting from the acquisi- 
referred the foregoing article, the government of the State is 
hereby authorized to meet and interchange accounts whenever possible or 
to transact creait ope wherever required 

Article 15. The government the is hereby authorized to 
this law in whok in part may be feund required by 
circumstances and as may be found advisable to the interests of the institute 
and those of the State. 

“Article 16. The collection of the tax of the value of 1 milreis gold, as 
contained in this law, shall terminate at the same time witb the extinction 
of the service of amortization and interest of the loan, to the guaranty of 
which the said tax is devised 


1.868 

Article 
tion to in 
ration 
of State 


rezulate its or 


Article 17. This law will go into force on the date of its publication 
Dec. 19 1924 
‘Article 18. All coffees that shall have been dispatched to Santes up 


to Dec. 31 of the current year, and likewise all coffees that shall have been 
retained in the regulatory warehouses of the state, are exempted hereby 
from the transportation tax created by this law, provided they pertain 
unto the crop of 1923-.4. 

“Article 19. Dispositions to the contrary are revoked. 
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Coffee Growing States of Brazil to Co-operate with Sao 
Paulo in Efforts to Maintain Prices by Limiting 
Exports. 

From Rio de Janeiro, Brazil, Aug. 6, the following Asso- 
ciated Press advices are reported: 
The coffee-crowing States of Brazil have resolved to co-operate with the 
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Russian Textile Unit in Bank Deal Here—Syndicate 
Which Took $36,300,000 in Cotton Last Year 
Reported Seeking Commercial Ties. 

Under date of Aug. 6 the following Associated Press cable- 


| gram from Moscow was reported by the New York “‘Times’”’: 


State of Sao Paulo in efforts to maintain the prices of coffee by regulating | 


deliveries for exportation at the ports, thereby avoiding flooding foreign 
markets after the coffee harvest and a consequent slump in prices 

It was learned here to-day that an important meeting of coffee growers of 
the State of Minas Geraes, which is now producing a coffee crop which aver 
ages one-third of that of Sao Paulo support the policy of 
Sao Paulo coffee growers of limiting shipments to the export ports 
and Rio Janeiro It is the coffee 
growers are oppose d to the policy of fixing prices by purchasing stocks of. 
fered for sale on the coffee exchanges, which policy 
viously and which has been criticized by the Dep: 
ington It is also reported that the Paulo 
resolved to abandon this policy 


has resolved to 


stated. however, that Minas Geraes 
has been followed pre 
rtment of State at Wash 
Sao pli 

President Bernardes is determined to squeeze out inflated money from the 
national currency the organization of coffee 
growers, which is opopsed to permitting any further issue of currency to 
support coffee valorization schemes The coffee growers recomment, in 
place of such issue, a foreign loan to provide funds to be loaned to farmers 


on security of their coffee crops at low interest rate 


and in this is supported 


by 





Brazilian Coffee Men Say Proposed Loan for Coffee 
Industry Will Not Result in Price Rise-—-Member of 
United States Commission Believes Wash- 
ington Will Approve New York Credit. 

From the New York “Evening Post’’ we take the follow- 
ing Rio de Janeiro (Associated Press) advices Aug. 5: 

Berent Friele, a member of the American Coffee Mission to Brazil, which 
recently returned from the 
proposed loan from New York bankers for the coffee industry 

the Defense 
to maintain artificial price le 
The hops is to stabilize the market by regulating 


that assur 
ances had been given by Institute 


attempt would be 


Sa0 Paulo Coffe 
made vels 
hipments from planta 
tions to Santos in proportion to the world’s requirements 

Mr 
loan, which is expected to relieve doffee growers in the tight money situa 
tion existing in Brazil. 

Sao Paulo and Rio de Janeiro bankers believe the financial structure of 
Brazilian commerce will stand what is thought to be a temporary situation, 
and they say there is no cause for alarm. 





H. E. Otte of National Bank of Republic, Chicago, 

With Return from Europe, Expresses 

That Conditions Are Gradually 
Bettering. 

Hugo E. Otte, President of the National Bank of the Re- 
public of Chicago, who has just returned from a nine weeks’ 
trip abroad, during which time he visited England, Scotland, 
France, Germany, Switzerland, Holland, Norway and Swe- 
den, reports that trade conditions in England are still de- 
pressed, with considerable unemployment, but he believes 
conditions are gradually betting better. Mr. Otte said: 


In France the fluctuation in the franc purports of so much uncertainty 
that the merchant has great difficulty in gauging the market as to pur- 
chases and sales, but the people have confidence in Caillaux, the Minister 
of Finance, and believe he will arrange a satisfactory budget, which will 
help them to a state of normalcy. In Germany, there are evidences on all 
sides of a willingness to accept the policies and administration of Presi- 
dent Hindenburg. Taxes are high, living costs excessive and the volume of 
trade has accordingly diminished perceptibly, but with faith in its Gov- 
ernment, Germany as a whole shows some improvement, slow as it may 
seem to the world at large. Norway, Sweden, Switzerland and Holland ap- 
pear to be moving along in a steady and prosperous manner. 


View 








Cotton Credit of $6,000,000 Arranged by Group Headed 
by Seaboard National Bank and Goldman, 
Sachs & Company. 

A credit of $6,000,000 has been extended to the Texas 
Farm Bureau Cotton Association of Dallas by a syndicate 
of banks and bankers in New York and other cities, headed 
by the Seaboard National Bank and Goldman, Sachs & Co. 
of New York. The credit is designed to facilitate the mar- 
keting of this year’s crop. Associated with the group man- 
agers is the American Exchange National Bank of Dallas, as 
trustee. This credit, of which mention was made in our issue 
of June 13, page 3014, is in line with similar advances made 
in previous years. In 1924 the credit amounted to $10,- 
000,000. The money is provided against pledge of cotton 
in transit to the Houston Compress Company and stored 
in Houston. The credit is in the form of acceptances, 
availed of in 30, 60 and 90-day bills, drawn on accepting 
banks and discounted. Acceptances against amounts ad- 
vanced are pro-rated among syndicate members. The 
growth of the Texas Farm Bureau Cotton Association is 
indicated by the following figures, showing the volume of 
cotton is has handled: 1922-23, 77,000 bales; 1923-24, 182,000 
bales, and 1924-25, 286,000 bales. 





Santos | 


intation owners have | 


interior of Sao Paulo, said to-day regarding a | 


that no | 


Fricle believes that the United States Government will approve the | 





The All-Russian Textile Syndicate has purchased this year $36,300,000 
worth of cotton from the United States, part of which is already in transit, 
according to official information here. It is said the operations were fi- 
nanced by the Chase Nationa] Bank and the Equitable Company of New 
York 

Further negotiations looking to the consolidation of Soviet business con- 
nections in the United States are being carried on here by Reeve Schley, 
Vice-President of the Chase National Bank, the Soviet Bank for Foreign 
Trade and the State Textile Syndicate 

Agreement in principle has been reached on numerous points regarding 
future commercial banking business between Russia and the United States, 


it is said These agreements will be ratified when Mr. Schley returns to 
New York soon 

Mr. Schley, who, with a Mr. Fleming, a New York cotton man, has 
been here since Aug. 2. has investigated the conditions of the Russian cot- 


ton-growing area and the Russian textile industry. He expects to visit 


Leningrad and Nishni Novgorod before returning to New York 

Commenting on the above, the ‘“‘Times’’ said: 

A cable from Moscow on Aug. 2 announced the arrival there of Mr. Schley 
and Mr. Fleming, a cotton man connected with the Textile Commission, to 
negotiate with the All-Russian Textile Syndicate purchases of American 
cotton and the rehabilitation of the Soviet textile industry along technical 
lines employed in the United States. 





Grain Marketing Company Placed in Liquidation. 
The liquidation of the affairs of the Grain Marketing Co. 
was formally begun on June 28—just a year after it started 
operations. Regarding the winding up of the venture, the 
Associated Press accounts from Chicago on July 28 stated: 
It was to-day that the company was to have made a $4,000,000 settlement 


with four old-line grain companies, which merged to form the co-operative. 


Instead, the four vendor companies have had their properties returned to 


them, while asseta } 


are being distributed among the farmer stockholders. It 

has been announced, however, that many farmers are holding their stock in 

the hope that some modified form of co-operative marketing will be worked 
out by the company, which is to continue as an organization. 

J. W. Coverdale, Secretary of the co-operative, in a statement attributed 


the company’s failure to opposition to members of the grain exchanges and 
declared the company had been a commercial success, having mraketed 220,- 
000,000 bushels of grain. He said it was the intention of company repre- 
to “‘lay the whole proposition’? before President Coolidge. 

Mr. Coverdale said that the failure of Dean, Onatavia & Co., later reor- 
ganized, and now again in business, had no connection with the Grain Mar- 
keting Co., but he charged that opponents of the co-operative made it ap- 
pear that the failure was due to the connection between the co-operative, 
the company that failed and one of the vendor companies. 


From the Chicago “Tribune” of July 28 we take the fol- 
lowing: 

The $26,000,000 farmers’ co-operative company has been unscrambled. 
All the four components have taken back their elevator properties and are 
operating them independently. The last to re-enter the grain market as 
individual operators was the Rosenbaum Grain Corporation, which began 
buying cash grain on the Board of Trade yesterday. They have offices in 
the Postal Telegraph Building. They have also applied for admission to 
the Board of Trade clearing house. 


Stockholders Get Cash. 


The $400,000 cash held for stockholders of the marketing company has 
been returned, each getting 100%, it is said. It was said by an official 
yesterday that nearly all the cash grain on hand has been disposed of, but 
that several months will be required to wind up the company’s affairs. 

Sufficient farmers have not put up the $1 per share to make the big 
grain merger, which was to be a co-operative concern. It was understood 
that less than $500,000 of stock was sold to farmers, and the cost of selling 
that was heavy. 


sentatives 


Those in the Merger. 

The companies composing the merger were the Armour Grain Co., Rosen- 
baum Grain Corporation, Rosenbaum Bros. and the Davis-Noland-Merrill 
Grain Co., the latter of Kansas City. 

The men handling the company’s business were expert in the trade, and 
it is said to have made money, but the percentage of profit was small in 
comparison to the size of the business handled. 


Special advices Aug. 1 from Chicago to the New York 
“Evening Post” had the following to say regarding the proj- 
ect and its winding up: 

Failure of the Grain Marketing Co., the farmers’ co-operative company, 
to take up the $4,000,000 option held on the largest combination of grain 
elevators at terminal markets put the seal on the company. Had the 
#4,000,000 been raised on the option, given Aug. 1 1924, to expire July 28 
1925, the Grain Marketing Co. might have continued to control the big 
elevator system and the largest business in cash and grain futures of any 
one interest in the world. 

Its officials have told friends that they were glad to get back their 
properties again. The farmer officials who handled the farmers’ end of the 
business lament the passing of their grain company and take consolation in 
the statement that it was a commercial success, 

They attribute the failure to opposition from the grain receiving intereste 
which receive grain on consignment from country elevators and sell on com- 
mission. There are other reasons, chief of which are said to be internal 
dissensions among the managing officials. 


Capital of Company $26,000,000. 

The Grain Marketing Co. had $26,000,000 capital and was incorporated 
under the co-operative marketing laws of Illinois. 

It proposed to sel] its common stock to farmers at $1 per share and had 
the backing of a large number of State farm organizations. Its elevator 
properties were appraised at a little over $17,000,000, mostly leases, which 
it was said by others was too high. The company was prohibited from 
selling stock in Indiana. It latterly withdrew from selling stock in 


Nebraska, owing to opposition from farmers’ organizations. 
The company started Aug. 1 1924 with $4,000,000 of actual capital put 
up by the Armour Grain Co., Rosenbaum Grain Corporation, Rosenbaum 
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Bros., and possibly some by the Davis-Noland-Merrill Co. of Kansas City. 
The last named never was a member of the Illinois corporation, but was of 
the Grain Marketing Co. of Delaware, a subsidiary of the Illinois company. 
Preferred stock was given as security of the $4,000,000 cash advanced. 
This it was to have paid back July 28, and is being paid back as the assets 
of the Grain Marketing Co. are being liquidated. 

The company ceased active business on July 15. Individual companies 
have taken back their properties and are operating them as before the 
merger. 

Dealt in Millions of Bushels. 

As a farmers’ organization it bought and sold grain and received it on 
consignment from country shippers. It bought millions of bushels of cash 
wheat and rye in other markets and brought them to Chicago to sell in the 
futures market, and at the same time traded heavily in the futures markets 
for customers, it was said. 

The compaiy was charged with 


having one of the largest speculators in 
the country 


customers, This created much comment, espe- 
cially as they were said to have been heavy sellers of May wheat in January 
and February, when prices were around $2 and dropped sharply. 

They had millions of bushels of grain hedged which could not be sold 
without taking large losses when prices were around the highest level, and 
it was to their advantage to have prices decline, regardless of the fact that 
as a farmers’ organization they were supposed to favor advancing values. 
The decline helped them out at the last. Their operations as viewed by the 
grain trade were no different from any other regular commission house that 
has no farmers’ attachments. 

The Secretary-Treasurer of the Grain Marketing Co. says that it handled 
220,000,000 bushels of grain. Other statements have been given that profits 
were $1,500,000, which grain men say is a small profit, considering the 
quantity handled and the fact that the most expert men in the grain trade 
were its managers. 


Reference to the proposed dissolution of the company was 
made in our issue of July 18, page 278. 


as one of its best 





W. S. Moore Grain Co. of Duluth Suspends. 


Announcement that an assignment in favor of its credit- 
ors had been made by the W. 8S. Moore Grain Co, of Duluth, 
New York and Chicago was contained in Duluth advices 
July 18, published in the Minneapolis “Journal.” A state- 
ment by Watson 8S. Moore, President of the company, and 
formerly President of the Duluth Board of Trade, said: 

The corporation is composed almost entirely of members of my family. 
There is no money due to any firm or individual or bank in Duluth. All 
of the creditors are located in other cities, and the company does not owe 
one dollar locally, so no person here will be in the least affected by the 
suspension. 

The corporation and myself and family personally have enough assets to 
liquidate the indebtedness in full if suitable arrangements can be made with 
creditors. There is enough revenue producing property to pay the inter- 
est on the indebtedness and if time is given to liquidate the assets they will 
be sufficient to pay the indebtedness in full. If there is a forced sale, how- 
ever, the assets would depreciate greatly. 

I have laid the situation before the creditors of the company and have 
already received assurance from some of them that they will give time to 
liquidate the assets. Probably a meeting of the creditors will be held in 
New York or Chicago within a few days, and I am hopeful that some agree- 
ment will be reached which will permit the company to resume business. 


The Minneapolis “Journal,” from which the foregoing is 
taken, also stated: 

The W. S. Moore Grain Co. had memberships on the Duluth, Chicago, 
Minneapolis, Winnipeg and New York exchanges and formerly did a big grain 
shipping business. Of recent years, however, its business has been more in 
domestic markets. 

Shortage of ready money was given by Moore as the reason for the sus- 
pension. The suspension was precipitated yesterday when the company 
was forced to notify certain grain exchange firms in other cities that it 
could not take care of its trade. 





Wheat Surplus in Rumania—Estimated That 600,000 
Tons Will Be Available for Export. 


Bucharest Associated Press cablegrams state: 

Estimates by the Ministry of Agriculture show that the present wheat 
harvest of Rumania will yield a surplus of 600,000 tons, to be available for 
export. 

The Government announces that the export tax on the new crop will be 
30,000 lei per carload, as against 45,000 last vear. The lei normally is 
worth about 20 cents. 








Canadian Wheat Pool Distributes $15,000,000 More. 
A Canadian Press dispatch from Winnipeg, July 23, was 


reported as follows from Winnipeg by the Toronto “Globe” : 

Fifteen million dollars will be paid to members of the interprovincial 
wheat poel before Aug. 1, according to an official statement issued to-day 
by the President of the Canadian Co-cperati7e Wheat Producers, Ltd. The 
second interim payment will amount to 20 cents a bushel, based on No. 1 
wheat, and brings the total already distributed to $155 a bushel on the 
1924 crop. The statement intimates that the final installment will be made 
some time next month. 

Due to thre volume of wheat received by the 
the 1924 pool was not closed until July 15. 

Twenty cents a bushel will be paid on Nos. 1, 2, 3 and 4 Northern, also 
the tonghe of these grades, and 15 cents on No. 5, tough 5 and rejected 
grades. No payment, the statement says, will be paid at this time on feed 
and such wheat graded rejected, heated and condemned. 
will be adjusted when the final payment is made. 


pool during recent weeks 


Spreads on grades 








Pacific National Agricultural Credit Corporation 
Chartered in Interest of Cattle Raisers in 
California, Nevada, Arizona, Etc. 

On July 27 the Comptroller of the Currency announced 
the issuance of a charter to the ‘Pacific National Agricul- 
tural Credit Corporation,’’ No. 1. The articles of associa- 





tion and organization certificate of the corporation provide 
that the office shall be located in Fresno, Calif., and its oper- 
ations shall be carried on within the States of California, 
Arizona, Nevada, Oregon, Utah, Idaho and New Mexico. 
Its capital stoek is $500,000, of which $250,000 has been paid 
in as required by law. The corporation has been chartered 
for the purpose of making loans to cattle raisers. The Los 
Angeles ‘‘Times’’ of July 29 stated that offices will be estab- 
lished immediately in Red Bluff, San Francisco, Fresno and 
Los Angeles, Calif., and as soon as necessary in the other 
States. The project is characterized as the “first results 
of a program for permanent financial relief for cattle raisers, 
as recommended by President Coolidge’s agricultural con- 
ference,’’ and it is said to be backed by the American Na- 
tional Live Stock Association and the California Cattlemen’s 
Association, and is managed by men familiar with the needs 
of the cattle raisers and sympathetic with their problems. 
The Los Angeles ‘‘Times’’ from which this is quoted says: 
Ralph P. Merritt, a member of the President’s Agricultural Conference 
and President of the Sun-Maid Raisin Growers of California, was promi- 
nent in the preliminaries leading to the chartering of the corporation as 
part of his services to agriculture, and was one of the subscribers to the 
capital stock of the corporation. Fred H. Bixby, President of the Ameri- 
can Cattlemen’s Association and a member of the Coolidge Agricultural 
Conference, was also active in its organization. The new corporation is 
understood to have the support of banks in Los Angeles and San Francisco. 
T. H. Ramsey, President of the Red Bluff (Cal.) National Bank, Execu- 
tive Vice-President of the California Cattlemen’s Association and Vice- 
President of the California Agricultural- Society, is President of the new 
credit organization. The Vice-President and General Counsel is Harry M. 
Creech, former special counsel for the War Finance Corporation, general 
counsel for the Califorria Cattlemen's Association and general counsel for 
Sun-Maid Raisin Growers of California. Gerald D. Kennedy, Vice- 
President of the Pacific Coast Joint Stock Land Bank, will be Cashier and 
Secretary. The directorate includes the three officers and W. E. Wilcox 
and I. W. Hellman, bankere of San Francisco, Charles F. Stern and W. D. 
Longyear, bankers of Los Angeles, Hubbard Russell, President of the Cali- 


fornia Cattlemen’s Association, and E. E. Ellinwood, banker, of Phoenix, 
Ariz. 


the 








Proposed New System of Clearing on Chicago Board 
of Trade Disapproved by Directors. 


Notice that the directors of the Chicago Board of Trade 
had disapproved a petition for the adoption of a new sys- 
tem of clearing future trades on the Board was posted on 
July 29, according to the Ghicago “Journal of Commerce,” 
which says that the refusal was based on the statement: 

That the subject has been before the membership on a number of ocasions 
and defeated in every instance—the last time by an overwhelming majority— 
and there appears to be no good reason for its being presented for ballot 
again, inasmuch as it does not offer a concrete plan and is, therefore, iden- 
tical with several of the previous amendments which were defeated. 

It is stated that now it is intended to start another peti- 
tion demanding that the directors put the proposition up to 
a vote of the membership, and, says the “Journal of Com- 
merce,” if this petition gets a sufficient number of signa- 
tures, the directors will be compelled, by the rules of the 
Board, to issue an order that a ballot be taken. Regarding 
the Board’s announcement of July 29, the paper quoted says: 

This announcement came to the trade as a bolt from a clear sky, for it 
had been represented to them that authorities at Washington were insistent 
that a new clearing house system be established here in an effort to pre- 
vent undue price fluctuations and excessive speculative operations in grains. 


Sponsored by Carzy. 


Furthermore, the trade here had been apprised of the fact that their 
President, Frank L. Carey, had addressed conventions of grain interests 
in different parts of the country and told his listeners that the Secretary of 
Agriculture at Washington had demanded a change and a change would 
surely be made. 

Three meetings were held by the Chicago Board of Trade, attended by 
floor men and brokers, members connected with commission houses and 
representatives ef cash grain and provision interests. At each of these 
meetings the speakers spoke in favor of instituting a clearing house sytsem 
such as is in operation at Winnipeg. 

This latter system provdies for the formulation of a clearing house cor- 
poration which would, at the end of each day, stand responsible for one 
end, or the other, of all open contracts. 


Eliminating Intermediaries. 


In other words, a commission house long 1,000,000 bushels of wheat at 
the close of the day would regard the clearing house corporation as owing 
them that 1,000,000 bushels, while a commission house short 1,000,000 
bushels would regard itself as owing the clearing house corporation 1,000,- 
000 bushels ,and parties taking an intermediate part in creating the long 
or short would be eliminated. 

On five previous ocasions the membership has been offered an opportu- 
nity to change the system of clearing trades on the Board. On a number 
of these occasions, the proposal to change has been defeated because it was 
held that the present system has been approved and substantiated by United 
States Supreme Court decisions and a change might leave transactions on 
the Board open to adverse legislation. 


Obstacle is Removed. 


This obstacle was removed when court decisions in other markets upheld 
the clearing system in vogue there and proposed for this market. Possible 
judicial hazards were also lessened by the reported attitude of Washington 
officials, said to be in favor of a change. 

A committee was appointed to formulate a plan for a new clearing house 
system annd ti was offered practically the same plan as was offered before, 
that of organizing a clearing house corporation that would clear all trades 
and establish margins. The committee, however, evidently did not offer 
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any innovation that appealed to the directors, and their petition was inca 
down by them. 

Discussing the matter in Chicago advices under date of 
June 26, the New York ‘Evening Tost” had the following 
to say: 

The ma ( t ( g g ise system has been the 
cont it it j t ge r r " operators out of b 
€ss, as t ( ild not i gy credit to ¢ omer;rs i er 
clearing house operation ent system, v a lenienc 
in the way of margin ca ff 1 a good reputat they are 
enabled to do a liberal 

Spreading operations betwee the various grains, it uid, would be 
cheked by inability to margin both e1 ft trades, which is not nece 
sary under the present regu 

There has alway been the asse tha i?! V¥ Cieéa gt use piar would 
make it possible to d e the position of large operators on the market. 
Under operations of the Futures Trading Act, however, individual posi 
tions and the extent of the total open interest in the market are given out 
by the Government officials each month and attract little attentior 
“Under modern clearing house operations it is said that spreading opera 
tions between Chicago and other markets would be increased, as trades can 
be brought up to the market aech day, and instead of being forced to allow 
their profits to remain as long as trades are open it might be possible for 


spreaders to draw them down and have more use of their money. 

Instead of a commission house depositing mragins in response to a dozen 
or two calls, margins would all go the clearing house and simplify 
bookkeeping and reduce would do away with the present 
system of settling trades in the corridor of the Board of Trade building, and 
bring about mary other economic hanges for the benefit of the trade, 


friends of the movement say. 


into 


office expenses. It 





Inquiry into Alleged Corner in July Wheat by Grain 
Futures Administrator at Chicago —-Operations 
of A. W. Cutten. 


Stating that Charges that a corner exists in the July 
wheat market were made on July 30 to Board of Trade 
directors and to Dr. J. T. Duvel, the Government’s Grain 
Futures Administrator, the Chicago “Tribune” of July 31 
added: 

Dr. Duvel issued a cal] for a report on trades in July wheat, with the 
individual names, and will strive to determine the extent of the interests 
behind the recent sharp rise in this class of grain. He asserted that there 


was apparently nothing serious in the situation. 

President F. L. Carey of the Board of Trade declined to make any state- 
ment, although a special meeting of the directors was called to consider the 
condition complained of. Other officials of the Board were not so reticent. 
They said that a ‘‘squeeze,” or a tight market, existed and that this is dif- 
feren from a corner, in that there is no organized effort to control the entire 
supply of July wheat. 

Price May Soar Friday. 

Others declared there might be a ser 
the shorts, alarmed at the 
wheat to cover their contracts, 

Yesterday the close was at $157, a gain of only % 
as came were on Tuesday and Wednesday, of which 
than 3 cents were recorded. 


the 
advances 


itional rise in 
of further 


market to-day if 


prospects start to bid in 


Such fireworks 
rises of more 


cent. 
on each 


Cuiten Denies Interset. 

Rumors have been current that Arthur W. Cutten has had a good-sized 
line of July wheat and that the cash houses were short of the grain. Mr. 
Cutten denied several days ago that he had any interest in July wheat. 
The cash houses are said to have delivered more than 1,000,000 bushels in 
the last two days. 

The rise in the market is attributed generally to the disposition of farm- 
ers to hold their grain. Kansas City and St. Louis have been bidding 
higher for cash wheat recently than Chicago, which is unusual at this sea 
son. 


As to the developments on the succeeding day the “Trib- 
une” said: 


Arthur W. Cutten, who has been active in the wheat market for months, 


gave the shorts in July delivery a squeeze yesterday, necessitating their 
bidding prices up 9 cents per bushel, with the close at the top $1 65% to 
$1 66, 

Around the top prices Mr. Cutten was credited with selling 1,000,000 


bushels or more, and in addition paid for 2,300,000 bushels of cash wheat 
delivered him on his contracts. There were defaults of 95,000 bushels, of 
which 75,000 bushels were by the Nye & Jenks Co. and 20,000 bushels by 
J. F. Barrett. 3 

Wheat prices rave advanced nearly 17 cents from the low point of Tues- 
day and July at the close yesterday was nearly 17 cents over the price of 
September. This put Chicago out of line with all the Western and South- 
western markets ; while a few days ago Chicago prices were relatively lower 
than any and now they are in their right place as a leader. 

Traders declared there was no period during the day when July 
wheat was not availabie in large quantities. They dec } 
ground for the suspicion of a wheat although 
numerous. 


and cash 
there is no 
reports were 


lared 
corner, such 
Mostly Cutten Grain. 


There was eaid to be 


an open interest in July wheat of more than 4,000,- 
000 bushels at the start yesterday, and deliveries during the day were 
2,080,000 bushels, making 4,877,000 bushels for the month, the ‘greater 
part of which was said to have been paid for by Mr. Cutten, Receipts for 
the month of July at Chicago were 6,000,0000 bushels, more than 3,000,000 
bushels arriving in the last week. In July last year receipts were 3,590,000 
bushels. 


The largest shorts were Eastern and milling interests. 
notive for several weeks that July wheat 
a large holding on the part of strnog 
the cash wheat as it delivered, but 
last and paid the penalty. 

John F. Barrett notified 
July wheat was cornered, 
that body to present his that the 
action of the Grain Futures Administration, 
for a statement of individual trades 


The trade has had 
and that there 
which have been paying for 
rts have held out until the 


was congested was 
interests 
was the shi 
the Boar 1 of 
but he 
evidence, s« 


Trade 
failed to appear at 


directors on Thursday that 
a special mecting of 
directors took no action. The 


Dr. J. W. T. Duvel, in calling 


was of no assistance in preventing the 
advance. 
Armour Not in Pinch. 
The Armour Grain Ce. and other elevator interests in Chicago have been 


active in buying cash wheat as it arrived from the country, selling it in the 
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pit and delivering the cash grain. Outside of this, they had no interest in 
the market, George E. Marcy, President of the Armour Grain Co., an- 
nounced at the close yesterday. Hard winter wheat, which was 2 cents to 
3 cents premium a few days ago, sold at 1 cent to 2 cents under the July at 
the , : 
Statement by Cutten 

I have not ight any July wheat for two months,” said Mr. Cutten. 
Ag a e must have a litt stock on hand to do business 
r’s rather th a buyer’s market. The Secretary of 
Ag } e to it t buye protected and that sellers 

t le er ar d of whe to a buyer 
“When t otas 1 of grades rai ed, I believe that it would add 10 
r ( f farmer w “at 4 high standard would 
Ip : yuld attract s tne would k vy what 

‘ to g ight grain for future delivery.’’ 

Hints at Corner. 

“W lefaulted on 75,000 bushels of July wheat for a customer who re- 
fused to permit us to buy it in,” said Frank L. Carey, President of the 
Board of Trade a ead of the Nye & Jenks Grain Co. “Our own trades 
were taken care of { committee 1] be appointed to fix a settling price 
for t fault July wheat. I do not care to comment on the situation, 
but I can assure you that the Board of Trade intends to live up to its duty. 
If it appears that the disere agra between July and September wheat prices 
is artificial, there wil] be an inv estigation.”’ 

A few days ago the Chicago market was considered the lowest of any of 
those in the West, and Kansas City was bidding higher prices than Chicago 


itary to Chicago. Last night Chicago was the highest of 
all the markete cluding Winnipeg. 

While July Nose advancing at the close, September was on the 
down grade and closed at $1 49% to $1 49%, as against $1 505, on Thurs- 
day. 


in territory trib 


Was 





Bulgar Wheat Crop Large —YieldjIs Put at 200,000,000 
Bushels. 
Under date of July 25 Associated Press advices from Sofia 
stated: 

Sulgaria’s wheat yield 
s, accordir 
ceeds previous 
000,006 


this year will amount to about 200,000,000 bush- 
This is double last year’s harvest and ex- 
1906 and 1911. It is estimated that 33,- 


available for export. 


’ , 
e] g to crop estimates, 


bunrper craps of 
wheat 


bushels of will be 





United States Meddling Ruins Cotton Business of New 
England,—Arkwright Club President Blames the 
Department of Agriculture—Says ‘‘Guesses”’ 
at Crop Check Manufacture. 

The following special advices to the New York “Journal 
of Commerce” from Washington appeared in its issue of 
July 28: 

Continued Government interference with business and the issuance semi- 
monthly of Government reports on the cotton crop are largely responsible 
for the present demoralized condition of the cotton manufacturing industry 





of New England, according to Ward Thoron, President of the Arkwright 
Club, of Boston. 

Mr. Thoron, addressing a conference of representatives of the leading 
cotton associations of the United States on changes in standards to-day, 
charged the Department of Agriculture, sponsoring the conference, that it 
was doing much to upset business. 

The Arkwright Club President declared that the manufacturers of New 
England are nervous at each successive step which is taken by the Depart- 
ment of Agriculture. He said manufacturers in that section have the feeling 


that a great deal of the difficulty with which they are confronted and which 
they do not see how they are going to overcome, can be laid to the activities 
of the Agricultural Department. 


Blames Bad Guesses at Crop. 


“‘Guesses the size of the crop have made it almost impossible for us 
North,” he told the conference. ‘‘People who buy 
buy because of the speculation that occurs imme- 
crop report comes out. 


last ten years these reports have 


as tk 
to manufac the 
yur goods are afraid to 
after the 
“In the 


ture ir 


diately 
been out as much as 1,000,000 


bales, and while that number may seem small, compared with a crop of 
11,500,000 bales, it makes a difference between whether there will or will 
not be enough cotton; it makes for speculation, and it makes it impossible 
to manufacture. 


“I have given considerable study to the depression in the industry and 


have come to the conclusion that one of the strongest factors that has led to 
this depression is the lack of confidence on the part of those who buy our 
goods. That is largely due to the violent fluctuations that come whenever 
a report comes up. 


has ever been able to make a reason- 
because of not being able to tell 


no one 


crop, 


‘Up to Sept. 15 of each year 
able guess as to the outturn of the 
what the Lord is going to do. 


Would Appeal to Congress. 

“TI feel sure that we have reached the point now where we are prompted to 
petition Congress and the Secretary of Agriculture to suppress those re- 
ports, at least the first four of them, until] the crop gets far enough along 
a rational report.” 

In discussing the proposal to the present United States staple 


change 


standards, Mr. Thoron declared that the manufacturers had thought that the 
Department of Agriculture was issuing physical standards that are uniform, 
and that if they have not, they have been doing a very poor job and doing 


a great injustice to the people who use the standards. 


Opposes More United States Standards. 


The Eastern mills, he explair do not use the Government standards at 
all. They buy on type as their req 1irements demand and the feeling of the 
New | d mill men is against having any more standards promulgated by 
the Department of Agriculture. 


interference con 


little 


of that Department with their business, he said in 
ruining it, and they wish the Department would have a 
sideration for their problems rather than add to them. 


clusion, is 








Powerless to Act on Cotton Reports—Crop Reporting 
Board Statement of Situation. 
The following was published in the July 30 issue of the 
New York “Journal of Commerce” 
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A special dispatch from the Washington bureau of this journal states The petition on which the injunction was issued says that in the course of 
clearly the limitations under which the crop reporting boards of the Gov- | their business the alleged bankrupts have loaned various securities to 
ernment are working in the matter of reports that constantly disorganize | brokers in the city of New York, as named in the petition, and that by vir- 
cloth merchandising plans. The criticism of Ward Thoron, President of the | ture of the terms under which they were loans a substantial equity in the 
Arkwright Club, at Washington a few days ago on cotton reporting, is be- | stocks has accrued to the alleged bankrupt, amounting to approximately 
ing re-echoed in the cloth markets and among manufacturers. An investi- | $80,000. 


gation made this week seems to indicate that if relief is to be secured it “The petitioner is informed and believes,” says the petition, “‘that the 

must come from efforts of manufacturers themselves. brokers have combined and conspired to dispose of the stocks by them re- 
Dry goods commission merchants interviewed are a unit in believing that | spectively held so as to destroy the equity aforesaid of the alleged bank- 

reports are necessary and vastly helpful when they are made in ways that | rupts therein. This petition is brought in part for the purpose of preserv- 

do not cause buyers to stop trading for days before a report is expected, nor | ing said equity as an asset for the benefit of its creditors.” 

to hesitate because confusion is caused in their minds by seeming conflict The petition then introduces the same charges against the board of gover- 

in the reports themselves. nors of the Consolidated Exchange. It says in this regard: ‘“The second 


The senior of one very large cotton goods house is outspoken against fort- | group of defendants are in absolute control and representative of the mem- 
nightly reports, while another suggests that if the reports were received as | bership and organization of the Consolidated Stock Exchange of New York. 
a matter of routine every Monday morning, like weather reviews, or other “That as individuals and as officers of said organization they have con- 
Government outpourings, they probably would not bother sales of goods very | spired and combined with the first group of defendants to prevent the alleged 
much. The whole subject has apparently been revived by the strong state- | bankrupt from realizing their interests or equities in the stocks mentioned. 
ment of Mr. Thoron, and intimations in cloth markets are that some action Pursuant to said conspiracy the second group of defendants threaten to 
by manufacturers that will bring the subject up in Congress will be taken. | refuse to recognize the orders of the alleged bankrupts to execute their or- 
The Washington dispatch from the Bureau of the ‘Journal of Commerce’’ | ders to buy or sell the securities mentioned, as the case may be, and thus 
is as follows: to make it impossible for the alleged bankrupts to realize the fair value 

Washington, July 29.—Chairman W. F. Callander, of the Crop Reporting | thereof.” 

Board, Department of Agriculture, commenting upon the criticism of Presi- - P : 
dent Ward Thoron, of the Arkw right Club, of verti directed against the In a statement on July 27 Mr. Maloney denied conspiBacy 
issuance of the first four of the semi-monthly cotton crop reports, again} on the part of the governors of the Consolidated Stock Ex- 


pointed out to-day that the Board is without authority to discontinue any change to “deplete the assets” of the Boston firm and char- 


of the reports. ‘ ‘ . ’ 
“The Department recognizes that any estimates made at this time of year | acterized the allegations made by the failed brokers’ attor- 


are subject to change because of the fact that weather and weevils are im- | neys as “A gross libel” upon the Exchange and its members. 
portant for their effect upon the production of cotton, and that no estimate He added: 
made prior to Aug. 15 can be taken as a true indication of what the final ‘ 


outturn will be,” declared Mr. Callander. “On the other hand, if the De- There was no conspiracy, no depletion of assets on the part of the board 
partment does not issue any estimates, in all probability there would be | of governors or any members of our Exchange in the case of ©. P. Dow. 
more private reports put out than at the present time. Mr. Dow was dropped from membership because he was fournd guilty, after 


“These reports sometimes differ from each other as much as 1,000,000 due investigation, of violating the rules of the Exchange. He was expelled 
bales. They are not issued by the producing organizations and, therefore, | 48 any other member would be under the same circumstances. 
the growers of cotton would not participate at all in their making. The rules of the Consolidated Stock Exchange, as they affeet the conduct 
“The Crop Reporting Board stated several times that it would be willing | of business by its members, are designed first to safeguard the interests of 
to be relieved of the necessity of making any reporta before Aug. 15 of | the public and secord, the interests of the membership of the Exchange, 
each cotton year, but as long as it is required by law to issue reports before and when the rules are violated, as they were in the case of O. P. Dow, the 
that date, it ean do nothing but comply. Congress has fixed the dates for board has no choice but to expel, which they did. 
the issuance of the cotten crop reports, and only Congress can change them. An Associated Press dispatch from Boston on July 28 
“In its reports the Board specifically states that ‘the final outturn of the stated that Judge Lowell on that day granted authority to 
crop may be larger or smaller, as developments during the remainder of the 2 Fae a — 
season prove more or less favorable to the crop than usual.’ The early re- Mr. Brickley, the receiver for C. P. Dow & Co., to sell cer- 
ports also point out that the Board finds that ‘judging from the relation of | tain assets of the firm. These assets, the dispatch stated, 
July condition to final yields in former years the condition’ as found by the consist of securities which the receiver said are perishable. 
Board and noted in the report, ‘indicates a yield per acre for the United | | | ; : , i . ; P 
States’ of a given amount, which in turn indicates a total production based rhe failed firm maintained a branch office in this city at 
on the acreage estimated to be devoted to the production of cotton.’’ 20 Broad Street. 
Mr. Callander stated that the Board is without knowledge of the condi- 
tions which beset the textile industry, following the issuance of the reports, = ie meee 
admitting, however, that it is conceivable that the trade will desire the European Movement of United States Currency. 

‘ ssible ji j of >» 0 j j i > * > ‘hases, o 2 4 , 
latest possible information before committing itself to future purchase The following is from the August 1 Monthly Review of 
Se the Federal Reserve Bank of New York. 

C. P. Dow & Co., Boston, Fail Following Expulsion Since May 1923 this bank has received monthly figures from 14 large 
from New York Consolidated Stock Exchange— New York City banks showing the volume of American currency shipped to 


° ° P and received from foreign countries. The table below gives a summary of 
Injunction Obtained from Federal Judge this movement for European countries where the demand for American 








Lowell of Boston Restraining the Con- currency during recent years reached large proportions, due to unstable 
solidated Exchange and Many Boston local currencies. During 1923 and the early months of 1924 this demand 
was reflected by substantial net exports from this countsy. Later, as 

and New York Brokers from European stabilization progressed, there was an equally marked return 
Depleting the Firm’s Assets. flow of currency from abroad. ‘The continuation of this flow in recent 


months suggests that money is now going over in other ways than through 


Charles P. Dow of the Boston brokerage firm of C. P. Dow 
banking channels, such as in the pockets of tourists, or in the form of 














& Co., 10 State Street, was expelled from membership in the | remittances by emigrants through the mail. ee 
New York Consolidated Stock Exchange on July 25. The ~~ Shipment Receipts. Net Shipments. Net Rec'ts. 
announcement from the rostrum by Thomas B. Maloney, the | 1923 Ma) 2,696 000 482,000 2,214,000 ovens 
, 2 F June 899,000 1,691,000 792,000 
President of the Exchange, was as follows: July 2.966 000 1,123,000 1,843,000 acunaa 
©. P. Dow was dropped from membership in the Consolidated Stock Ex August 1,607,000 1,148,000 459,000 
change for violation of Article 3 of Section 15, which relates to failure to September 7,535,000 537 000 6.998.000 
properly borrow and loan stocks October 2,951,000 580,000 2,371,000 —— 
7 Por _ November 3,076,000 1,462,000 PF a 
The action of the New York Consolidated Stock Exchange December 3,570,000 344 000 3,226 000 - 
_ ‘f aw - OF » » filing ‘ —_ 1924 —January 5,487 000 318,000 5,169,000 acs 
was followed on Monday, July 27, by the filing of an invol- February 5,639,000 621,000 5.108.000 Tew 
untary friendly petition in bankruptcy in the Federal Dis- March 485,000 1,505,000 1,020,000 
Nn “aera mead ra ae oe a, ae . ; April 177,000 2,162,000 1,985,000 
trict Court at Boston before Judge Lowell against Mr. Dow aaw 172,000 4,554,000 4389 000 
and his partner, Guy R. Howe, individually and as co- June 107,000 6,558,000 6,451,000 
rs — siness as C. P. Dow & (x »  MRiaail July 61,000 8,260,000 8,199,000 
partners doing business as C. P. Dow & Co., and the Court re 67 000 6.058 000 5 991.000 
appointed Bartholomew A. Brickley of Boston receiver for September 72,000 6,637,000 6,565,000 
the company under a bond of $100,000. In regard to the Ostever pompano 7097 000 7.035.000 
' i a . F November 69,000 6,133,000 6 064,000 
amount of assets and liabilities of the failed firm, the Bos- December 2,000 9,156,000 9,154,000 
ton “Herald” of July 28 quoted Lowell A. Mayberry (who | 1925- January 500.500 5,600,000 5,180,000 
= ‘ a p . February 514,000 7,575,000 7,061,000 
with Martin Witte are the attorneys for the failed firm) as Maret 47,000 5.056.000 5.009.000 
saying that although the Dow company at that time (July | April 3,097 000 3,097,000 
oF , tas : go tetas May 10,000 3,444,000 3,434,000 
27) was not in a position to make known its liabilities and | east 27 OK) 6.716.000 6 679.000 
assets, when they were published they would be found ap- | 
- a a 4 rotal 18, £08 000 07,994 .000 28,912,000 88,098 000 
proximately the same. The “Herald” further stated that | Net receipt 59.186 .000 


Attorney Essex 8S. Abbott, counsel for the petitiening credi- 


7 F wa ne . . s. Sater... : ‘ . ; . 1. | 
tors, had declared that the liabilities would run into the mil Federal Reserve Bank of New York on Gold Movement 
liens. ae = in July. 

Judge Lowell, also on July 27, issued an injunction at the | 
request of Mr. Mayberry (of counsel for C. P. Dow & Co.) 
against the board of governors of the New York Consolidated , ; ‘os . 
rage > “pene ' ‘RB is . | New York in its August 1 Monthly Review. It adds: 

Stock Exchange and a large num er O Bos on and New For the first 28 days of the month exports totaled only $2,100,000. and 
York brokers named in the petition as taking part in an imports $500,000, leaving an export balance of $1,606,000 

alleged conspiracy to deplete the assets of the failed firm. June or + #e for ange phen show — me exports and imports 
a . 4 ‘ " were smallkr than in ay, though the export balance of $2,300,000. ws 
rhe Court restrained the defendants from disposing of se slightly larger Of the exports, which fl per $6,700,000 nied 
curities said to be valued at approximately $200,000, it is mately $3,600,000 went to Hong Kong and $1,000,000 each to Mexico and 


understood. In referring to the injunction, the “Herald” | !*!y. Nearly two-thirds of the $4,400,000 imported came from Canada. 
| During the first half of 1925 total exports amounted to $190.900.000 and 


said : imports to $40,700,000, making a net export of $150,200.000. 





The gold movement at the Port of New York in July was 
even smaller than in June says the Federal Reserve Bank of 
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Reported Formation of Diamond Syndicate to Replace 
De Beers South African Syndicate—J. P. 
Morgan & Co. Said to Be Interested. 


Press advices woth here and abroad this week have con- 


tained information regarding the reported formation of a | 


new syndicate which, it is stated, which is to control 95% 
of the world of diamonds. Announcement in the matter was 
made in this city on Aug. 3 by Lee Reichman of the firm of 
teichman & Co., 
day a London copyright cablegram to the New York “Times” 
said in part: 


The ani 


ial on of the De Beers, emier, Jac rsfonte Conge nd 
Southwe Afr gd in London at 
yout $65,000 40 ). P. Me & ¢ | brothers of London and 
h yur ) r rest f Cia r he I corned in the 
‘ ih : ( I yar it j ‘ ef ented t} 
Anul mer Corpor ( S h A ch J. I \ & ("9 
wre fi ‘ iter oo 
"The \ ! ( rp ! ‘ ‘ 
i I} tt j ‘ ‘ ‘ ‘ j ‘ 
it i} I trv r Comp 
sarnat I thers Pernheis Dre ‘ d th Dunkelsbuhler 
Compa: ! re Viornan & Co he end of 
year ai «fore the pr ert f if e | nkels ihler 
group asthe nvlo- Americ Corporatic: it hire ror the Lor ) 
syndicate leading to egroupit ft r t orice 
The Loudon licate read it i th meine ‘ i he close of 
this year, hence the me jntions f i coreco ol the anew dicat 
just announced 


The new syndicate it is stated will succeed on Dee. 21 the 
temporary De Beers South African Syndicate, which replaced 
the permanent syndicate with the latter’s expiration on Dee. 
31 1924. Mr. Reichman indicated that the Morgan firm 
would be identified with the new syndicate, 
to the New York *Times’ 
sav regarding it: 


and according 


* of August 4 had the following to 


It means : tabllized price for dinrmone With a decice tendency toward 
higher prices. The De Beers mine has not been dccing well lately It 
hasn't paid dividends for some time lor that matter, none of the mines 


has been as successful es the stockholders would wish. The cutihcook is clear 


Dividends must to preduce them if 


it 


be preduced and the public will have 
The price will go up and stay up 

The presence of the Congo and Angola mines the syndicate is of the 
greatest significances In the past these micht have been called the opposi 
tion mines The Congo is controlled by the Helgians and the Angola by 
the Portuguese. They have kept out of previous syndicates and the effect 
of this has been important when determination of price wa 
sideratioag 


wants digmonds 


El 


= 


>» under con 
This influence for lower prices, or at Jeast for less high prices 
will no longer exist when the new syndicate commences operations 

On Aug. 5 Associated Press accounts were reported as 
follows from London: 

The report of the formation of a new diamond syndicate has caused no 
surprise among those interested in the diamend trade, the possibility of 
some such development baving been rumored from time to time since early 
in the year, when there was a breakaway from the former diamond pool 
and the handling of the production of the Consolidated diamond mines of 
South and West Africa passed to the Anglo 
Africa 

Complete and apparently prearranged secrecy 
tained respecting the reperted new combination in 
are likely to be aware of the details. 


\merican Corporation of South 
hewever, is being main 


ll querters which alone 


A cablegram te the New York News Bureau from Centra | 


News. Berlin, Aug. 4 said: 
The Dunkelbuhler diamond firm deric 
Which weuld eontrol more than 95° 


thet it hos entered a syndicate 


of the diamond output of the world 





Treasury Re-enters Open Bond Market $11,000,000 
Expended For Sinking Fund Reappearance in 
Bond Market Marks Change of Policy 
*323,000,000 Available to Retire the 
Nation’s Public Debt. 


The following special advices from Washington 
are from the New York “Journal of Commerce.”’ 

The Treasury has again entered the market for the purchase of Govern- 
ment securities for the account of the sinking fund. Within a week the 
Treasury has made purchases for the sinking fund to the extent of $11,000. 
000. The books of the Treasury show that $10,000,000 was applied to this 
purpose on July 31 and $1,000,000 on August 3. 

Further buying of Government securities in the open market by the 
Treasury for the account of the sinking fund is to be anticipated. The class 
of securities obtained by the recent purchases has not been disclosed. but 
it is bedeved that Liberty bonds figure largely in the Treasury's open market 
operations 

Reappearance of the Government in the bond market marks a change in 
the policy which has been in effect for the past year. Since last August the 
Treasury has cenfined its sinking fund operations to the quarterly maturity 
dates for securities which enabled the purchase of bonds and notes at par 
and avoided the necessity of paying a premium for securities under market 
prices. Circumstances, however, apparently have forced the Treasury to 
re-enter the open market in order to administer the sinking fund, because 
of the fact only two issues of Federal securities, eligible for sinking fund 
purposes, mature during the current fiscal year, while during the fiscal year 
which closed on June 30 a much wider choice was available. 

For the current fiscal year of 1926 the total to be expended for the 
account of the sinking fund in the retirement of the public debt is $323 ,000.- 
000. Under the law the sinking fund cannot be used for the retirement of 
Treasury certificates of indebtedness as purchases out of that fund are 
confined to bonds and notes of the United States. There are no Govern- 
ment bonds maturing during the current fiscal year and only two issues of 
Treasury notes maturing in Deeember and in March, 1926. 

It would be possible for the Treasury to utilize the major portion of the 
$323 .000,000 in the sinking fund this year for the retirement of these notes 


Aug. 5, 


diamond importers, and on the following | 














maturing next March, but such an operation would interfere with the usual 
procedure of spreading sinking fund purchases over the year and would 
force the Treasury to find some other means of utilizing tax receipts. 
Concentration of the sinking fund for 1926 on the notes maturing in March 
and December would, moreover, make it unlikely that the Treasury would 
be able to refund any part of these issues. 

Hence it is to be expected that the Treasury will enter the open market 
for Government bonds this year to a considerably greater extent than it 
did during the fiscal year 1925. This will mean that the Treasury will have 
to take its chances on paying a premium for bonds, but the Government 
follows the bond market closely and will take advantage of every opportun- 
ity to make its purchases at low points, although the fact that the Treasury 
is a potential purchaser of its own issues has a tendency to strengthen prices. 

Last y¢ the sinking fund administered under entirely different 
conditions Purchases out of the sinking fund totaled $310,000,000, but 
itely $300,000,000 of this amount is spread over the various 
issues maturing during the year, which enabled the Government to buy at 
par the of some $10,000,000 were 
undertak¢ it the outset of the fiscal year 1925 but not carried on in the 
later months 


ir 


was 


approxin w 


u 


Open market operations to extent 


During the last fiscal year there were Treasury notes maturing in Septem- 
ber, 1924 mdi in March and June, 1925, as well as the bonds of the loan 
of 1925, which were called for redemption in February, 1925. 





i .% 


sracite 


age Negotiations Miners’ 

Committee Authcrized to Call Strike Sept 1 

titorney-Gereral Sarcent and Secretary 

Hoover Called in Cerference with 
President Cuclidze 

The = week witnessed brenk im the negotiations 
between the repres ives of t] hracite coal miners 
and operators hoi NieTences : tlantie City, had been 
endeavoring eck basis for a me vorking agreement 
for the one expirirg Aug. 31 The break occurred on Aug. 4 
16:50 p. m.; the motion to adjourn sine die, subject to eall 
f eith side through the chair1 vas proposed by C. J. 
Golde presid of District No. 9, United Mine Workers, 
wes seconded by several operators and passed by the joint 
Committee, \ecord) iy to the Associated Press advices the 
conferees reported they were in complete disagreement on the 


miners’ demands and that further negotiations appeared use- 


‘ 
4 


less t the joint conference on that day letters which had 
bye D. Warriner, Chairmen of the 
Anthracite Operators Conference Committees and John W. 
Lewis, President of the United Mine Workers of America, 
were read. Mr. Warriner in letter from Mr. 
Lewis questioning the authority of the operators sub-com- 
mitice assured him that 


passed tween Samuel 


answer to a 


“this cominittee is fully authorized 
to represent and speak for the anthracite industry,” 


fully to 
exigencies of the situation as either he or William J. 


and in- 
the 
tichards, 
President of the Philadelphia Coal & Tron Corp. whose par- 
ticipation in the joint conference on the 4th inst. had been 
Mr. In his letter also, Mr. Warriner 
at that conference Mr. Lewis committee 


dicated that they were as competent meet 


asked for by Lewis. 


suggested that agree 
with the operators’ committee on the following points. 

1. That, regardless of the course the negotiations may take, there shall be 
no suspension of anthracite production 


” 


That as to any matters upon which we are unable to agree prior to 


| September 1, such matters shall be referred for determination to a board of 


impartial persons 

Mr. Warriner added: 

This sure way of avoiding a SUSpelsion is open to you 
it I trust that we may at least be spared a repetition of the 
operators desire a suspension 


Mr. Lewis’ answer to this, 
declined both these 
proposal he said: 


If you again reject 
assertion that the 


read at the joint conference, 


proposals. In rejecting the arbitration 


Our position to-day is just the same as was our position in the great 
strike of 1922, when from time to time the anthracite operators offered 
arbitration and from time to time the mine workers’ representative declined 
to agree to such procedure 

Our position to-day is also the same as our position in the wage negotia- 
tions of 1923 and the suspension which followed. You offered it then 
and we declined it. Wedoso now, for a substantial number of wholesome 
reasons. Not the least one of these reasons is the fact that we have had 
previous experience in arbitration proceedings with the anthracite operaters. 

The anthracite mine workers lost the goodly sum of $60,000,000 in 
wages, over a period of two years, to acquire the knowledge they now 
possess concerning the anthracite operators’ well-known policy of keeping 
close to an arbitrator. The anthracite mine workers shrink from any 
repetition of such an experience 

In declining the proposal that there be no suspension 
at the mines regardless of the course of the negotiations, 
Mr. Lewis stated: 

By the same token we do not propose to agree with your request that 
our people work after Sept. 1 regardless of whether or not you elect to 
negotiate an agreement. Our people do not care to disarm themselves 
and stand helpless in the face of such a powerful adversary as the organized 
financial and operating interests which you represent. Our position on 
this question is definite and carries with it the position of the industry 
as a whole. 

Following the presentation of the correspondence, the 
representatives of the operators withdrew from the joint 
conference on the 4th inst. for an hour, and upon rejoining 
the conference submitted two questions, says the New 
York “Times” account from Atlantic City Aug. 4, which 
reports these as follows: 
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The first was: 


“Are we to understand from your letter that in view of our opopsition 


to an increase of wages and the check-off, you refuse to continue nego- 
tiations ?"’ 

Yes,’ said the mine workers. 

This question was then read to the mine workers 

“In view of the differences between us, do you flatly reject the proposal 
that all matters in dispute be submitted to impartial arbitration under 
conditions ensuring adjudication fair to all parties concerned, work to 
continue after Sept. 1 at present wage rates pending the result of such 
arbitration?” 


That portion of the latest Lewis letter referring to arbitration was the 
mine workers’ reply 


The miners then asked the operators whether they opposed granting 


the check-off. which they said would not add to the cost of production 


the funds and the capacity to store would do well to have adequate supplies 
delivered for Winter use, thus obviating the soaring prices that come with 
depleted stocks 

The police did commendable work in relieving distress due to lack ef coal 
in the last crisis. Much suffering and misery was averted by the police 
investigation of particular cases of lack of coal and the enlisting of the 
co-operation of the Fuel Administration. 

I think it would be a good plan to have a survey made of the coal situation 
at this time so far as it affects the people of the City of New York. The 
requirements and the possibility of meeting such recuirements in the event 
of a coal strike may I have 


ked the Comn 


asa 


well engage the attention of the police also 
Public Markets t in this survey By 
adopting such steps we may help considerably toward the preservation of 
the public health and in keeping people out of hospitals and graveyards. 

We shall have 


issioner of 


assist 


to continue to do the best we can in the interest ef public 
Andrew Mattey, President of District 7, asked whether the operators | safety as it may be affected by lack of coal until the Federal Government: 
would grant the check-off alone and without a wage increase Both in- | takes control of the coal mines away from the present bankers, Wall Street 
quiries were answered in the negative. | 1 barons and absentee landlords 
As there was complete disagreement on both sides and no hope for | Very truly yours 
progress by continuing the negotiations, Mr. Golden moved for an ad- | JOHN F. HYLAN, Mayor 
journment. . 


Major Inglis seconded the motion and the conference adjourned 


On the succeeding day (Aug. 5) the forty members of the 
General Seale Committee of the United Mine Workers, 
meeting at the Hotel Ambessedor, Atlantic City, ratified 
the action of the sub-committee in breaking off neg 


tiations, 
and conferred-on the sub-committee’s full authority to eall 
a strike 


by t] 


on Sept. 1, in the event that no agreement is r 


The New York ‘ 
in its Atlantie City 
With this situation both 
time until there 
Government 
The miners, 


at time. ‘Journal of Commerce, 
stating this advices, added: 
sick it 


some 


was declared here to-day, will mark 


is mediation by third party, perhaps the Federal] 


it was declared here to vy, regard Secretary Hoover favor- 
ably and as a man who is sufficiently well acquainted with mining problems 
to insure his capability as a mediator. 

agreement was brought about largely 
Hoover, who is a mining engineer 
held by 
workers 


The Jacksonville bituminous scale 
through the efforts of Secretary 
The general high esteem in which he is 
the miners gives foundation to the belief that he would be to the 
an entirely acceptable mediator 


Strike Expected September 1. 
Both Governor Gifford Pinchot and United States Senator George 
Wharton Pepper of Pennsylvania are reported here as being reluctant to 
interfere, so that Federal intervention through Secretary Hoover is ex 


tremely probable. 

Such intervention, however, would not come, according to advices re- 
ceived here, until the present agreement expires on Aug. 31, a strike called 
and an emergency created. For this reason, a walkout of the 
anthracite miners on Sept. 1 appears inevitable 

The fact that the general scale committee gave the sub-committee full 
authority to order a strike and also to arrange for maintenance men at the 
mines in the event of a strike, strengthens the belief that a strike is fully 
expected. 

John L. Lewis, International President of the United Mine Workers of 
America, however, declared that the action of the general scale committee 
was merely a ‘‘matter of convenience,"’ and entirely in line with the ordinary 
routine in such situations. 

Miners Depart. 


ached 


In | 





Soft Coal Men Cut Wages—West Virginia Operators 
Return to 1917 Scale Despite Agreement. 


The following special advices from Fairmont, W. Va.j 
July 31, are from the New York “Times.” 

The threat voiced by President John L. Lewis, of the United Mine 
Workers of America 


. in Scranton several weeks ago, that unless operators 
bituminous coal fields discontinued the breaking of wage contracts, 
of all coal miners would be called, was partly explained 
today when it was learned that some of the largest producing coal concerns 


in the 


a general strike 


in Northern West Virginia, including the Consolidation Coal Company, 
| have repudiated their Baltimore agreement and are now paying the 1917 
wage scale in their pits. 


158,000 | 


The members of the general scale committee left for their respective homes | 


to-night. They will not assemble’ again unless there should be a change 
of front and new offers from the operators, it was stated. 

Union leaders said it was because of this breaking up of the general com- 
mittee and the chance that it would not come tegether again that the sub- 


committee was given authority to deal with the situation, so that if no | 


agreement is reached another meeting of the general committee will not have 
to be called to do so 


Mr. Lewis will remain at the Shore over the week-end. He declared that 
he has a considerable amount of work to do and that he might just as well 
remain here, where the weather is cool, to handle it. 

On the 6th inst. 
munication to Mr. Lewis in which he said “You have now 


taken the grave responsibility of abruptly terminating the | 


negotiations because of our opposition to your demands as 
adopted by the Scranton convention,’’ and he observed that 
“in spite of the terms of your letter and the breaking off of 
negotiations, | am hopeful that means will be found to com- 


The method of breaking the wage pact agreement is simple and effective. 


Operators desiring to do so are quietly withdrawing from the Northern 


West Virginia Coal Operators’ Association which signed the scale in Balti 

rein March, 1921, calling for the same wages as the Jacksonville agree 
ment, and then going on their own hook, cutting the pay of their men to 
the 1917 ficures 





Wage Cut Agreed to By Nova Scotia Mines—Govern- 
ment’s Proposals to Effect Termination of 
Strike. 

According to Associated Press aecounts from Halifax, 
Nova Scotia, Aug. 5 the miners of Nova Seotia employed by 
the British Empire Steel Corporation agreed by a majority 
of 1,133 in a plebiscite today to return to work under the 
proposals of the Provincial Government. There were 6,693 
votes polled, many of the miners not voting. On Aug. 2 
Premier Rhodes made public details of a temporary six 
months’ contract, at reduced wage levels, which the Govern- 
ment proposed to ask miners and the British Empire Steel 
Corporation to accept to end the five months’ strike in the 
Nova Scotia coal fields. On that date the Associated Press 
advices stated: 

The proposed contract contains 1924 working terms and 1922 wage rates, 
which are from six to eight per cent below 1924 rates. 

The Government also proposes to conduct a referendum by secret ballot 
to determine whether the check-off shall be continued ard to rebate one 
fifth of its coal royalties fer one year. The propesed contract would be 
only temporary, pending a full inquiry into the coal industry. 

The board of District 26, United Mine Workers of America, has agreed 


to recommend acceptance of the proposal by the miners, it Was announced, 
and the directors of the corporation will consider it at a meeting in Montreal, 


| probably on next Wednesday. 


- ° | 
Mr. Warriner addressed a further com- 


pose the differences between us and avoid a suspension of | 


production. 
done.”’ 


Every consideration demands that this be 


Reports that President Coolidge had called into conference 


coal S. Attorney-General Sargent and 


of Hoover were current yesterday. 
The Attorney-General visited the President at Swampscott, 
Mass., vesterday (Aug. 7 
the week-end with the President. 


the 
Secretary 


situation U 
Commerce 


on 





Survey of Coal! Situation Urged by Mayor Hylan. 
In a letter to Act 
4, Mavor Hyla 


ituat 


= 
ing Police 


urges that a 


Commissioner Leach on Aug. 
be made ofthe coal 
it effects the people of the City of New 


ni survey 


Ss on “a 


York.” The 


S Iar a 


(Commissioner of Public Markets has been 
asked bv the Mavor to assist in the surve y. 
City of New York, Office of the Mayor 
Aug. 4 1925 
John A. Leach, Esq., 


Acting Police 
Dear Commissioner 

There may or may not be a coal] strike on Sept. 1. Reports are current 
that should a strike take place there will be sufficient hard coal in storage 
to last six weeks. I feel, however, that inasmuch as we have had frequently 
recurring coal crises in the past, notably in the Winter of 1922-1923, the 
public should be advised to contract for early coal deliveries. Those with 


Commissioner 


, and Secretary Hoover is to spend | 


The acceptance of the proposals by the British Empire 
Steel Corporation was announced in Associated Press 
dispatches Aug. 6 from Halifax. The strike, it is stated, 
had tied up production since February. On July 3 the 
“Financial Post’’ of Toronto, indicated as follows under the 
head “‘what a strike costs’’ the information being credited 
to its Sydney ‘Nova Scotia) correspondent: 

The following is a conservative estimate of the 
due to the present coal strike and resulting rioting 


PROPERTY DAMAGE. 
Waterford Lake power house wrecked 


» loss direct and indirect 


—— ° wae GG ab avn $75,000 
Mining machinery flooded and lost_...........-.-- 50,000 
2 Colliery wash-houses burned ‘ a 10,000 
1 Hoisting house burned ae ,000 
11 Company stores looted. 

De See Pn baad waded bbc eeennen . - 220,000 
6 Private stores looted. 
1 Private store burned Se a ee 26,000 
3 Dwellings burned. 
4 Dwellings damaged by mob_- -- (itn eaadbbadbsaewans 8,000 
No. 11 Bank head and plant . ST RO SE 150,000 
Numerous carpenter shops and small buildings burned, C. N. R. 
coach windows smashed, &c if ee a ey 7,500 
LABOR WASTAGE. 
Loss of wages, 15 weeks’ strike citucieinikl cheats eatnes ere eeeal 1,800,000 
| Cost of army of occupation (based on previous experiences) - - - . - 200 ,000 
$2,552,500 


HUMAN CASUALTIES. 
1 Man shot dead. 
6 Seriously wounded. 
40 Less seriously hurt 
Several men and three women beaten by mobs. 








Calgary Coal Miners Accept Wage Cut of 15%. 


In reporting a wage cut of 15%, accepted by Calgary 
(Alberta) Coal Miners, “Associated Press’’ dispatches 
June 19 said: 

Miners in the Wayne and Drumheller coal fields took a cut of 15% from 
the former union rate in a contract just signed between operators and repre- 
sentatives of District 18, United Mine Workers of America, but the em- 
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vloyes won a concession for which they have been trying three or four years. 
"lhe operators agreed to give preference of employment to mem who leave 
during the summer slack season and come back later. 





Improvement in Returns of Earnings First Half of 1926. | 


Class I Railroads having a total mileage of 236,594 miles 
had, during the first 6 months this year, gross operating 
revenues amounting to $2,895,220,250, an increase of $22,- 
838,589 or nearly 1% over the same period last year, accord- 
ing to reports filed by the carriers with the Interstate Com- 
merce Commission and tabulated and made public on Aug. 4 
by the Bureau of Railway Economics. Operating expenses 
for the 6 months period totaled $2,238,847,700, a reduction 
of $35,436,440 or 1.6% under those for the corresponding 
period last year, although freight traffic during the first half 
of 1925 was approximately 2.5%, above the same period in 
1924. 

The net railway operating income of the Class I carriers for 
the first 6 months was $437 ,668,257, which was at the annual 
rate of return of 4.46% on property investment, compared 
with $392 355,622 or 4.12% during the first 6 months in 1924, 
or an increase of $45,312,635. The net railway operating 
income is what is left after the payment of operating expensos, 
taxes and equipment rentals but before interest and other 
fixed charges are paid. 

For the month of June alone, the net railway operating in- 
come of the Class I carriers totaled $91,716,862 compared 
with $65,806,740 for the same month last year. Gross operat- 
ing revenues for the month amounted to $506,812,500, an 
increase of nearly 9% ever June last year while operating 
experses totaled $375,914 ,475, an increase of 3. 

Karnings by districts for the first 6 months this year with 
the percentage of return based on property investment on an 
annual basis follows: 


“ver 


m (f+ 


New England Region $18.049 865 1.43% 
Great Lakes Region 91,401,615 5AT% 
Central Eastern Region 7 ‘ 93,995,225 4.58% 
Pocahontas Region 29 262,174 6.70% 

‘Total Eastern District $252,708,879 5.10% 

Southerr District 75,124 038 5.55% 
Northwestern Region 30,659,676 2.48% 
<'entral Western Region 61,896 638 3.42% 
Southwestern Region 37,279,026 38% 


| 


Total Western District $129 ,.835,340 3.33% 


UNITED STATES aii $437 668,257 4.46% 

Twenty-three Class I railroads operated at a loss during the 
first half of 1925 of which eight were in the Eastern, two in the 
Southern and thirteen in the Western Districts. That the 
railroads were operated with greater efficiency during the frst 
6 months this year than one year ago is indicated by the fact 
that out of each hundred dollars of gross operating revenue, 
they expended $77 33 for operating expenses compared with 
$79 18 during the first half of 1924. 

Expenditures for maintenance made by the Class I carriers 
during the 6 months period this year totaled $1,018,069,850, 
a decrease of nearly $7,000,000 or nearly 1% under the same 
period in 1924. Maintenance of way expenses amounted to 
$388 299,794, an increase of $5,570,000 or 1.59% compared 
with the first half of last year. Expenses for maintenance of 
equipment totaled $629,770,057, a decrease of $12,518,000 
or 1.9%. 

Carriers ia the Eastern District, during the first 6 months 
this year had a net operating income of $232,708,879 com- 
pared with $202,159,652 during the corresponding period last 
year. Freight traffic in the Eastern District during the first 
6 months, according to incomplete reports, was more than 2% 
above the corresponding period last year. Gross operating 
revenues of the Eastern carriers totaled $1,458,968,000, an 
increase of 1% over the first half of 1924. Operating expenses 
totaled $1,123,606,950, a decrease of 1.7% under the same 
period last year. Class I carriers in the Eastern District dur- 
ing the month of June alone had a net operating income of 
-$49,769,796 compared with $34,200,829 during the same 
month last year. 

Class I carriers in the Southern District during the first 6 
months this year had a net operating income of $75,124,038 
compared with $68,215,085 during the first half of 1924. 
Freight traffic on the Southern roads during the first 6 
months this year was nearly 6% above the same period last 
year. Gross operating revenues of the Southern carriers for 
the 6 months period this year totaled $405,204,984, an in- 
crease of 2.8% over the same period last year while operating 
expenses totaled $300,882,838, or practically the same as 
those for the same period last year. The net operating income 

:for the Class I railroads in the Southern District for June was 








| $10,995,791, compared with $8,087,067 during June last year. 
Carriers in the Western District hada net operating ineome 
| during the 6 months period this year of $129,835,300 eam- 
pared with $121,980,990 for the same period last year. 
| Freight traffic in the Western District showed an increase of 
approximately 1.5°;, over she first half of 1924. Gross operat- 
ing revenues of the Western carriers totaled $3,031,107 ,200, 
a decrease of one-fifth of 1% under the same period last year 
while operating expenses totaled $814,358 ,006, a decrease of 
1.8°,. Class I carriers in the Western District during the 
month of June alone had a net operating incomme of $30,951,- 
275 compared with $23,518,840 during the sasee period one 


vA aI 
year ago. 





North Dakota Wholesale Grocers’ Association Ordered 
by Federal Trade Commission to Diseentinue 


Unfair Methods of Competition. 

In an order issued by the Federal Trade Commission, the 
North Dakota Wholesale Grocers’ Association, of Grand 
Forks, North Dakota, is required to discontinue certain 
business practices found by the Commission to be unfair 
methods of competition. The Association is an wnincor- 
porated organization comprising almost all of the excfusively 
wholesale grocers in North Dakota. It has been in existence 
for about fifteen years, and the following sixteen concerns 
are named in the Commission’s findings as members: 

Nash Brothers, Grand Forks Mercantile Co., Stone-Ordean-W «is Co., 
Grand Forks Grocery Co., suceessor to Grand Forks Fruit Co-, all of 
Grand Forks, Ne. Dak.; Park-Grant-Morris, Fargo Mercantile Co., both 
of Fargo, No. Dak.; Dickinson Grocery Co., Dickinson, No. Dak.; Minot 
Grocery Co., Stone-Ordean-Wells Co., both of Minot, No. Dak.; Williston 
Grocery Co., Wiiliston, No. Dak.: Bismarck Grocery Co., Bismarck, No. 
Dak.; Valley City Grocery Co., Valley City, No. Dak.; Jamestown Grocery 
Co., Jamestown, No. Dak.; Missouri Valley Grocery Co., Mandan, No. 
Dak., and Leach & Gamble, Walspeton, No. Dak. 

Announcement as above was made on Aug. 1 by the Com- 
mission, which also has the following to say regarding its 
findings: 

In its investigation of the case the Commission found that the members 
and officers of the Association were co-operating with each other to fix and 
maintain wholesale prices; to prevent competitors from selling at less than 
the prices so fixed; to prevent manufacturers of grocery goods from selling 
direct to retailers; and to confine the wholesale distribution of grocery goods 
to respondents’ self-styled ‘regular’ and “‘legitimate’’ channels of trade; 
that is, from the manufacturer to the wholesaler, from the wholesaler to 
the retailer, and from the retailer to the consumer. 

Some of the products which the Commission found had been used by the 
Association as a medium of price-fixing were: sugar, tobacco, soap, branded 
cereals, and macaroni. Such price-fixing, the findings state, prevented 
other manufacturers from competing with respondents’ wholesalers and 
tended to create in the association a wholesale grocery trade monopoly in 
sheir territory. 

The order reads as follows: 

It is ordered, that the respondent, North Dakota Wholesale Grocers’ 
Association, its officers, individually and as representatives of the members, 
the successors of said officers, and the members of said Association, their 
agents, representatives and employees, cease and desist from eonspiring, 
confederating or co-operating among themselves or with others, directly 


| er indirectly, in the following practices: 


1. By adopting and maintaining or endeavoring to adopt and maintain 
uniform selling prices on grocery products sold by respondent members. 

2. By arranging or attending meetings of competing jobbers or circulating 
information among competing jobbers for the purpose of causing them to 
adopt or adhere to uniform selling prices in their competition with each 
other. 

3. By agreeing among themselves or with other competing jobbers te 
maintain manufacturers’ list prices as the jobbers’ resale prices and to make 
no indirect concessions therefrom, such as prepayment of freight or giving 
the buyer the benefit of the saving in handling costs on shipments made 
direct from the manufacturers. 

4. By inducing and procuring competing jobbers to adopt and adhere to 
the manufacturers’ list prices as the jobbers’ selling prices on various com- 
modities, inducing manufacturers to increase their list prices and discounts 
to the jobber for the purpose of increasing the jobbers’ gross margins and 
selling prices and making them uniform, and reporting or threatening to 
repert to manufacturers such jobbers as failed or refused to adopt the 
manufacturers’ list prices and adhere to them as their selling prices in 
competition with respondent members. 

5. By preventing or attempting to prevent competitors who undersell 
respondent members from securing goods frem manufacturers on equal 
terms with respondent members, through concerted objections lodged with 
manufacturers, and through concerted refusals or threatened refusals to 
buy from manufacturers if they sell such competitors of respondent members. 

6. By recommending or procuring the circulation of scurrilous and defam- 
atory attacks on competitors who undersell respondent members, among the 
customers or prospective customers of such competitors. 

7. By circulating among respondent members favorable comment con- 
cerning such manufacturers as refuse to sell certain competitors of respond- 
ent members and urging respondent members to give increased support and 
co-operation to such manufacturers. 

8. By reporting to officers of respondent association the names of manu- 





facturers who have sold direct to retailers for the purpose of enabling the 
officers to use the power and influence of respondent association to induce 
such manufacturers to remain completely loyal to respondent jobbers as 
their exclusive channel of distribution in respondents’ territory, and by 
reporting to respondent members the failure of such efforts with suggestions 


that the members refuse te handle the goods of such manufacturers. 


9. By concerted withdrawal or by seeking pledges of concerted withdrawal 
of patronage from manufacturers who sell or attempt to sell jobbers and 
retailers indiscriminately and concertedly concentrating their sales efforts 
on the goods of so-called loyal manufacturers. 

10. By recommending or procuring the circulation of scurrilous trade 
papers and (or) defamatory attacks on manufacturers selling indiscrimi- 


| mately to jobbers and retailers, among the retail customers or prospective 


retail customers of such manufacturers. 
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11. By co-operating with non-member wholesale grocers or with associa- 
tions of wholesale grocers in other parts of the United States to further any 
of the practices prohibited in the foregoing portions of this order. 














Bethlehem Ship Building Corporation Denies Charges 
in Government Suit Growing Out of War Time 
Contracts. 

Denials of the Government’s contention in its suit to 
recover $11,000,000 alleged overcharges on war time ship 
contracts are contained in the answers to the action filed in 
the Federal District Court at Philadelphia on July 25 by 
the Bethlehem Ship Corp., Ltd. and the four co-defendants, 
viz.: The Bethlehem Steel Corp., Bethlehem Steel Co., the 
Fore River Shipbuilding Corp. and the Union Iron Works. 
The Philadelphia ‘‘Record”’ of July 26 said: 

In all the answers of these co-defendants it is set forth that Mr. Schwab, as 
head of the Bethlehem enterprises, faithfully carried out the understanding 
he had with President Wilson and other high officials of the Fleet Corp., and 


that he did not at any time take part in the relations between the Fleet Corp. 
and the concerns in which he had a private interest. 


Reference to the filing of the Government's suit in Phila- 
delphia on April 17 was made in these columns May 2, p. 
2224. We also noted therein the filing at the same time of the 
complaint in the United States District Court at New York 
by the Bethlehem Shipbuilding Corp., Ltd. (a subsidiary of 
the Bethlehem Steel) in a suit instituted in May 1924 against 
the United States Shipping Board Emergency Fleet Corp. 
claiming $9,744,899, which the Bethlehem alleges is still ow- 
ing to it on the war time contracts with the Government. In 
reporting the filing of the answers by the defendant Com- 
panies the Associated Press dispatches from Philadelphia 
July 25 said in part: 

The Government in its suit stated that Charles M. Schwab, head of the 
Bethlehem enterprises, was director-general of the Emergency Fleet Corp. 
and the dominating figure in the Bethlehem companies at the time the con- 
tracts for ships were given to the Bethlehem Shipbuilding Corp., Ltd. 

It was charged that Mr. Schwab as head of the Emergency Fleet Corp. 
forced other shipbuilding companies to limit their profits to 10% on ship 
construction, while he took no action to have his own companies adhere to 
the same rule of profit. All these allegations were specifically denied by 
the five companies involved. 

Charles M. Schwab was invited by President Wilson to become director- 
general of the Fleet Corp. at a time of an acute crisis in its affairs and for the 
special purpose of speeding up itsship construction progrm. Mr. Schwab ob- 
jected to a the appointment. giving as one reason that he could be of 


more service as the head of the Bethelehem enterprises. and as a second 


ag that he could not entirely divest himself of his relations with Bethle- 
em. 


He was assured, however, by President Wilson and Messrs. Hurley and 
Colby that he need have no fear on account of his relations with Bethlehem, 
and he finally yielded to their urgings upon the express understanding and 
agreement that while director-general! of the Fleet Corp. he was not to parti- 
cipate in any way in transactions between the Fleet Corp. and the defendants. 


The answer contained a copy of a letter dated April 301918 to the presi- 
dent and trustees of the Fleet Corp., in which Mr. Schwab expressed the 
inad visability of his participation as director-general in transactions between 
the corporation and the defendants and requesting that such business be 
handled by other officers. To further show that steps had been taken to 
offset any participation by him, it was set out in the answer that all contracts 
had to be submitted to the Board of Trustees for their approval and that 
Mr. Schwab was never at any time a member of the Board of Trustees of 
the Fleet Corp. 

The shipbuilding corporation denied it had knowledge with respect to 
Government contracts that all other shipbuilders’ profits were below 10%, 
the contention set up by the Government. 

The shipbuilding corporation, after an audit of its accounts, notified the 
Fleet Corp. in Feb. 1923 that it owed the defendant several million dollars, 
but the notice was ignored and the Fleet Corp. approved the recommenda- 
tion of the Standing Committee on Claims of the Fleet Corp. that the 
Government did not owe the defendant anything, but, on the contrary, the 
shipbuilding corporation owed the Fleet Corp. more than $11,000,000. 

During the audit of the Bethlehem account with the Fleet Corp., the 

answer said, there was no suggestion ‘‘by any of the members of the United 
States Shipping Board that there was any fraud in any of the transactions 
set forth or any over-payments on account of such transactions, or that any 
over-payments on account of such transactions had been made through mis- 
take of fact or law, although by reason of such audits by the defendants, 
account from time to time during the construction and after the completion 
of such vessels, the Fleet Corp. was in a position to know all the material 
facts with respect thereto and the defendant had made a full diselosure to 
the Fleet Corp. of all such facts."’ 
& The shipbuilding corporation put in a claim of $8,839,820 with interest, 
which it is contended the Government still owes the corporation. The 
Bethlehem Steel Co. filed a claim for $852,401, while the Union Iron Works 
Co. made a claim of $241,474. A claim for credit is made for the Fore River 
Shipbuilding Co. if it shal] be found that it is entitled te any money on claims 
which heretofore had been disallowed by the Fleet Corp. and the Shipping 
Board. 








Progressive Party to Further Policies of Late Senator 
La Follette. 

The Progressive party pledges itself “to complete the 
building of a new National party in City, State and Nation, 
to continue the work of the new emancipation to which 
Robert M. La Follette had devoted his life’s effort.’’ This 
declaration is contained in resolutions prepared for adoption 
at the La Follette memorial in Chicago on August 1. Senator 
La Follette’s death in June was referred to in our issue of 
June 27, page 3,272. In the resolutions the late Senator 
was described as the “statesman most nearly the type of 
Abraham Lincoln.” They state that “La Follette saw his 
country drifting toward the gulf between the relentless greed 





of the cruel feudal industrialism on the one hand and 
destructive Communistic propaganda on the other,’’ and 
according to the Associated Press advices from Chicago 
Aug. 1, the resolutions further set out: 


He saw the might of privilege intrenched and buttressed by the powers of 
political party, of public office and a controlled press. He saw that while 
the political system was one ef bestowing legislative and other sublic favors 
on those already possessing swollen fortunes, the people as a whole have 
but small opportunity of sharing in those favors and that hence corruption 
in government is the great and essential asset of the private interests seeking 
these favors. ° 

With a clear vision, therefore, of the necessity of a new party untrammeled 
by such influences he called the Progressive party into being. 

He did not reach the goal of his first effort, but we who rallied to his 
standard in 1924 do hereby proclaim that we shall continue where he pointed 
the way and summon new leaders to take up that standard where he laid 
it down; that in 1926, in 1928 and in future years we shall carry on 
unswervingly until that goal is reached. 

The Progressive party of the nation, therefore, in so far as it is represented 
in this assemblage, gathered together to de honor to the memory of La 
Follette, does pledge itself to complete the building of a new national party 
in city, State and nation, to continue the work of the new emancipation to 
which Robert M. La Follette had dedicated and devoted his life's effort, 
and we call upon all our colleagues in the late campaign to organize in every 
city, village and hamlet for giving battle at the polls for the vantage of 
public place and power wherever and whenever a public servant is to be 
named or a public policy to be given effect; this and nothing less than this 
would adequately do justice and honer to the spirit and to the memory of 
the departed leader. 


The late Senator’s son, Robert M. La Follette, Jr., has 
announced himself as a candidate to the Senatorship succeed- 
ing his father. Mrs. La Follette, who had been urged to 
seek election to fill the unexpired term of her husband’s 
office, has decided to devote her time to completing her 
husband’s biography and to editorial work on the magazine 
which he established in Madison a number of years ago. 
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American Federation of Labor, Through Executive 
Council, Voices Disapproval of Third Party Move- 
ments—Declares for Non-Partisan Policy. 


Declaring against third party movements, thus abandoning 
the policy whereby it supported the La Follete campaign of 
a year ago, the Executive Council of the American Federa- 
tion of Labor, at a quarterly meeting in Washington last 
week, indicated its position as follows: 

The people generally are beginning to realize that hide-bound partyism 
does not benefit them. All too frequently they have learned that pledges 
in party platforms were not always respected, but were used simply as a 
stepping stone to office. The Exeeutive Council believes that as a result 
of its non-partisan political policy the launching of third-party movements 
has been wasted effort and injurious to the desire to elect candidates with 
favorable records. 

The 1922 and 1924 political campaigns definitely determined this fact. 
Experience, therefore, has taught labor that to be successful politically 
it must continue in the future as in the past to follow its non-partisan po- 
litical policy. 

Labor is reminded by the Council that the non-partisan 
political policy “‘has passed through the crucible of experi- 
ence and has proved to be the best plan yet adopted for labor 
to voice itself politically.’”’ Since the non-partisan policy 
has been followed, it is asserted, many independent or third 
party movements have come and gone. Generally they 
existed only for one election, it is added. 

The Washington “Post” of Aug. 3 says: 

Other tenets set forth for guidance in labor's political participation in- 
clude: 

A strictly non-partisan political campaign, with labor throwing its 
weight behind candidates ‘‘friendly to labor and the people.”’ 

An educational campaign to aid the non-partisan voters “in marking 
the extensive ballots now so prevalent." 

Condemnation of political ‘‘bosses’’ and support of the holding of pri- 
maries. 

An active campaign to interest women wage earners and their sympa- 
thizers. 

In approving a “‘strenuous non-partisan political campaign’' for next 
year’s Congressional campaign, the Council announced that State federa- 
tions of labor, city central bodies, local unions and general and volunteer 
organizers will be called upon to make every preparation for both primary 
and election campaigns. 

Resolutions adopted warn the wage earners and their sympathizers 
not to lose interest in the nomination and election of friendly candidates. 
While in the 1924 election, it was said by the Ceuncil, labor deviated some- 
what from its former non-partisan policy, the El Paso convention declared 
‘that for the American Federation of Labor to be true to its mission it must 
be as free from political party domination now as at any time in its history.”’ 


The report of the Council will be submitted at the October 
convention of the Federation, to be held at Atlantic City. 





> 


Proposed New York Cocoa Exchange. 

A charter for the establishment of the New York Cocoa 
Exchange has been issued at Albany. The new organization, 
which reports an enrollment of thirty members, expects to be 
in operation on Sept. 15; trading will be conducted at 124 
Water St. R. Cross, formerly with W. R. Grace & Co., 
has been elected permanent Secretary. The organization 
committee consists of A. P. Arosteguy, J. J. Julia & Co., 
Frank J. Barrett, Frank J. Barrett & Co.; Maurice C. Hill, 
Willard Hawes & Co.; Benjamin Peabody, T. Barbour 
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Brown & Co., and Isaac Witkin, J. Aron & Co. While not 
yet officially in operation, the exchange issued its first formal 
quotations for cocoa on Aug. 4. We are advised that al- 
though applications for membership are not being solicited 


= 


and no committee on membership is functioning, numerous | 


applications are being received by the members of the or- 
ganization committee, and it is presumed that such requests 
for privileges to make application will be given precedence. 

@ 





Increase in Capital of Amalgamated Bank of New York. 
The Amalgamated Bank of New York recently took action 
toward increasing its capital from $400,000 to % 100 O00 


The issuance of the additional . tock was ratified by the 
shareholders on June 30, and the subscription price of the 
new stock was fixed at $150 per 100 share. The bank 
began business on April 14 1923, and on June 5 of this vear 
announcement was made of the declaration by the directors 
of an initial quarterly dividend of $2 per share. The pay- 
ment of dividends was deferred for two years, it is stated, 


“to permit the building up of substantial 


surplus and reserve 
funds, so as to insure added safety for both depositors and 
stockholders.” It is added that shall be the 


the directors to continue the policy of conserving our re- 


oon policy of 


sources and increasing our margin of safety.’ 











ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The Chase National Bank and the Chase Securities Cor- 
poration of this city announced on Aug. 5 several changes in 
their staffs. 
G. Freeman, heretofore Vice-President, was elected President 
to succeed Edward R. Tinker, who has become Chairman 
of the Executive Committees of both institutions. Albert 
H. Wiggin retains his posts as President of the bank and as 
Chairman of the Board of both the Securities Corporation 
and the bank. Robert L. Clarkson, formerly Vice-President 
of the Securities Corporation, has been made Vice-Chairman 
of the Executive Committee of the corporation, Assistant 
to the President and a director of the bank. The bank ap- 
pointed Joseph C. Rovensky and Benjamin E. Smythe, 
Assistant Vice-Presidents; Frank M. Totton and Henry 
Rauh, Assistant Cashiers, and Otto T. Kreuser, Assistant 
Manager of the Foreign Department. The Securities 
Corporation elected Frank Callahan, formerly a member of 
the firm of Rushmore, Bisbee & Stern, Vice-President; 
Henry G. Fahlbusch, Secretary, and added Mr. Freeman, 
Mr. Clarkson and George Berna-d to tne board of directors. 


In the Chase Securities Corporation Halstead 


a eae 

Bert L. Haskins has resigned as Vice-President of the 
Chatham Phenix National Bank & Trust Co. of New York, 
effective Aug. 1. Mr. Haskins became Assistant Cashier of 
the old Phenix National Bank in 1905 and when the latter 
consolidated with the Chatham National Bank he was made 
Cashier and later Vice-President. Mr. Haskins will, it is 
stated, confine his attentions to his stock farm at Pawling, 
N. Y. 


———@—————— 

The Bank of the Manhattan Company has received from 
the State Banking Department permission to open a branch 
office at 161-26 Northern Boulevard, Flushing, N. Y. 
The branch was opened Aug 3. Mention of the intended 
opening of a branch bank by the bank at Broadway and 
Twenty-second St., Flushing, was made in our issue of 
July 18, page 292. 


——@———— 

At a meeting of the stockholders of the Lawyers Mortgage 
Company of this city on Aug. 5 the stockholders voted 
favorably on the recommendation of the directors to increase 
the Capital stock of the company from $7,500,000 to $9,000,- 
000. As indicated in our issue of June 13, page 3025, 
stockholders of record August 15 will have the right to sub- 
scribe to the new stock on the basis of one share for each 
five shares held at par, $100 per share and will have until 
October Ist to pay for the new stock. Current quotations 
of Lawyers Mortgage Company stock are reported at $235 
to $240 and the rights at $23 to $24. 


——@—— 

The Guaranty Company of New York announces that 
A. W. Tweedy, Assistant Vice-President, has been placed 
in charge of the Chicago Office of the Company, succeeding 
Arthur G. Cable, who recently resigned. Mr. Tweedy has 
been with the Guaranty Company for six years and was 
associated with the Main Office and the Boston Office before 
going to Chicago a year ago to take charge of the sales 
organization there. He served as district sales manager and 


as manager of the city sales force at,the,New York office. 
——@-- 
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Controlling interest in the Bowery Bank of this city has 
been acquired by the Bancitaly Corporation, as a result of 
which the business of the Bowery Bank will be merged with 
that of the East River National Bank, also of this city; the 
latter was acquired some few years ago by the Bancitaly 
Corporation, which is affiliated with the Bank of Italy of 
San Francisco. The Bowery Bank was established in 1865 
and for three generations control has been held in one family 

that of its President, J. Stanley Foster. The East River 
National has a capital of $2,500,000, while the Bowery Bank 
has a capital of $250,000; the consolidated institution will be 
known as the East River-Bowery National Bank and will 
have as its officers A. H. Giannini, President, J. Stanley 
Foster, Chairman of the Board, George E. Hoyer, James F. 
Cavgnary and M. 8S. Payne, Vice-Presidents, and Charles 
Essig, Cashier. 





The following regarding the adjustment with banks in the 
syndicate formed in behalf of the Mercantile Bank of the 
Americas, is from the “Wall Street Journal” of July 30: 


Banks in the syndicate that came to the assistance of the old Mercantile 
Bank of the Americas about four years ago have received word that they 
may expect final payment of the amount adavnced by them within the next 
few days. Under the reorganization plan certain of the slow loans of the 
concern were placed in the hands of a liquidating committee which from 
time to time has been making payments to the banks in question as assets 
were realized upon. Recent payments had reduced the balance of advances 
t 1 relatively small amount. Forthcoming settlement payment, there- 
fore, will remove the last traces of the Mercantile Bank’s affair from the 
books of the syndicate banks. Total amount advanced by the group of 
bank vas understood to be in the neighborh od of $35,000,000. 

Mercantile Bank of the Americas was organized in 1915. Early in 1921 
assets of the bank became so unliquid that shareholders found it necessary 
to supply fresh funds to the amount of $20,000,000 which, with the capital 
f $6,800,000, was apparently written off. In August 1921 J. P. Morgan 
x Co., as part of a committee organized to straighten out the affairs of the 
bank, i ed a statement regarding the $20,000,000, adding that a “bank- 
ers’ syndicate was organized to extend $35,000,000 additional credit to the 
bank,’’ only one-half of which at that time had been availed of. It was, 
however, “‘considered desirable to provide for further facilities which might 


possibly be required for the 

As to the amount 

ever been made. 
Active 


effective working out of the bank’s affairs.” 
of the ‘further facilities’’ no authoritative statement has 
business and affiliated branches in South American of the Mer- 
cantile Bank were turned over at the time of reorganization to the specially 
created Bank of Central and South America, which was bought last Febru- 
ary by the Royal Bank of Canada. 

- — — 

At the regular monthly meeting of the board of trustees of 
the Mutual Life Insurance Co. on July 29 John W. Davis 
was elected a trustee to fill the vacancy caused by the death 
of General James H. Wilson of Wilmington, Del. 

—¢? 

The York Trust Ce. announces the removal of its 
foreign department to new and enlarged quarters on the 
fourth floor at 100 Broadway. 

—— *-— 

Regarding the filing of applications for charters by two 
groups proposing to form a national bank in Ridgewood, we 
quote the following Washington account to the Brooklyn 
“Eagle” July 12: 

The Treasury Department, it was learned to-day has refused to grant a 
charter to either of the groups in the Ridgewood section of Brooklyn, ap- 
plying for permission to organize under the name of National Bank of 
Ridgewood. Information concerning the grounds for refusal was withheld. 

Under Treasury Department procedure it is not customary to announce 
that application for a national bank charter has been turned down. The 
Treasury, under its rules, announces when a charter has been granted, but 
when unfavorable action has been taken no announcement is made. The 
official status of the two Ridgewood applications, therefore, is that both 
are ‘‘still on file.” The Treasury will make no explicit statement, referring 
all queries back to the Ridgewood organizers themselves, who presumably 
have been informed of the decision of the Comptroller of the Currency. 

Up to last night Treasury officials stated that the applications were still 
under consideration. When confronted this afternoon with information 
from Brooklyn that charters had been refused, no denial was made of the 
accuracy of this fact. The definite ground on which refusal was made 
cannot be learned. 

Unfavorable action hai, however, been anticipated, and was predicted in 
a Washington dispatch to the “‘Eagle’’ on Monday last. 

Harry Gropper, head of the Gropper Knitting Mills, 70 Wyckoff Avenue, 
ind one of the principal backers of one of the groups seeking a charter, 
said to-day that he would move at once for a reconsideration of his appli- 
cation. 

“I do not know what grounds our application was turned down on, but 
we are going to fight this thing out to a finish,” said Mr. Gropper. “There 
is a real need for this bank in Ridgewood and I am unable to understand 
why the United States Comptroller is against it. The resources already 
pledged for it by the group with which I am identified furnish an ample 
guaranty of stability and security. We need this bank and we are going to 
get it somehow.” 

Samuel Redfern, of 1014 Hancock Street, correspondent for the rival 
group, declined to discuss the action of the Comptroller. He said he might 
have a statement to make later, after conferring with the man proposed by 
his group for the presidency. From the first Mr. Redfern, who for 40 years 
was identified with the Irving Bank-Columbia Trust Co., has refused to 
reveal the names of those associated with him. 


New 


inetd 

Thomas Vail, President of the National City Bank of Troy, 
N. Y., and First Vice-President of the Troy Savings Bank, 
died at his summer home in Old Bennington, Vt., on July 25. 
Mr. Vail was associated on the board of directors of local 
railroads, among them being the Troy & Bennington, the 
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Rensselaer & Saratoga and the Lansingburgh & Cohoes Rail- | 


‘road Co, 
Co. Mr. Vail was a director of the Troy Gas Co., a trustee 
of the Troy Orphan Asylum and a director of the Fuller & 
Warren Co. He was a member of the Troy Chamber of 
Commerce for many years. Mr. Vail had been Treasurer of 
the Rensselaer County Red Cross since its organization dur- 
ing the war and he was always active in its work. He was 
a member of the Citizens’ Corps. The organizations with 
which he was connected, as well as the community at large, 
are keenly sensible of the loss suffered in his death. Mr. 
Vail was in his 65th year. 


ead * eae 

At the semi-annual meeting of the directors of the First 
National Bank of Cooperstown, N. Y., on July 31, a regular 
dividend of 3% and an extra distribution of 2% was voted 
to be paid to stockholders Aug. 1 from earnings during the 
last six months, and $50,000 was added to the surplus, mak- 
ing the latter now $200,000. It is interesting to note that 
since Feb. 1 1923 the surplus has been increased $100,000. 
The bank has resources of over $3,000,000 and deposits in 
excess of $2,500,000. The current period, it is understood, 
has been a very prcfitable one with record earnings and de- 
posits. 

a 

F. Polk, heretofore Cashier of the 
National City Bank of Troy, was elected President to suc- 
the late Mr. Vail. Frank 
made Cashier. Howard 8. 
Woodward continue as 


On July 30, William 
ceed Assistant 
Kennedy and 
Vice-Presidents. 


seebe, 
was 


Burton K. 


2 = 
The Sound Beach Trust Co. of Sound Beach, Conn., which | 


began business May 11 1925, reports deposits on June 30 of 

759 and individual 
The company has a capital stock of 
$25,000 and surplus and undivided profits of $11,588. The 
officers are Albert E. Austin, President; Ralph G. Farrell, 
Vice-President; Arch B. Stanton, and 
Maher, Secretary. The institution engages in a 
banking and trust business. 


--- © _— 
An indictment was returned by the Federal Grand Jury on 


July 10 jointly against Howard S. Stainton, Vice-President 
of the First National Bank at Ocean City, N. J., and High- 
land S. Mowrer, the Cashier of the institution, for violation 
of the Federal banking laws with regard to certification of 
checks. The charges, it is understood, grew out of the cer- 
tification of four checks, amounting to $88,750, signed by 
Mr. Stainton as Treasurer of the Fidelity Realty Co. of 
Ocean City, and passed by Mr. Mowrer. The indictment 
charges, it is said, that both officers knew that there were 
insufficient funds on deposit to cover fhe paper at the time 
the checks were issued. 


nearly $100,000, savings deposits of $56, 
deposits of $59,694. 


Treasurer, Joseph 


general 


Discovery of the transaction is said 
to have been made by a Federal bank examiner. And Mr. 
Mowrer, when his attention was called to the matter by 
the examiner, it is understood, at once told the officials and 
directors. He is said to have explained that Mr. Stainton 
had asked him to certify the checks and promised to with- 
hold them until he had covered them by deposits. Mr. 
Mowrer was arrested on July 16 and held in $2,000 bail, the 
bond being furnished by Richard B. Stites, the President of 
the First Nutional Bank. The other defendant, Mr. Stain- 
ton, in Florida, it at the time of Mr. 
Mowrer’s arrest. On July 20 a special meeting of the direc- 
of the First National Bank was held, at which Mr. 
Stainton’s resignation as Vice-President and a director was 
unawimously demanded and Mr. Mowrer exonerated. The 
statement issued by the directors the next day (July 21), 
as contained in a special telegram from Ocean City to the 
“Times,” was follows: 


was is understood, 


tors 


as 


The directors of the First National Bank, at a special meeting held July 
20, unanimously demanded the resignat of the Vice-President, Howard 
S. Stainton, and further requested his resignation as a director, as best 
serving the interests of the institut and the board further asserted its 
complete confidence in the integri and loyalty of Hiram S. Mowrer, as 
Cashic r. 

. + 

The People’s Savings & Trust Co. of Pittsburgh on July 31 

took over the Anchor Savings Bank of that citv. thereby. 


say the Pittsburgh papers, adding another institution to its 
group of eight banks known the ‘Associated Banks.’’ 
The business of the acquired institution, which has resources 
in excess of $5,000,000, will be continued without interrup- 
tion its at 416 Smithfield L. P. 
Monahan remains as President of the institution and Charles 
R. Barr as Cashier. O. G. Ziegler, heretofore the Auditor, 
has been promoted to an Assistant Cashier and 8. B. Calhoon, 
formerly an executive of the Metropolitan Savings Bank & 


as 


at present quarters St. 


He was a director of the Troy & West Troy Bridge | 











Trust Co. (another of the Associated Banks) has also been 
made an Assistant Cashier. A.C. Robinson,W.S. Van Dyke 
and R. J. Miller, executives of the People’s Savings & Trust 
Co., together with F. F. Brooks, a Vice-President of the First 
National Bank at Pittsburgh, have been elected directors of 
the Anchor Savings Bank. The other directors are Thomas 
B. Moreland, Harry Darlington and Herman R. Blickle. 
The Anchor Savings Bank was established in 1873. 


In com- 
menting on the deal, A 


. C. Robinson, President of the Peo- 


_ple’s Savings & Trust Co., was quoted in the Pittsburgh 





Cashier, 





“Gazette” of Aug. 1 as saying: 

This purchase will in no way affect the splendid relationship which the 
Anchor Savings Bank now enjoys with its customers. We bought control 
of the bank in furtherance of our policy of conservative expansion, and were 
attracted to the Anchor because it is a clean, strong, ably managed institu- 
tion, enjoying the confidence of a large and substantial clientele. The 
transaction will be mutually beneficial. It brings the depositors of the 
Anchor into an association of banks having total resources or more than 
$150,000,000 and it gives the entire group greater opport unity of success- 
fully carrying out its policy of ‘‘co-operating Pittsburgh's 


to promote 
progress.”’ 


The following institutions comprise the group known as the 
Associated Banks: People’s Savings & Trust Co., First 
National Bank at Pittsburgh, East End Savings & Trust Co., 
Oakland Savings & Trust Co., People’s Trust Co., South Side, 
Metropolitan Savings Bank & Trust Co., Dormont Savings 
& Trust Co., Squirrel Hill Bank and Anchor Savings Bank. 


—_@e——_— 

The Mellon National Bank of Pittsburgh announces the 
appointment of L. N. Murray as an Assistant Cashier. Mr. 
Murray was formerly connected with the National Commer- 
cial Bank & Trust Co. of Albnay, N. Y. 

resi 

Allard Smith, Vice-President of the Union Trust Co., 
Cleveland, is sailing on the “Celtie’’ 
seven-weeks’ trip through 
Switzerland. 





to-day, Aug. 8, for a 


England, France, Italy and 


menuitem 

A special press dispatch from Osceola, Iowa, on July 16 
to the Des Moines ‘‘Register’’ reported that Miss Margaret 
K. Childers, formerly Cashier of the defunct Woodburn 
Bank, Woodburn, Iowa, had been sentenced on the preceding 
day to an indeterminate term of ten years imprisonment in 
Rockwell City prison on a charge of having received deposits 
in the bank after it was known that the institution was in an 
insolvent condition. Miss Childers it was stated was the 
first woman in Iowa to be convicted on a bank charge. Her 
case was appealed immediately after the sentence was pro- 
nounced, it was stated. 


—— ¢--—- 

The Comptroller of the Currency has issued a eharter for 
a new bank for Hugo, Okla., according to a special press 
dispatch from that city to the Dallas ‘‘News’’ on July 22. 
The dispatch further stated that the new bank would be 
capitalized at $50,000 with surplus of $5,000 and would be 
known as the National Bank of Commerce, and that plans 
were under way to open it for business by Aug. 1. The 
dispatch also stated that F. H. Sherwood of Ardmore, 
Okla., would be President of the new bank and E. J. Litteer 
of Ardmore, Vice-President and Cashier. Hugo has been 
without banking facilities, it is understood, since the end of 
May of this year, when the last of its three banks closed 
its doors. 


a 

The First National Bank of Watonga, Okla., changed to a 
State institution on July 22 under the title of the First Bank 
& Trust Co. of Watonga, according to the “Oklahoman” of 
July 23. It is the second bank in Oklahoma, it is said, to 
surrender its national charter in favor of a State charter 
under the new trust company law passed at the last session 
of the Oklahoma Legislature. The new trust company is 
capitalized at $50,000, with surplus of $5,000, and will do a 
general commercial and savings bank business, it is under- 
stood. FE. P. Hoberecht is President and E. 8S. Wheelock 
Cashier of the institution. 


——— @——_ 

The Denver “Rocky Mountain News” of July 21 stated 
that according to word received in Denver from St. Louis, 
Robert O. Bonnell, Vice-President and General Manager of 
the First Industrial Bank in Denver, operating under the 
Morris Plan, was elected First Vice-President of the Indus- 
trial Savings Trust Co. of St. Louis and its affiliated insti- 
tution, the Industrial Loan Co., on July 20. Mr. Bonnell, 
it announced his resignation from the Denver insti- 
tution in June last to take effect Sept. 1 1925. The “News” 
went on to Say: 

Mr. Bonnell, who became Vice-President of the Industrial Bank here in 
May 1922, came here from New York City, where he was head of the new 
business department of the Industrial Finance Co., the parent of the Morris 
Plan banks. When his resignation was announced in June, it was with the 
understanding that he was to receive the vice-presidency of the St. | 


ow 


is said, 


is 
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branch of the industrial banking system, the oldest Morris Plan banking 
house west of the Allegheny Mountains, subject to final action by the board 
of directors. 

-——-@——_ 

The Raleigh “News and Observer” of July 24 printed a 
press dispatch from Lumberton, N. C., dated July 23, which 
stated that the First National Bank of Lumberton had 
failed to open on that day, thereby ending a struggle its 
officers had kept up against disaster since 1920, when the 
failure of several of its correspondent banks brought its 
affairs into a precarious condition. Federal bank oe | 
ers, it was stated, had taken over the control of the institu- 
tion on the night of July 23. ‘che dispatch went on to say: 

No statement of the condition of the bank has been issued by the exam- 
iners or by the officials of the bank, but it is understood that when con- 
fronted with the inevitable failure of the bank its officials have reduced 
deposits to around $250,000 as against nearly a million several months ago. 
Senator Thomas Johnson is President of the bank. It will be several days | 
before the exact status of the bank is determined. 

Little excitement was caused by the failure of the bank to open. In 
anticipation of uneasiness among its depositors the National Bank of Lum- 
berton, of which Governor Angus W. McLean is President, had concentrated | 
a large amount of cash in its vaults but no demand was made for deposits. | 
The remaining national bank here is known in banking circles and through- 
out the section to be absolutely sound. 

Learning of the difficulty confronted by the First National, Governor 
McLean came home Tuesday afternoon and spent the night and the entire 
day yesterday in conference with its officials in an endeavor to work out 
some plan by which the collapse might be avoided. Hope of keeping it 
going was abandoned last night. 

The agricultural collapse in 1920 is generally regarded as being respon- 
sible for the failure of the bank. Its officers have been able to keep it 
going, against hope that something might be done to tide it out of its diffi- 
culties. Robeson Coanty has suffered heavy losses in the failure of its crops 
during the past two years and obligations made by many of the bank’s cus- 
tomers have not been met. Ten small banks were lost in the agricultural 
slump. Several of them were involved with the Fisheries Products Co., and 
other stock-selling sehemes. 








— 

A special press dispatch from Athens, Ga., to the Atlanta 
“‘Constitution’’ under date of July 31 stated that Mills B. 
Lane, President of the Citizens & Southern Bank (head 
office Savannah), and his associates were guests at a banquet 
on that night (July 31) given, it is understood, by the officers 
and directors of the banks of Athens in celebration of the 
opening the next day (Aug. 1) of a branch of the Citizens & 


Southern Bank in that place. The dispatch went on to say: 

The Athens office of the Citizens & Southern opens Saturday morning 
(Aug. 1) in the building previously occupied by the American State Bank, 
one of the two banks closed on April 14. 

The Citizens & Southern Bank came here following a series of conferences 
between Mr. Lane, Reserve Bank officials, the Comptroller of the Cur- 
rency and Andrew ©. Erwin and other members of a local committee who 
became interested in working out the details of liquidation of the defunct 
banks without receiverships. 

C. M. Power, formerly of Griffin, is Vice-President and Executive Officer 
of the Athe.s office and R. V. Watterson, former private secretary to 
Mr. Lane, is Cashier. The clerical personnel will be selected from loca) 
applicants. 

Mr. Lane announces that the Citizens & Southern Bank will advance 
the cash to pay the indebtedness of the American State Bank to the Federal 
Reserve Bank and advance sufficient funds to pay the depositors 30% 
of their deposits. He has also agreed to liquidate the affairs of this bank 
without cost, and through a holding company, debentures bearing 4% 
interest will be given depositors for the remaining 70% deposits. 

It is planned to liquidate the Georgia National Bank through a similar 
plan, except the cash dividends will be paid the depositors as it accumulates, 

The Citizens & Southern Bank of Savannah already had 


branches in Macon, Atlanta and Augusta. 
—_@-——_- 


The Canal-Commercial Bank of New Orleans proposes 
to erect an 18-story bank and office building, which has been 
designed with the idea, it is said, of making it, when com- 
pleted, the finest financial structure in the South. To that 
end, according to the New Orleans “Times-Picayune” of 
July 21, the bank recently signed a 90-year lease on the 
property running from the Cora Building, in the rear of the 


terior of buff limestone. The banking quarters will take up 
three stories with mezzanine floors to supply room and 
facilities for all departments. The basement will be given 
over to the safe deposit department. Demolition of the 
buildings now on the acquired ground will begin promptly 
Oct. 1, it is said, and it is planned to begin actual construe- 
tion of the new building as soon as the site is cleared. Other 
officers of the Canal-Commercial Bank besides President 
sutler are: W. R. Irby, Chairman of the Board; Charles 
J. Theard, 8. W. Souers, D. D. Curran, W. J. Mitchell, A. J. 
Stallings, H. C. Grenier, F. Dietze Jr., J. R. Stevens, E. B. 
LaPice, C. F. Niebergall, L. B. Giraud and J. C. Delery, Vice- 
Presidents, and W. W. Sutcliffe Jr., Cashier. 
ES ES 

According to the New Orleans “Times-Picayune” of July 
16, the New Orleans Bank & Trust Co. of that city on July 
15 purchased the Carondelet Building at the corner of 
Carondelet and Gravier streets, that city, for $2,000,000. 
The bank, which began business in 1921, at present has its 
banking quarters on the ground floor of the building. No 
changes, it is said, will be made in the structure at this 
time, the motive for securing the building at the present 
having been to make sure of a permanent home in its present 
location, with ample space for expansion. The transfer of 
the property, it is understood, will take place Oct. 1 next, 
when the name of the building will be changed to the New 
Orleans Bank Building. 


———- 

On July 20 the branch of the Bank of California N. A. in 
Portland, Ore., opened for business in the beautiful new 
building which it has erected at the Northeast corner of 
Sixth and Stark Sts. that city. Throughout the day throngs 
of visitors inspected the banking rooms and offered their 
congratulations to the officers, while flowers in great profu- 
sion, the gifts of individuals and other financial institutions, 
were sent to mark the occasion. Charles A. MeIntosh, 
President of the Bank of California N. A., made a special trip 
from San Francisco to be present at the opening. H. M. 
Plate, Assistant Cashier at the institution’s head office in 
San Francisco, was also present. William A. MacRae is 
Manager of the Portland branch and, according to the 
“Oregonian”’ of July 19 has held the position since 1900. At 
that time the institution was a branch (established in 1882) 
of the London & San Francisco Bank, Ltd. In 1905 it was 
absorbed by the Bank of California N. A. Associated with 
Mr. MacRae as Assistant Managers are James T. Burtchaell 
and Charles Leigh and Frederick Greenwood, heretofore 
Manager of the Portland branch of the Federal Reserve Bank 
since 1920, has also become (Aug. 1) an Assistant Manager it 
is understood. As of June 30 1925 it is said the Portland 
branch of the Bank of California N. A. had deposits of 
$6,558,404, while the parent bank had deposits on the same 
date of $82,342,222. The latter is capitalized at $8,500,000 
with surplus and undivided profits of $9,095,210 and with 
total assets as of June 30 of $108,755,062. The new bank 
building, which is a three-story and basement structure, is 
in the Italian Renaissance style of architecture and is built 
of marble and steel. Its cost is estimated at $500,000. 


canciemiibaiein 

Announcement was made by Frank M. Buckley, Vice- 
President and Cashier of the Liberty Bank of San Francisco, 
according to the San Francisco ‘“‘Chronicle’”’ of July 24, that 
his institution had purchased the assets and business of the 
Central Commercial & Savings Bank of Vallejo, Cal., which 





present bank building (which occupies the corner of Caron- 
delet and Common streets) to the corner of Baronne Street, 
and up Baronne Street to the iine of the Union Indemnity 
Building. The “Times-Picayune” said: 

The entire area measures 110 feet on Baronne, 203 feet on Common, with 
a depth of 134 feet on a line adjoining Common Street. 
will take in the Cora Building, so that the full length on Common Street 
will be 234 feet, yielding 26,000 feet floor space. 

In its issue the following day (July 22) the “Times-Pica- 
yuna” stated that in addition to the 99-year lease of record 
figures, it was estimated that $4,000,000 would be invested 
in construction. James IP. Buller Jr., the President of the 
Canal-Commercial Bank, was quoted in this issue as saying 
that the development had become imperative: that the build- 
ing on Carondelet Street had been erected and arranged to 
for a business of $30,000,000. The deposits had in 
creased to $71,000,000 and were steadily growing. All the 
departments had kept pace, nnd all were crowded to the 
point of inconvenience. Both the present and the future had 
to be provided for, and so the investment was decided upon. 
The new structure, it is said, will be of the early Italian 


care 


The new skyscraper | 


Renaissance style of architecture with the ornamental ex-. 





conducts branches in California at Benicia, Sonoma, Santa 
Rosa and Penn Grove near Petaluma. The Vallejo office 
and the two branches at Benicia and Sonoma, the ‘‘Chronicle’ 
states, will be operated as branches of the enlarged Liberty 
Bank, while the business of the Santa Rosa branch will be 
taken over by the branch of the Bank of Italy in that city 
and the deposits of the Penn Grove branch will be trans- 
ferred to the Petaluma branch of the Bank of Italy. The 
acquisition of the Central Commercial & Savings Bank of 
Vallejo by the Liberty Bank marks the advent of that insti- 
tution into the branch banking business outside of San Fran- 
The Liberty Bank was organized in 1921 with a 
paid in capital of $1,000,000 and under the leadership of its 
first President, Marshall Hale (now Chairman of the Board) 
and of its present head, R. E. Miller has had much success. 
It is said to have more than 28,000 depositors and its de- 
| posits, as of June 30, last, amounted to $6,833,746. Prac- 
tically the entire personnel of the offices of the Central 
Commercial & Savings Bank taken over by the Liberty Bank 
will be retained, it is understood. The enlarged Linerty Bank 
will have total assets of approximately $12,000,000. 
ceciindieninas 
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Three new members were added to the directorate of the 
Bank of Montreal on July 28. They are: J. W. McConnell 
of Montreal, President of the St. Lawrence Sugar Refineries, 
Ltd.; F. W. Molson of Montreal, President of the Molson’s 
Brewery, Ltd., and prior to its absorption by the Bank of 
Montreal, President of the Molson’s Bank, and Thomas 
Ahearn of Ottawa, President of the Ottawa Light, Heat & 
Power Co. 

—_——-@ --— 


The annual report of the Standard Bank of South Africa, 
Ltd. (head office London), covering the fiscal year ended 
March 31 1925, and presented to the shareholders at their 
112th ordinary meeting on July 22 last, has just recently come 
to hand. It shows net profits for the period (after making 
full provision for bad and doubtful debts and contingencies) 
of £508,952, which when added to £112,281, representing bal- 
ance to credit of profit and loss brought forward from the 
preceding twelve months, made £621,233 available for dis- 
tribution. Out of this sum, the report tells us, an interim 
dividend at the rate of 14% per annum for the half year 
ended Sept. 30 1924, and calliug for £156,042, was paid and 
£75,000 credited to bank premises account, leaving a bal- 
ance of £390,191, which the directors recommended be allo- 
cated as follows: £125,000 to officers’ pension fund and 
£156,042 to pay a dividend at the rate of 14% per annum 
(subject to income tax), leaving a balance of £109,150 to be 
carried forward to the current vear’s profit and loss account. 
Total assets of the institution ure shown in the report as 
£61,381,759 and its paid-up capital as £2,229,165, with reserve 
fund of £2.893.335. The New York Agency of the bank is at 
67 Wall Street. 





THE CURB MARKET. 
Values in Curb Market trading this week were subject to 
profit-taking periods and presented an irregular appearance 
though the undertone generally was firm. Business was not 


so large as in previous sessions. Public utlities again re- 
ceived most attention. Amer. Light & Tract., com., sold 
up from 185 to 203 and closed to-day at 19914. Associated 
Gas & Elec., class A, rose from 38% to 44%, reacted to 
41% and sold finally at 43. Elec. Bond & share Yecurities 
advanced from 66% to 7134 and reacted finally to 69%. 
Middle West Utilities, com., scored a sharp advance, selling 
up from 110 to 124%, then off to 115%. The close to-day 
was at 116%. Penn. Water & Power was conspicuous for 
an advance from 156% to 179, the final transaction to-day 
being at 177. ‘Southern Cities Utilities advanced from 59 
to 601% and finished today at 6634. United Light & Pow., 
class A, after early loss from 125 to 121%, jumped to 136, 
the close to-day being at 132. Among industrials, Chapin 


sacks, after early decline from 4644 to 45, moved up to 50%. 
Caatterton & son gained almost taree points to 48, easing 


off finally to 47%. Kraft Cheese advanced from 92 to 
9814 and sold finally at 9644. Miller Rubber, com., gained 
ten points to 185, reacted to 179 and ends the week at 180. 
Serv-El Corp. was active and rose from 24% to 30, reacted 
to 27% and closed to-day at 2834. Movements in oil 
shares for the most part were narrow. Galena-Signal Oil 
com. dropped from 53 to 46%. Humble Oil & Ref. fell 
from 65 to 605% and ends the week at 6134. Ohio Oil was 
off from 65 to 62 and finished to-day at 634%. Gulf Oil of 
Pa. declined from 76%4 to 74. 

A complete record of Curb Market transactions for the 
week will be found on page 699. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 




















STOCKS (No. Shares). BOUNDS (Par Value) 

Week Ended Auj. 7 ‘mente ou. Mining. | Domestic. For'n Gow. 
Saturday 107,970 52,450 21,700) $459,000 $49,000 
Monday - - 193,585 73,315 30,940) 1,092,000 63,000 
ME « esacedeee = 274,430 91,190 30,940) 1,206,000 62,000 
Wednesday .-.-.-.-..- 258,445 68,450 33,010 957 ,000 123,000 
. — a 197,915 117,415 36,170} 1,036,000 107,000 
Friday 219,685 94,020 52,030 793,000 138,000 
Total. 1,252,030 496 840 204,790/$5,543,000! $542,000 











Course of Bank Clearings 


Bank clearings for the present week for the country as a 
whole will show a satisfactory increase as compared with a 
year ago. This is the twenty-third successive week that our 
weekly totas have shown increases over the corresponding 
period last year. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ending to-day (Saturday Aug. 8), 
bank exchanges for all the cities of the United States from 
which it s possible to obtain weekly returns wi.l run 11.7% 
larger than for the corresponding week last year. The total 
stands at $9,033 ,046,448 against $8,088,352,077 for the same 
week in 1924. 
days of 9.9%. 
follows: 


At this centre there is an increase for the five 
Our comparative summary for the week is as 














Clearings—Returns by Telegraph. Per 
Week Ended Aug. 8. 1925 1924 Cent. 

New York... $4,149,000,000 | $3,775,.221,282 +9.9 
Chicago ‘ 554,588,299 461,241,552 + 20.2 
Philadelphia - - 431,000,000 358,000 ,000 +20.4 
Boston ‘ 350.000 ,000 362,000 ,000 3.3 
Kansas City........... 119,641,906 113,519,055 +54 
St. Louis. . : 125,600 ,000 118,900,000 +48 
San Francisco - - baie aaa ‘ 148 467 000 131,069,000 +13.3 
I a 118,783,000 106,223,000 +11.8 
Pittsburgh -. 136,208 749 119,812,356 +13.7 
Detroit 136,388,258 96 845,293 +40.8 
Cleveland -. *100,000,000 &0.141,084 +24.7 
Baltimore .........-. 104,499,676 75,554,551 + 38.2 
New Orleans. -....... 49,430,152 46,781,549 +5.7 

13 cities, 5 days_..- $6,523,607 .070 | $5,846,313,722 11.6 
Other cities, 5 days_.. 1 003,931,637 $93,979,676 +12.2 

Total all cities, 5 days- $7,527,538,.707 | $6,740,293,398 +11.7 
All cities, 1 day....-.. 1,505,507 ,741 1,348,058 ,679 +117 

Total all cities for week $9,033,046,448 | $8,088.352.077 | +11.7 




















* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give fina] and complete 
results for the previous week—the week ended Aug. 1. For 
that week there is an increase of 3.6%, the 1925 aggregate 
of the c earings being $9,061,590,892 and the 1924 aggregate 


7.5%, the bank exchanges at this centre recording a gain of 
only 0.9%. We group the cities now according to the 
Federal Reserve district in which they are located and from 
this it appears that in the New York Reserve District (in- 
ciuding this city) there is an increase of 1.1% and in the Phila- 
delphia Reserve District of 6.1%) but in the Boston Reserve 
district a loss of 11.4%. The Cleveland Reserve District has 
a gain of 12.3%, the Richmond Reserve District of 10.4% 
and the Atlanta Reserve District of 39.6%. In the Chicago 
Reserve D.strict the totals are better by 12.1%, in the St. 
Louis Reserve District by 6.1% and in the Minneapolis 
Reserve District by 10.8%. The Kansas City Reserve 
District shows animprovement of 7.3% and the San Francisco 
Reserve District of 8.36%. The Dallas Reserve District 
suffers a loss of 3.5%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 
































inc.or 
Week Ended Aug. 1 1925. 1925. 1924. Dec. 1923. 1922. 

Federal Reserve Districts. 3 8 % s 
let) Boston. -...-.---- 11 cities} 470,944,065] 531,754,878] —11.4] 401,845,110] 360,056,366 
4nd) New York..-.-.1} 5,271,833,469]5,216,713,538] + 1.1]4,063,465,106]4,471,150,578 
6rd) Philadelphia.... 9 550,885,779] 519,221,663] +6.1] 473,040,771] 452,025,762 
éth) Cleveland...... 8 367,968,696] 327,725,689] + 12.3] 345,416,794] 349,985,047 
6th) Richmond --.-.--. 6 198,596,636] 179,866,231] + 10.4] 176,876,217] 184,173,500 
6th) Atlanta....-.-- 13 214,657,253] 153,736,483] +-39.6] 146,417,957] 130,441,534 
7th) Chicago. -....--. 20 944,769,174] 843,113,245] +-12.1] 617,463,537] 734,983,522 
8th) St. Louls sscos 196,154,956] 184,817,647) +6.1] 56,661,031] 50,977,517 
0th) Minneapolis.... 7 109,626,862] 98,908,582] +-10.8] 107,647,496] 103,829,749 
10th) Kansas City....12 “ 237,840,364] 221,600,784] +-7.3] 228,028,023] 225,060,805 
REG RIONNS. << ccccce > 56,556,021] 58,596,908 35] 43,139,510] 41,866,424 
‘12th) San Franciseo...17 “ 441,752,715] 407,969,493] + 6.3] 414,693,868] 364,559,580 
‘rand total. --.-.-- 27 cities] 9,061,590,892]6,744,025,541| + 3.6]7,275,087,410]7,469,110,39 
Outside New York City . .... ~~. |3,896,756,771]3,623,407,241] + 7.5}3,322,466,571)3,086,928,602 
JansOa -.--39 cities! 269,252,680' 295,866,350! —9.0! 306,644,504" 302,341,966 





We also furnish to-day a summary by Federal Reserve 
district of the clearings for the month of July. For that 
month there is an increase of 12.1%, the 1925 aggregate 
of the clearings being $42,879,479,146 and the 1924 aggregate 
$38 243,162,694. Asin March, April, May and June, when 
new high totals were recorded for the respective months, the 
July total of $42,879,479,146 also establishes a new high 
record for that month. Outside of New York City the in- 
crease is 13.8%, the bank exchanges at this centre showing a 





$8 744,025,541. Outside of New York City the increase is 





gain of 10.7%. In the Boston Reserve District there is an 
improvement of 8.8%, in the New York Reserve District 
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(including this city) of 11.0% and in the Philadelphia te- | ED of bank clearings at leading cities of the country 
serve District of 14.5%. In the Cleveland Reserve District | for the month of Junc and sinee Jan. 1 in each of the last 
the totals are better by 15.3%, in the Richmond Reserve | fo ir years is shown in the subjoined statement: 
District by 14.06 and in the Atlanta Reserve District by | 


BANK CLEARINGS AT LEADING CITIES. 
26.0%. The Chicago Reserve District has a gain of 13.3‘ 




















: July —Jan.1 to July 31 - 
rey 000 006 1925. 1924. 1923. 1922 925 92 923 922 
the St. Louis Reserve District of 12.9 and the NMinneavnolis pe ée 00 : = l - = % a - 
teserve District of 8.7%. I; The Kansas City Reserve New York 23,396 21,127 16,645 18,337 165.238 140,592 128,873 127,778 
whet oe ae oda wminaaa of 19 0 in the = serve | Chicago 3,116 2,786 2,583 2,309 20,859 18,329 18,653 15,887 
Di trict there ] an incre Ol 12 ~/o, he Dalla Re f . e | speed 1.900 1 766 1.542 1.316 2810 12.105 11.555 9.128 
District of 19.6°) and in the San Francisco Reserve Distri t | Philadelph 2,499 2.181 2,044 1,868 16,783 14,701 14,580 12,463 
a ar St. Loui 633 561 561 549 4.367 $.123 4.258 3,782 
of 12.4 Pittsburg! 76) 66 698 581 5,124 4,694 4,854 3,680 
—— eg = ef eee Ses) San I SO 719 659 589 274 4.808 4.637 4,029 
Ju ly July Inc .or July July Cineinnat $27 2 20 25 2.145 1.951 2.073 1.689 
1925 1924. Dec 1923. 1922 Baltimore 537 28 $12 4 8) 2923 283 2 147 
GES AP RTGS =F SS A a ae a ee Can { 57 2 545 3976 3.616 057 3811 
Federal Reserve Dists $ s Z s $ senate cana a: cs aa Lo aoe 
Ist Boston - ---13 cities #719] 1,99 9 1 of ay ; ns — ide ee SyEee ; é 3,at¢ 6,908 
9nd New York 14 252, 21, s i 17,059,713,623| 18,629,746,59 vew Orlear 239 220 195 180 724 1.66 1555 1,286 
rd Philadelphial4 “ y ; ; 14.5] 2,250, 61} 2,026,4¢ 3 | Minneap 44% 313 289 265 2.562 1.956 2 680 1,778 
éth Cleveland 15 “ | é 2,%21,/29) + ld hed ial ry0/, Louis f 1h 137 125 10% 1.037 931 939 755 
6th Richmond 10 z 992,717, 15°9,9 i 589, De 77) \3 565 160 4751 4 290 R77 > O28 
6th Atlanta -..17 ‘ . : : Milwaukee 178 16 15 129 1,197 1,112 1.091 S82 
7th Chicago...29 “ i A ” 6.9 3 Kyou S oe ° = l i 09 2 
8th St. Louls..10 “ | 2 , eg | Los Angele 667 57 605 427 4,545 4,292 3,958 2,861 
9th Minneapolisl13 “ . ; : J 63 l wD 4f} $12 357 366 320 
10th KansasCity!15 “ | ; 1} 1,14 y 1,102,005,79 Oma! 1] 165 167 165 1,273 1,119 1,289 1.114 
llth Dallas _...12 “ } 4 Buf 951 194 206 174 1,55] 1.325 1.362 1.116 
12th San Fran..27 “ } . } 7 12° 149 145 22 q 1.030 BSS 
Ind a5 a 9 81 512 585 619 $87 
<== 189 cities) <2, hae Denve 144 129 130 128 964 893 850 813 
Outulde N: Y. City....-| 19,483,729, 17, , ri 6,1 74,986) 14,019,850,012 | Richmond 225 242 19 178 1, 56 1,570 1,461 1,218 
: I t 7 6S 70 60 616 564 (24 492 
CORRE. cossecccezcess 9 € 181 162 159 13 1,226 1,196 1,105 934 
= Se iH 64 58 45 $3 $32 86 335 282 
» ° - it I e City 69 64 61 3 471 14 > 35 
We append another table showing the clearings by Fed- | ' ~~ oo 
eral Reserve districts: for the seven months back to 1922: | = ta ae ieee ates woteee Savees Groves Senmen Sansone “< _ 
) cities 3.863 3,296 2,995 2,503 25,795 23,217 21,472 7,12 
| Seven months Total all $2,879 38,243 32,747 32,457 294,787 257,809 244,084 222 586 
| ———$ | Outside New Yor 19,483 17,116 16,102 14,020 129,549 117.217 115,211 94.808 
| Inc.or ‘. F 
| 4995 1924 Dec 1923 1922 Our usual monthly detailed statement of transactions on 
— ) — ——_—_ -—— = mn 
f e +V N 5 Uxenange 1s ¢ , n ac . 
Someesh taamen tanae.| ; ; % : ; the New York Stock Exchange i appt nded. lhe results for 
et, Boston a 48 cities 372.6 671,962, | July and the seven months of 1925 and 1924 are given below: 
8rd ~Philadelphial4 “ | 16,326,470, 16,147,206,209 a7 9 ,932, | 
éth Cleveland 16 “ | 12,024,578,167| 11,066,911,1 1 »208,222; 9 ‘ Vonth of July eren Monti 
6th Richmond 10 “ 6,170,833,289) § 5894 677 27,61 Description ; 
6th Atlanta _..17 “ 6,666,162,146] 5,830,016, ! 1606, 040, (365,250,514 | 1925 1924 1925 1924 
7th Chicago...29 “ 29,962,929, 26,702,11 2| 26,598,234,493) 7 642, i 
8th St. Louls..10 ° | 6,718,517,172| 6,240, é 4,494, Stock, number of share 32,812,918 24,318,182 237,715,045 168,730,928 
Oth Minneapolis]1g “ | 4,979,2%2, 61,989, 683,003, 158,583, Railroad & miscell. bonds $178,925,500 $231,698,000 $1,513,738,375 $1,214,588,000 
10th KansasCityl6 * 9236,680,954| 7,402,377,358) +11 ,944,116,94 914,019,823 U. 8. Government bonds 31,639,510 $5,238 000 266 977 360 531,032,000 
ion _—s ~coedZ “ | 3,522,590,92 2,983,769,9 18.1] 2,683,216, 4} 2,323,151,14 State, foreign, &c., bonds 57,.435,600\ 67,247,000 386 028,860 356.153.000 
m Fran..27 “ 15,146,750,499] 14,168,696,532) +-6.9] 13,369,377,395) 10,219,714,41 - — - —— 
Total bonds $268 000,610 $344,183,000 $2,166,744,595 $2,101,773,000 
Tiiaseatwe 189 cities : 86,589,173) 257, 808,660,824) + 14.3}244,083,615,508 222,585,567,774 oa — 
Outside N. Be Ge esead \129) ,912,339]117,216,547,406| +1 115,210,202,246| 94,807,280,883 . P ‘ rm 
| The volume of transactions in share properties on the New 
a } 3 } 4.9 


©"21"¢ | York Stock Exchange each month since Jan. 1 in 1922 to 
The following compilation covers the clearings by months 1925 is indicated in the following: 

























































































since Jan. 1 in 1925 and 1924: 1925. 1924. 1923 1922. 
MONTHLY CLEARINGS. No. Shares. | No. Shares. | No. Shares "No. Shares. 
Hitt haningygtommenoenmsnee Clearings Outside New York. | MOND ON eruury 22.222.) 82.794.496| 20,721.062| 22-70-48") 10:178.006 
1988. 1086. % 1985. 1934. % March _......... _ 38,294,393] 18,315,911] 25,964,666] 22,820,178 
Jan...|46, 155. 456. 6838.42. 681,328 4+20.0 19.434, 762,882 17.773 552,856 +93 Total first quarter... -_-- 112,659,392 65, 894, 859 _ 68,858,982 55,467 646 
March. 41046.370,28830-050-140.249| 414-4 18:607,908:08017,008,013:088 40.4 | Month of April............ 24.844.207/ 18,116,828] 20.001.08/] 0.634.853 
1st qu.|125543815,316 108807911,271, +15.454,417,051,328 50,348,445,791 +8.1 we « pene Maleate: Manders eae monic 
April. .'41,406,313,793 37,218,375,765, +11.3 18,557,429, 188 16,892 12,514,650 49.9 rotal second quarter 102 242.677 _ 48,633 935 _ 63 001,913 _ 83, 636,264 264 
June _\43°190,265,764 36,000,911 877] F19-7119-131 420,099 16,101 ,862:823, + 18.8 | Month of July $2,812,918! 24,318,182! 12,551,851! 15,118,063 





We now add our detailed statement showing the figures 
6 mos_|251907110,027 219556498,130| + 14.7) 110065183,299 100091017,737, + 10.0 for each city separately for July and since Jan. 1 for two 


2d qu.) 126363294,711 110748586,859 +14.1.55,648,131,971 49,742,571,946 +11.9 


July 42,879.479.146 38.243.162.694 +12.119,483,.729. 039 17. 116. 529.668 +13.8 | Years and for the week ending Aug. 1 for four years: 











CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING AUG. 1 











Month of July | Since January 1 | Week Ended August 1 
Clearings at a 
| | Inc or | | { Inc.o \} : sa inc.¢ | 
1925 1924 | Le | 1925 | 1924 Dec | 1925 1924 | De 1923 1922 
$ $ | | $ $ $ | $ $ $ 
First Federal! Rese|rve District Boston | | 
Maine— Bangor 3,469,029 3,647, 121) 4.9) 22,106,893 23,712,027) 6.5 802,442 S18,464 2.0 647 026 704,306 
Portland >, 167 893 14,316,9 37| +5.9 97,286,910 88,275,392) +10.2 4,169,249) 3,333,687 iu 4,752,881 3,820,437 
Mass Boston olf gen'ana'bee 1,766,000 000) +7.6| 12 809 622 835] 12,105,000 000 +58 $17,000,000) 482 000,000 13.5. 354,000,000) 316,000,000 . 
Fall River | 10,7 792,731) 8,102,808) + 33.2 70,076,144 61,881,317] +13.2 1,705,781) 1.633 ,608 +44 2,158,234 1,761,268 
Holyoke 4,286,138) 4,088,602) +48 29,340,364 27 a1 O57 +73 a a a a a 
Lowell 4,996,923) 5,194,640 3.8 34,103,137 35,257 477 } 966 067 1.059, 8.8 1,192,672 1,080,181 
Lynn | a a a |} a a a a a a a a 
New Bedford | 6,281,912 5,523,287 13.7 $4,876,397) 19,955,735) +12.3 1,121,527} 1,511,106 25.8 1,289,472 1,397,511 
Springfield 32,205,598 25,467 363) +26.5 182,883,140 162,722 ,76¢ +12.4 », 278,773 », 196,337 +16 5,214,265 4,439 356 
Worcester 19,998,570 15,961,000) +25.2 113,798,912} 107,744,375 +i 3.152.216 3,304,521 if }. 377,000 $82.42 
Conn Hartford 69,238,591) 57,795 192} +19.8 431.767 ,586 385.920.374| +11.9 15,500,630 14,770,279 4 10.305.546 11.016, 906 
New Haven 33,925,654 32,896,712 +3.1) 215,711,469 213,558,315 +10 6,909,980 7,149,543 3.4 7.656.614 5,953,888 
Waterbury 10,384,100] 8,630,800) + 20.3) 72,572,600 63,099,800) +15.0 } 
_ - Providence 63,277 600) 51,463,800) + 23.4 412,226,300 357,474,000) +15 15,338,300 10.977.400| +39.7 11,241,400 10,500,000 
N.H Manchester 3 551,494) Not ineluded jin total) 23,474,189) Not included |in total 703,834| Not inel. in |total | 
| 
Total (13 cities) 2,174,419,719)| 1,999,088,262) 8.8) 14,536,372,687| 13,671,952,638 6 470,944,965, 531,754,878 11.4; 401,845,110) 360,056,366 
Second Federal Re|serve District|—-New York-| | 
New York— Albany 29,531,395] 27,378, 160) + 7.9) 200 630,780 172,903 060 15.4 5.916.451 6,072,138 2. 5.623.184 5,105,636 
Binghamton 5.861, S00 5,070,000) +15 6| 35,250,100 1.123.100) +13.3 1.238 500 1.217.700 1.7 1.542.825 1.315.058 
Buffalo 250, 522,727 193,665,528) + 29.3 1,551,247,101 1,325,102 ,394 17.1 445,519,914) 36,307,252 25.4 45,067,415 27 504,788 
Elmira ‘ 4,485,027 3,737,538) + 20.0; 28,877,035 24.689 .430 17.0 801,218 753,971 +63 706,191 603,444 
Jamestown = 7,341,278 5,858,663) +25.3 $3,368,352 36.132.095| +20.0 1.406.595 1.149.163) +22.4 1.084.978 931,982 
New York : 23 ,395,750,.107/21,126,633,026| + 10.7|165,237,676 834) 140,592,113,418| +17.5)|5,164,834,121)5,120,618,300 +0.9\3,952 620,839) 4,372,181,788 
Niagara Falls. e 5,576,197 4,253,737) +31.1 30,473 858) 30,772,072) 1.0)| | 
Rochester........ 61,442,556 54,355,396) +13.0 390 944,191) 353 .046,.378| +10.7)| 10,845,261} 10,832,908 +01) 10,961 793) 9,647 655 
Syracuse —— 33,783,549 23,453,686) + 44.0 174,567 ,405| 152,534,384) +14.4} 7.080.515) 4,426,519) +600 4,476,605) 3,980,267 
Conn Stamford __- 17,970,430 15,752,981} +14.1 101,204,629) 95,178,728 +63) c2,993,649 2,473,505) +21.0 3,375,900} 2.599.401 
N. J.—Montelair- --- 3,524,648 2,335,933) + 50.9) 18,820,524) 17.797 SOF +5.7]) 791,623) 553,899] +42.9 486,518 424,560 
Newark 95,925,515 85,664,140) +12.0} 621,465,153) 568,577,446}  +9.3}] 
Northern N. J____- 166,014,314 151,151,242 +9.8| 1,006.799,794 1,095,863 ,879) 8.11! 30,405,622 32,308,183) 5.9 37,508,558 36 855,639 
Orange: ..... = 5, 622, 475 6,422,987| —12 5} 39,085 .679| 34,722,888] + 12.6} on . 








Total (14 cities) 24. 083, 352. 018 21, 705 .733. 317! +11 0!169.480 411.435 144.530.557.168 4+17.3''5.271.833.469 5.216.713.538 +1.1'4,063 455.106 4.471.150.5758 











Avge. 8 1925.] 


THE CHRONICLE 


675 











CLEARINGS—(Continued.) 















































































Month of July Since January 1 Week Ended August 1. 
Inc. or Inc. or Inc. or 
1925 1924 Dec 1925 1924 Dec 1925 1924. Dec. 1923. 1922. 
s $ $ BS $ $ % $ $ 
Third Federal Res\jerve District Philadel phlhia 
Pa Altoona 7,224,194 6.765.615 +68 $3,801 246 41,989,679 +4.3 1,372,832 1,438,203 ~4.5 1,493,660 1,077 462 
sethlehem 23,.817.779 12,494,700] + 90.6 128,470,668 115,636,049) +11.1 5,013,281 4,887,880 +2.6 5,110,460 3,326,773 
Chester 8,021,502 5,YO9.816) +35.7 44.447 540 39,118,603 13.6 1,459,351 1,003,085] + 45.5 1,400,951 992,913 
21,906,861 20,535,428 + 6.7 147,827 665 130,915,585) +12.9 r 
12,367,895 11,119,276 +11.2 88,279,015 91,691,815 3.7 2,226,247 2,018,343] +10.3 2,817,027 2,618,374 
‘ 3.262.071 2 391.85! 326.4 19,.371.75¢ 17.078 .06: 13.4 ha 
Norristow! $492.7 3.786.497| +18.7 $1 036,848 2 15 a 
Philadelphia 2,499,000.000] 2.181,000,000) +14.61 16,782,.855,.090] 14.700 14.2} 73,00), ¢ 194,000,000 5.9} 446,000,000] 432,000,000 
Reading 7.463.994 15,733,112 114 112,184,295 ta) 5.3] 3,473.78 3,034,936 14.5 3,089,734 2 607 978 
Scranton 29,376,018 27.462 340 7 190,135,459. 17 9.2 > 895 698 5,711,074 +3.2 6,562,604 3,976,613 
W ilkes- Barre 17,225,579 18,54) 001 7.1 122,769,775 116.4 +54 b b b b b 
York 8 924,294 5.147.265 9.5 57.547 .608 52,241,741 10.2 1,798,154 1 748 543 + 2.8 1 713,636 1,454,471 
ee Camden 67,235,142 4.775.714 3.8 381,269,168 370 .539,5 L2 9 
Trenton 32,034,985 25.570 .047 25.3 186,473,908 163.5 14.0 6,646 433 5,379,799] +23.5 4,852,699 3,971,184 
Del Wilmington a a a “a a a a a a a a 
rotal (14 cities 2,752,353,083 104,232,670 14.5] 18,336,470.35 16,147 ,206.80 +134 1), 885.7 519,221,863 6.1] 473,040,771] 452,025,768 
Fourth Federal Re|serve District Cleveland 
Ohio Akron 25.412.000 85.712.000 a 182.771 .006 296 606 OOF 19 d6 736.000 7,526,000 10.5 6,469,000 5,655,000 
Canton 19,833.079 20,460,190 3.1 140,210.18! 142,201.82 1.4] 3,601,326 3,568,933 +O.9 4,203,689 3,721,000 
Cincinnati 'T 103.056 288.536.5701 +153.4 2,.145.219,97 1,.951.054,002 10.0) 64,554,947 57 324,339 12.6 59,519,067 54,740,332 
Cleveland 560.078 .558 $55.700.828 22.9 $,.447,.153.467 3,146,887 ,14s 0.5 108,598,164 94,046 289] +15.4] 104,560,167 90 405,300 
Columbus 74.099 000 64,982,700 14.0 455.847 000 4$20,.¢74,700 + 8.3 15,015,900 13,800,500 +S.s 15,820,600 14,760,700 
Dayton a a a a a a a a a a a 
Hamilton 4.876.001 4.602.501 +59 27,013,626 25,299,688 + 6.8 ssenecee 
Lima a a a a a a a a “ a a 
Lorain 2 202,74 874,901 151.7 15,847,277 10,791,011 he csereétc .dhantateladcaaee «aceon ..4eeeeee 
Mansfield 9,404.s 7.898.167] +19.1 59,316,249 55,178,269 +7.5 41,732,768 1,067,560 11.9 1,740,943 1,333,383 
Springfield a a a a a a a a a a a 
roledo a a a a a a u a a a a 
Youngstowr 25,542,097 24,584,882 + RB 154,534,255 138,520,750 11.6 44,627,709 4,303,995 +7.5 4,023,310 3,369,332 
Pa Beaver County 3,579,747 3,419,957 +47 22.541 004 22,678,421 of soe . _ 
Erie a a a a a a a a a a a 
Franklin 1.557 605 1.310.970] +18.8 10.589,850 9.307 FOF +134 
Greensburg 7,143,200 3,570,200 100.1 47 .146,309 39,673,605 18.8 
Pittsburgh | 761,106,750) 665,566,446 14.4, 5,123,664,429)- 4,694,443,17s 9.1]] 163,101,804) 145,188,073) +12.3) 149,082,018] 176,000,000 
Ky Lexingtor | 7,409,746 7,069,888 1.8] 62.763 861 58 586 025 7.1 
W.Va W heeli: | 18,713,026 19,131,529 2.2 129,959,701 124,709,043 1.2 
rotal (15 cities 848,052,422] 1.602.421.729 15.3) 12,024,.578.167] 11.096.911,185 +8.7 367,968,698) 327,725,689] 412.3] 345,418,794] 349,985,047 
} 
Fifth Federal Rese|rve District Richmond 
W.Va Huntington 6,093,614 7,596 130 19.8 48,445,999 58,385,556 17.0 1,364,620 1,369,205 0.3 2,076,747 1,648,274 
Va Newport News a a a a a a - 
Norfolk 35,657,438 33,400,438 +6.8 242,162,248 233,176,352 3 47,009,585 6,407 ,000 +9.4 6,594,527 6,846 664 
Richmond 228 343 OO 242,245.82 5.7 1,559,664 000 1,569,856 667 oO. 47.627 000 55,007 ,000 13.4 43,055,475 44,031,046 
Pe * Asheville a a a a a a 
Raleigh 11,582,050 9,657,439) 4+-19.9 81,311,099 71,737,192) +13.3 -- 
Wilmington sit a a a a a a 
Ss. C.—Charleston. -- 9,215,840 8,821,084 +4.5 77,136,223 72.576.007 +6.3 41,729,855 1,574,853 +9.8 1,709,777 2,080,610 
Columbia 6,449,522 7,984,402 18.2 57 827 599 57,733,405 0.2 
Md Baltimore. 536,718,316 427.716.792) +25.5 3,279,589 ,232 2,922 ,833,009] +12.2 117,607 367 95,218,173] +23.5| 104,399,687] 110,725.74 
Frederick 2,359,793 1,845,839] +27.8 13,283,528 12,421,422 +6.9 _ 
Hagerstown 3,722,371 4,391,912 15.2 23,309,551 23,235,946 +0.3 — 
Dd. ¢c Washington 122,575,468 100,970,205) +21.4 788,103,810 680,939,116] +15.7 23,260,209 20,290,000] + 14.6 19,040,000 18,841,160 
Total (10 cities 962,717,412 $44,630,965 14.0} 6,170,833,289] 5,.702.894,672 +8.2 198,598,636] 179,866,231] +-10.4] 176,876,217] 184,173,500 
Sixth Federal Rese|rve District Atlanta 
Tenn.—Chattanooga 31,630,179 26 688,225 18.5 210,001,104 +10.1 6,211,680 4,836,804) +28.4 5,015,767 4,183,087 
Knoxville 13,941,282 14,214,124 1.9 95,284 916 0.5 2,433,939 2,515,907 3.3 2,904,361 2,226,402 
Nashville 96 113,597 78,736,064 22.1 647 598.374 +12.3 20,846,578 15,868,953] 4+31.4 17,475,842 12,688,000 
Georgia—Atlanta 265,035,671 212,836,542 24.5] 1,884,589,307] 1.5 +66 54,974,916 41,829,729] +31.4 42,509,617 38,142,621 
Augusta 7,523,277 6,596,322] +14.1 59,405,277 +11.7 1,763,813 1,290,096] + 36.7 1,205,240 1,343 ,302 
Columbus 4,499,201 3,596,775 25.1 31,239,997 + 26.5 
Macon 8,408 .OS6 6,.596.980| 4+ 27.5 47.325.654 41.097.3: +15.2 1,746,848 1,344,727] +29.9 1,440,896 1,213,965 
Savannah a a a a a a a a a a 
Fla Jacksonville 131,598,315 59,891,670 119.7 732.791 ,253 484,399,055] 4+51.3 24,916,968 11,690,705] + 113.1 9,975,864 8,607 877 
Miami 2106,060,291 213,306,790] + 697.5 2486 ,701,364 £115,003 822] + 323.2 28,384,595 1,884,197] +1406.4 -- 
Tampa 37.815,056 14,971 485] + 152.6 218,669,007 110,803,006] +97.4 -- 
Ala Birmingham 107,481,897 99.376 696 +801 782,881 59% 785,153,584 0.3 22,609,693 21,048,204 +7.4 18,594,248 18,507 657 
Mobile 8,061,836 7.658.735 + 5.3 59.996 292 55.698 .340 +7.7 1.637 826 1,530,637 +70 1,960,446 1,757,612 
Montgomery 6,119,914 5,908 838 + 3.6 49,129,036 49,531,152 0.8 -- 
Miss Hattiesburg 6,626,285 5,356,561 23.7 45,915,197 45,094,194 +158 
Jackson 5 407 635 5.845.024 7.5 40,173,682 37 403,783 +74 920,622 852,819 +8.0 869,254 656.396 
Meridian 2,994,334 3,164,000 5.6 25,021,192 26 520,253 5.6 : 
Vicksburg 1,383,914 1,358,890 +2.4 12,263,886 11,095,122 10.5 236,213 241,894 2.3 361,570 310,844 
La.—New Orleans 238 860,869 219,891,251 +86] 1,723,.876.374] 1,660,806,336 3.8 47 973,562 48,801,811 i 44,104,852] 40,803,771 
Total (17 cities 973,501,348 772.688, 182 26.0] 6,666,162,14¢ 5.830.016 076 14.3 214.657.2531 153,736,483] +39.6] 146,417,957] 130,441,534 
Seventh Federal Resijerve District Chicago 
Mich Adrian 1,054,439 958,537] +100 7,794,725 7,192,884 + 8.4 171,417 189,894 9.7 191,691 194,349 
Ann Arbor 4,170,909 3,306,210) +26.2 28,966,200 25,384,876) +14.1 930 333 754,744] +23.3 755,362 662,546 
Detroit — 770,310,565 632,262,999 +21.5 4,751,035,025 4,290,079,007| + 10.7 155,097 ,422 124,743,462] + 24.3' 121,929,082] 110,490,244 
Flint 11,398,000 10,752,000 +60 72,619,983 69,372,881 +4.7 
Grand Rapids 36,798,717 30,251,001] +21.6 232,641,839 206 046 037) +12.9 7,785,050 7,460,201 +4.4 7,988,737 6,992,597 
Jackson 7,421,181 6,853,620 +8.3 52,413,888 53,446,498 1.9 -= 
Lansing 13,470,080 10,053.876| +34.0 78,726,606 72,910,970 + S.0 2,046,332 1,836,000] +11.5 2,523,000 1,949,000 
Ind Ft. Wayne 15,112,855 11,105,020] +36.1 86,075,528 73.392.094 17.3 2,692,951 1,933,960] 439.2 2,173,591 1,849,378 
Gary 23,896 660 16,579,000) +44.1 150,334,564 119,112,281] 26.2 
Indianapolis. 85.037 ,000 93,183,000 5.5 512,303 000 584,856 000 12.4 15,802,000 17,823,000 11.3 20,201,000 16,908,000 
South Bend 14,007 500 9 535,789] +46.8 86,317,649 71,758,222] + 20.3 2,618,000 1,883,000] +39.0 2,467 329 2,249,355 
Terre Haute 26,659,419 24,890,230 +71 179,971,672 174,378,211 +3.2 4,939,963 4,284,279] +15.3 5,099 626 See 
Madison 14,244,673 10,780,206] +32.1 97,122,549 & 3,063,072 OS, iP Ss ies _ 
Milwaukee 177,701,706 163,030,274 +9.0 1,197,302 004 1,111,644,615 +7.7 33,346,419 33,294,227 + 0.2 32,255,514 28,605,015 
Oshkosh 3,599,301 3,355,791 + 7.2 25,207 189 21,685,477, +16.2 --- : : 
lowa—Cedar Rapids 11,821,776 10,718,412] +10.3 &2,123,573 73,858,301] +11.2 2,209,292 2,037,825) +8.4 2,330,403 2,194,190 
Davenport 51,385,032 $4,116.854) +16.5 360 972.757 321,781 33+ +12.2 , 
Des Moines 47 038 875 44,464.13] +58 342,318,112 330,944,950 +34 8,751,994 8,480,885 +3.2 11,975,013 8,064,398 
lowa City 1,713,499 1,062,417 12.7 12,968 221 14,596,623 11.2 -- 
Mason City 1,330,400 2,045,000 34.9 14,470,800 15,451.42 6.4 - 
Sioux City. 29,970,729 24,301,393] +23.3 222,725,841 191 256 ,92¢ + 16.5 6,168,471 6,109,060 +10 5,723,291 5,385,087 
Waterloo - 5,444,934 6,679,423 18.5 41,951,963 44,481,101 5.7 1,007 339 1,103,025 8.7 1,373,952 1,192,526 
Il Aurora 7,003,611 5,670,785) +23.5 43,627 618 37,212,932] +17.2 . 
Bloomington 7,348,122 6,168,618] +19.1 51.047 868 44,244,471] +154 1,535,125 1,244,923] +23.3 1,503,000 1,259,270 
Chicago 3,116,058,.155] 2,786,.194.010] + 11.5] 20,859.309,519] 18,.329,007,7€2] +13.7 688,334,616] 619,802,560] +11.1] 589,695,393] 537,665,188 
Danville a a a a a a a a a a a 
Decatur 7.208.712 6.420.488! +12.3 46 574.096 40.569.437| +1448 1.626.672 1,635,473 0.5 1,291,693 1,186,402 
Peoria 21,994,354 19,284,161] +14.1 154,142,487 137,940,513] +11.7 4,506,691 4,216,435] +69 4,432,323 4,254,457 
Rockford 12,413,353 11,061,250) +12.2 86 033,536 78,354,147 +10.9 2,359,343 1,935,800] +21.9 1.780.979 1,780,979 
Springfield 13,537,748 11,202,300] +20.8 85,930,413 78,089,520 10.0 2,839,899 2,344,492] +21.1 1,772,558 2,100,541 
Total (29 cities 4,542,152,305] 4,007,186,796| +13.3] 29,963,929.235| 26,702,112,576] +12.2 944,769,174] 843,133,245) +12.1] 817,463,537] 734,983,522 
Eighth Federal Re|serve District|—St Louis 
Ind Evansville. - 28 318,673 23.211,.760] +22.0 169,032 556 148,736,137] +13.6 5,777 497 4.427.480) +30.5 4.713,832 4,328,527 
New Albany 891,518 745,094) +19.7 5,260,349 4.841.777 +8.6 ‘ alent 
Mo.—St. Louis 633,262,167 560,855,453) +12.9] 4,366,990.630) 4,122,595,103 +59 132,900,000] 126,100,000 +5.4 7 
Springfield a a a a a a shed 
Ky .— Louisville_. 154,219,843 136,516,791] +13.0| 1,037,465,267 931,317,640] +11.4 30,494,105 27,840,715 +9.5 24,942,018 24,168,909 
‘Owensboro 1.634.550 1.914.809 14.6 13,483,354 13,618,790) —1.0 335,101 347 726 3.6 29,677 350,199 
Paducah 9,346 072 8,395,040] +11.4 71,295,979 73,673,915 3.2 ee = 
Tenn.—Memphis 73.475.395 67,959,584 +81 616,417,351 563,716,521 +9.3 14,138,166 14,411,159 1.9 15,410,426 13,259,139 
Ark Little Rock 52,861,463 46,119,626] +146 376 513,584 328,169,050] +14.7 10,522,354 9,898,601 +6.3 9.569.740 7,420,553 
Ill).—Jacksonville 2,296 295 1,553,139] +47.8 12,471,471 10,165,697| +22.7 643 900 412,749) +56.0 485,716 393 ,996 
ESS 7.089 926 5,971,387] +18.7 49,586,631 43,342,120 +44 1,343,833 1,379,417 2.6 1,309,622 1,056,194 
Total (10 cities 963 395,902 853,242,683] +12.9! 6.718,517,172! 6.240.176.750 +7.7 196,154,956' 184,817,847 +6.1 56 861,031 50,977,517 
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Clearings as 


Inc. or 
1925 1924 1925 | 1924 1925 1924 De 1923 192 
$ $ $ $ $ $ $ 
Ninth Federal Resjerve District|)—-Minneat | 

Minn Duluth 26,021 | 1,997 240 158.51 199.9 724 d6 122,696) 121,12¢ +0.0 7,649,760 5,161,039 
Minneapol 348 022,570} 313,248 W2 196 7S 1,955 $97 70,357,551} 102,29 ‘7.3 61,715,066 59,936 
Rochester 1.992,19 1,655,187 12,613,196] 11,645.9 | 
St. Paul 136 529,235 125,55 - 921,946 155) 931,465 ,62 26 O87 554 23,822 ] $1,347,704] 32,126 

No. Dak Fargo 6,995.5 | § 351 | 53,577 843] 4% 477,64 1,480,581 52 535 +1 2,170,741 1,955 
Grand Forks \* WOO] 5,250 0001 43.559 000 76,1 f ; | 
Minot 1.09% 441 2 6.917.787 6.04 4 

So. Dak Aberdeen 6,226,155 »,172 41,765,262 44.779 ,6 406 90 5, of +33... 226 20% 1,187 
Sioux Falls 5 687.739 4,412 34, 40* 699 32,622 ,69 

Mont Billings 2,458,494 2,176 17,421,000 14,268,224 488 360 411.234] +18.8 486 408 550.940 
Great Falls 3,154,929 2,463 961) 19,919,063 15,5 52 
Helerma 12,151 49% 12,126,444 81,014,354 74,629,874 2,785,211 241,904] +24.2 3,051,616 2,909, 
Lewistown 450,144 f 3,050 635 f 
Total (13 cities 556,526,251 511,842,45 979,292,275 3,361,989,115 109,628,862 908.5821 +10.8| 107,647,496] 103,829 
Tenth Federal Res\lerye District Kansas Cit . 

Neb Fremont.. 2,117,761 1,865,332 13,741 372 12,514,344 +7 d430,.055 348,497] +23.4 634,150 362 
Hastings 2,473,057 2,325,531 149,046 574 15,090,253 + 26 562,564 571,129 1.5 568.232 623 
Lincoln - . 20 874,130 18,273 3 149,673,677 121,808,130] +22 3.936.270 274.906| +73.0 3.985.999 4,165,391 
Omaha - - - 155,774.06 164,831,724 7 1,274,387 062 1,119,053,10% +13 37 332,417 650,045 +4.7 35,956 553 36,617, 

Kan Kansas City 19,352,153 17,843,745 7 126 059 425 144,562,405 13 satu denéaal i <~<nesnend 
Lawrence 2 a a a a a PoE Ee |e 
Pitteburg a a a a a SS ee rs , 
Topeka - 18 ,#50,203 13,589,! 7 107 733.358 90,653,274) +18 62,852,750 425,994) +17.6 3,574,066 2,967 995 
Wichita_ ~~ 41,623,583 39,196,791 3.2 236 397 657 219,791,191 +7. 48,136,852 .768 000 —72 9,170,192 10,347 876 

Mo.—Joplin 7,249,406 6,416,000 0 50 090,105 44,263,000) +13 sii Ssauee ©. paenndien oacte 
Kansas City 631,074,459 572,668,486 2| 3,975,889,441 3.690.732.2331] +10 136,642,274 419,197 +7.2| 126.875.1488] 131,467,296 
St. Joseph 32,517,576 31,529,021 1 236,541,632 210,162,029) +12 d6 929,056 ,245,000] +11.0 7,043,000 Pea ea 

Okla.— Lawton. a a a a a PPS (Pia mae “a .. 
McAlester... - 912,662 837 ,846 7,520,233 | ee OSS ee - . 
Muskogee a a a a a a a a a 
Oklahoma City 113,678,000 99,145,042 6 768,425,337 640,935,959 421,934,000 308,432 +2.9 19,564,077 17,866,076 
TUB. .«<. . 36,989,527 29,425,414 7 239,406 224 211,617 890 a a a a 

Colo.— Colo. Springs 5,428,145 4,755,619 4 36,053,214 32,022,850 ) 966 973 936 225 +3.3 817,302 988 289 
Denver - - - 149,341,147 129,400 ,967 A 964,140,101 892 600 052 17,200,082 5,003,555) +14.6 19,012,765 18,876 
Pueblo. .-.- 4,996,204 4,448,745 3 34,275,539 28,772,044 e917 ,066 649,801} +41.1 826 539 778, 
Total (16 cities) 1,273,281,131] 1,136,583,356 ( $,238,680,954) 7,402,377,358 37,840,364 ,600 ,784 +7.3| 228,028,025) 225,060 
Eleventh Federal |Reserve Distrljict— Dallas 

Texas— Austin. - - 7,548,459 4,783,777 & 46 446 699 1,507,538 246,073] +21.0 1.205.636 974,067 
Beaumont. - 5,428 035 5,713,079 5.0 43,235,602 
Dallas 184,530,172 147 ,647 ,935 5.1 1,124,728,764 33,920,314 35,913,032] —5.6 24,591,050 22,016, 

El Paso. 18,252,082 18,757,875 2.7 137,509,014 145,192,887 . 5 aa ; 

Fort Worth 44 903,655 51,087,805 3 340 684,950 318,474,780 |; 49,889,165 903,332) —17.0 8 968,475 10,227,7 
Galveston. 29,227 YOU 21,983,204 0 277.175.5804 213,843,916 ' 7.302.700 5,795,253] +26.0 4,765,742 5.162, 
Houston . . 142,570,401 104,756,202 6 950,860,075 773,535,301 a a a a 
Port Arthur. 2,181,115 2,076 084 5.1 14,865,589 Ce OO Re ee ee be " 

Texarakana . - - -- 2,878,599 2,431 ,10% 4 21,063,470 Po FO eS eee eae 
Waco _. ° 8,223,550 10,267,200 +0) 72,543 ,545 77.187 604 - -: = 
Wichita Falls... -- 14,972,625 8,660,167 i] 99,148.45] 66,165,295 ‘ weed a oF » 

La.—Shreveport - - -- 20,351,905 18,904,129 7 148,019,461 142,294,206 3,936,304 3,739,215 +5.3 3,608 ,607 3,485,33: 
Total (12 cities) 475,069,759 397 ,068 572 6 3,522,590 ,926 2,983,769 ,945 56 556,021 ,596 90% —3.5 43,139,510 41,866 
Twelfth Federal K eserve Districit—San Franc 

Wash — Bellingham 3,898,000 3,25% ,00U 24,453,000 2,861,000 +7.0 a 
Seattle 180,700,755 352 1,219,605, 596 1,195,951 ,637 +20 36,314,226 596 025 +50 34,575,000 30,143, 
Spokane . 50,409 000 45,751 334,390 000 320,654 ,00U +4. 9,647 000 .333 000 +34 10,542,000 9,766,000 
Tacoma... .-- “ a a a a a a a a 
Yakima 5,151,671 4,334 41,350,535 35,201,925 17 .f 946 ,200 $29,268) +14.1 906,795 1,164.5 

Idaho— Loise 4,736,670 4,711 29,691,722 30,739,527 3.4 ee 

Ore .— Eugene 2,354,405 1,097 14,854,49% 12,472,533 19.1 : 

Portland 171,376,140 154, : 1,114,823,301 1,083,407 036 +2.% 32,150,703 070,247 +3.5 33,609,000 29,875 

Utah —Ogden 5,497 ,0OU 5, 2.4 38 652,000 39.428 ,00U 20 
Salt Lake City 69,199,014 64, +75 470,572,845 441,371,205 +6. 13,665,361 562,464 +05 13,624,269 12,147 

Nev Reno 3,235,202 2. +146 19,789,339 17,724,335 11st a a a a 

Ariz Phoenix 9,200 ,0OU 7. 417.7 68,156,000 61,183,14! 11.4 a a a a 

Calif Bakersfield 4,966 034 4, + 24.1 32,686,340 27 914,422 17.1 
Berkeley 19,194,821 17, +77 127,761,205 123,547 07> +3.4 
Fresno 14,397 054 13, +84 89,308,205 99,664,160 10.4 2,739,751 3,588,649 23.7 3,864,482 3,687 954 
Long Beach 29,547,279 29, 10 205,773.01 232,518,376 11.5 5,767,477 5.644 Ost +2.2 8,075,819 5,130 
Los Angeles 666,526 JOU 578, +15.3 4,544,5158,000 4,291,651 000 +54 137,059,000 9,708 000} +14.5|) 128,121,000 93,377,000 
Modesto 3,777 660 3, +190 22,878,407 20,445,980 11.9 i 
Oakland $8,027.27: 69, + 26 597,148,995 482,153,787 23.4 16 865,235 360,631] +17.5 14,008,851 12,863, 
Pasadena 25,704 364 22 +13 185,821,053 178,249,217 +4.; 4.844.747 763,982 +1.7 4,023,035 3,939, 
Riverside 3,709,604 3 + 0.3 26,618,729 24,673,534 +79 - 
Sacramento 39,268,797 37,702 +4.2 241,163,171 236.797 575 1. d7 962,701 6,844,731] +16.3 7,106 969 6,233,990 
San Diego 24,013,195 20 323,475 18 153,939,745 126,157 48% 22.0 4,159,793 3,615,210] +15.1 3.176.003 *2.500,000 
San Francisco 805,849,245 718,700,000 12 §,.273.972,295 4,807 ,600 000 +95 161.044.0000 152,400,000 5.7 146.900 000 148,200,000 
San Jose. ess 13,112,995 11,753,440 ll 75,998 S26 66,431,932 ; 2,685,496 2.524.737 +6.4 2,090,888 2.265, 
Santa Barbara.. 5,139,714 5,291,789 2 38,071,676 36.356 ,.467 7 1.154.886 1.008.299] +124 1.052.844 SSE, 
Santa Monica - - 9,531,125 9,458 640 3 60,459 ,29¢ 66 VIS S52 7 2,335,139 1.886.761] +23.8 ; 

Santa Rosa 2,554,643 2.188.821) +16 14,631.99) 13,972,908 7 

Stockton 13,27¥,20U 11,574,000 14 81,360,700 72,619,104 { c2,431,000 32,500 +8.9 2,316,900 2,378,5 

Total (28 cities) 2,274,657 796) 2,017,443,709 15,148,750,499] 14,168,.696,.532 441,752,715 969,493 +8.3) 414,893,855) 364,559,580 
Grand total (189 cities) |42,879,479,146138,243 162.694 294,786 ,589,173/)257 808,660,824 1.061.590. 892 025.541 + 3.6|7,275,087,41017,469,110,390 
Outside New York 19 48%. 7°99 039117 114.529 668 129.548.912 2291117 916 547 406 4.896.756 771 407 941 + 7.51% 299 448 57113.096 928.602 


Month of July 

















nce January 1 

















Week Ended August 1 

















CANADIAN CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR 


ENDING JULY 30. 





Clearings at— 





Inc. or 
1925. 1924 1925. 1924. 1925 1924. Dec 1923. 1922 

Canada— $ $ $ / $s % $ 
EE 413,705,600 445,914,022 756,144,288] 2,948,857,493 6 80 523 666 75.7781 —10.0 95,036,676 96 304.5 
Toronto... ..- 390,105,762 431,836 4585 667 977,351 2,873,874,315 86 176,303 40.77: 3.4] 105,576,290 94,309, 
Winnipeg 200 664,189 254,651,660 1,308 ,S8Y ,46¢ 1,345,222 ,004 39,316,200 77,057| —28.7 39,152,106 40,158, 
Vancouver. ... 69,710,575 74,739,270 447.508 .31u 457,414,969 14.416.109 361.775 1.7 13.655,.33* 14.087, 
Ottawa. .... 26 445,592 27,029, 184.531 .051 189,417,396 722.681 140.19» 81 6.700 
Quebec 26 494,374 29,094 166,859,182 163,779,388 + 5,298,435 867.084 9.7 5,919, 
Halifax . - 13,871, 85¢ 13,567, 86,075,546 82,175,011 2.846.594 555.431 + 11.4 220, 
Hamilton... -- 23,116,192 24,087, 138,197 ,50¢ 147.757.2098 4.153.609 71.673 O4 5.871, 
Calgary .-.-.-.- 29,984,711 20,176 189,229,625 188,315,122 5,920,825 311,273] +37.: 4,337, 
St. John 12,170,105 12,115 75,953 262 77,796,257 2.725.506 505.64. - 8.5 3,098, 
Victoria 8,853,329 15,105, 56,791.30 64,266 229 1.689 572] 439,944 2.§ 2,659 
London 11,836 , 90¢ 12,113 78.648 .844 81.606 ,.674 1.920.879] 079.794 74 2.850 
Edmonton 18,874,649 18,832 134,093,774 25,541,123 3,613,961 410,034 +64 3,535 
Regina 15,923,507 13,525 96 500 362 90 697 222 2.757.162 240.8171 +174 3.092 
Brandon 2,800 946 2,384 7 16.624. 825 14,518,252 526 695 408 135 +290 , 778. 
Lethbridge 2.596.710 2.155 ) 14,960,523 15,017,672 625.462 $34.65 +434 5 475 
Saskatoon 6,822,027 6,826 0 2,757 837 45.303 .S0u 1.555.977 601,10: 2.>) “ 1,805 
Moose Jaw 4,837 ,066 4.513 +7 $1,260,985 30,615,476 879.657 S16.51: +77) 74 979 
Brantford 5.176.603 4,566 +13 28 273.597 26 950.616 629 904 807 262 +25] 929.528) 1.161 
Fort William 4,486,371 3.967 1Z 22.819.043 24,313,434 598.007 702.95 14 9) 881.608! S48 
New Westminster 2,929,231 2,760 +6 17.824,108 17.717,.135 559.50 546.425 2.4 §20 372} #2 
Medicine Hat 1,176,739 1,392 15. 8,068,132 9,356,196 165.169 213,666 22.7 247,559] 274 
Peterborough 3,605,495 3.515 +2 23.654.060 22.726,.313 1} 630.500 667.30 5.5 638,395) 719, 
Sherbrooke 3,745,937 3.899 1 22,959 967 25,247,013 r.1}) 745.86 609,765] +22. 769,166) 1,006 
Kitchener 4,412,624 4,138 t 27.912.761 28 253.036 R88 672 698.439] +27.2 930 S842 953 
Windsor - 17,472,513 17,073 2 05,146,153 95,223,992 | 3.523.145 171.985 15 6} 3,585,285] 4,182 
Prince Albert 1,290,626 1.337 3 9 2234 946 9.574.669 | 241.20 32 343 +3.8 299,766 366 
Moncton 3,575,504 3,823 22.728,.053 23,526,543 749.00 691.582 +8.3 711.956 1.001.803 
Kingston _ - 3,356,853 3,707.06 19,669,494 19,664,377 658,310) 586.935) + 12 z| 562,678} 

‘ . = = > 
Total Canada 1,379.043.525' 1,458.852.496 8.791.384.395' 9 .244.759.938 4.cil 9a9 258.6801 295 866.3 50| 90' 308 644 504! 302.341 986 








Month of July. 

















Since January 1. 


Week Ended July 30. 



































a No longer report clearings. 
fNo clearings; all banks closed. 





b Do not respond to requests for figures. 
@ Not included in total. 


c Week ended July 29. 


d Week ended July 30 


e Week ended July 31. 


686 383 





* Estimated 
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United States Has 63°; of Telephones in World. 
There are nearly twice as many telephones in the United 
States as in all the rest of the world put together, says the 
Illinois Committee on Public Utility Information, and adds: 
This striking statement, illustrative of American initiative and genius, is 
brought out in the figures, just compiled, showing the world’s telephones. 
Out of a total of 24,576,121 telephones in use in the world on Jan. 1 1924 
there were 15,369,454 or 63% in the United States. 

Europe had 6,390,765 telephones, or 26% of the total, and the remaining 
2,815,902 telephones, comprising 11% of the whole, were scattered through- 
out Asia, Africa, Oceania and the western hemisphere outside of this 
country. 

The United States had one telephone for every 7 people, while in all other 
countries combined there was but one telephone for each 185 inhabitants. 

On Jan. 1 1924 there were 13.7 telephones for every 100 of population of 
the United States, as compared with 3.8 in Germany, 2.5 in Great Britain, 
1.5 in France and 0.4 in Italy. The nearest approach to the United States 
record was Canada, with 11 telephones, and Denmark, with 8.7 telephones, 
per 100 of population. These figures take on added significance when it is 
recalled that most of the telephones in Canada and Denmark are owned and 
operated by private companies, as in the United States, while the telephone 
systems of Germany, Great Britain and France are under government 
ownership. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The pace on the New York Stock Exchange this week has 
been fast and furious and hosts of new high records fer 
the year have been established in all departments of the 
market, though the strongest display of pyrotechnics has 
been, as for a long time past, in the specialties, more par- 
ticularly the high-priced ones. The trading has been grow- 
ing in volume and yesterday (Friday) the transactions ag- 
gregated 1,700,000 The trend of prices was 
upward throughout the week, except that on Wednesday and 


over shares. 
Thursday the course of the market was somewhat confused 
with more or less weakness in certain groups of stocks, in 
which apparently extensive liquidation occurred. The tone 
even on these two days remained confident, and on Friday 
the upward movement was resumed and at a greatly accele- 
rated pace, as if to make up for lost time, the buoyancy be- 
coming all pervading and extending to all branches of the 
market. The action of the Bank of England on Thursday in 
reducing its rate of discount appeared to be without influ- 
ence, though it obviously suggested easier money conditions 
on the other side. 

the 


Nor did speculators pay much attention 


to returns of the Federal Reserve banks, issued after 


the close of business on Thursday, which revealed very 
striking evidence of growing firmness in money at this 
centre, despite which, as already noted, speculation for 


higher prices on Friday gained further headway. The Fed- 
eral Reserve returns had a decidedly unfavorable aspect, 
showing, as they did, an increase of $7,000,000 in the amount 
of Federal Reserve notes in actual circulation, a decrease of 
$13,000,000 in gold reserve and an increase of $75,400,000 
for the week in the volume of discounts. 

In Saturday's half-day session the strong features were 
General Electric, Mack Trucks, Standard Gas & Electric, 
Montgomery, Ward & @o, stock, du Pont, New York Can- 
ners, American Ice, General Baking, International Tel. & 
Tel., International Shoe, National Lead, New York Ship- 
building and F. G. Shattuck. This latter became one of the 
striking features as the week developed, on rumors of a 
possible purchase of Huyler’s and other candy stores. On 
Thursday the stock touched 92, as against 74% last Saturday. 
On Monday much the same stocks were again active at still 
higher figures, and several others were added to the list of 
those preminent for the extent of their rise, including Elec- 
tric Storage Battery, Sears, Roebuck & Co., Public Service 


Corp., Coca Cola, General Railway Signal, Loose-Wiles 
Biscuit, International Harvester, Savage Arms, etc., ete. 
Tuesday Montana Power sprang into prominence, as on 


many previous occasions, and the rest of the week piled up 
still further touching 99% Aug. 6, aS against the 
previous high of 8044 on July 16. On Friday the railroad 
shares leaped to the front, led by such stocks as New York 
Central, Nickel Plate, Chesapeake & Ohio and Pere Mar- 
quette. of the standard industrial like U. 8. 
Steel commanded favor and moved upward, while the big 


gains, 


Some issues 





advances in the specialties became so numerous that space | 


cannot be spared to mention them all. Coca Cola on Aug. 6 


got up to 146, against the previous high of 157% July 27. 
Du Pont on Aug. 5 sold at 201%, against 191% July 29. Gen 


eral Motors touched 93% Aug. 5, against 8914 July 29, Pub- 
lice Service Corporation of New Jersey sold at 87% Aug. 5, 
against 78% July 28, and General Electric again shot above 





300, reaching 31114 Aug. 7, against 28914 on Monday of last 
week. There was apparently no weakness anywhere outside 
of some of the oil shares and the close was buoyant. 


TRANSACTIONS AT THE NEW YORK 8TOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 









































| 

| Stocks, Ratiroad, State, Untied 

Week Ended Aug. 7 Number of &c. | Muntctpal & | States 

Shares Bonds. |Foreton Bonds. Bonds. 
Saturday 479,978 | $3,157,000 | $971,000 $128,000 
Monday 1,045,310 4,689,000 1,571,000 | 636 ,000 
Tuesday | 1,391,512 5,934,000 1,896,000 1,493,650 
Wednesday . _ - | 1,429,367 8,499,000 1,424,000 1,518,600 
Thursday | 1,379,075 6,307 ,000 2,031,000 510,000 
Friday . . . : ---| 1,700,600 6,647,000 1,816,000 315,000 
Total "7,425,842 | $35,233,000 | $9,709,000 | $4,601,250 

Saies at Week Ended Aug. 7 Jan. 1 to Aug.7 
New York Stock 
Erchange. 1925. 1924. 1925. 1924 
Stocks—No. shares. 7,425,842 4,881,770 238,134,887 144,884,746 
Bonds 

Government bonds_ .. $4,600,650) $25,600,000 $236 257,910 $606 955,000 
State and foreign bonds 9,709,000) 29,976,000 431,956,500 279,314,000 
Railroad & mise. bonds| 35,233,000) 46,810,000 2,108.021,075) 1,358,602 ,000 
Total bonds... $49 542,650 $102,386 ,000 $2,776 ,235,485! $2,244,871 ,000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 


























Boston. Philadeiphia. Baltimore. 

Week Ending 
Aug. 7 1925 Shares. |Bond Sales.| Shares |Rond Sales.| Shares. | Bond Sales 
Saturday ..-..- 13,054 $10.000 13,788 $21,000 1,334 $14,000 
Monday - - - 23,188 38.000 20.188 47.000 1,473 16,000 
Tuesday . .-- 19,207 27.000 18,736 27.000 3,715 28,500 
Wednesday - _ - - - - 18,344 36,000 31,116 21.500 3,657 11,000 
Thursday - . 23.997 17,000 52,284 14,500 2,696 36 000 
Friday 19,512) 22,000 37,583 15,000 3,409 17,100 
Total 117,302} $150,000) 173,695) $146,000 16,284} $122,600 
Prev. week revised! 141,194 $170,650' 113.058 $188,000 16,141 $157,000 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 22 1925: + 

GOLD. 


The Bank of England gold reserve against notes on the 15th inst. amounted 
to £159.726.210, as compared with £157 ,047 .4150n the previous Wednesdays 
The following movements of gold to and from the Bank of England have 


been announced since our last issue: 

Received. Withdrawn. 
ie 2. et eee ie . £254,000 £69 ,000 
i. Ses ss ak cis rik dae 159,000 5,000 
July 18_. ek Se a a FS nil nil 
is os aie er aestttade wt dei as oe ae . 1,000,000 13,000 
July 21 245,000 nil 
Ee We ancwnndas a canneaeeeseeddnesnascenbaa 125,000 27,000 


The £1.000,000 received on the 20th was in the form of sovereigns from 
South Africa. The other receipts were bar gold but no origin was dis- 
closed. The destinations of the £51.000 sovereigns withdrawn were given 
as follows: £27.000 to India, £10,000 to Java, £8.000 to Singapore and 
£6.000 to Holland During the week under review £1,669,000 on balance 
has been received by the bank, increasing the net influx since the resumption 
of an effective gold standard to £7.395.000. According to the ‘Times ef 
India" dated the 4th inst.. The Hon. Sir ackett met the comm 
of the Bombay Chamber . . and stated that the re-establishment of 
the gold standard in England the probability of gold prices remaining 
comparatively stable held out a promising prospect of stabilizing exchange 
without seriously risking the stability of internal prices. This statement 
of the Finance Member is an important one and makes possible early 
stabilization of rupee sterling exchange, as the main argument against 
such stabilization has been the danger of unstable internal prices.’" The 
following figures (in lacs of rupees) relate to India’s fereign trade during 
June last 
Imports of private merchandise _ - - 16,32 
Exports (including re-exports) of private merchandise. ---_-.....-.--- 34,14 


Mad dette OF DOEE . cccciccsccccvcsccsscsasswssncsssssscccnscass 2,36 
Wet tmportes of GVEP....... conc ncccccccccssccescesascescescesseces 1,09 
Net imports of Currency BOCES. ..... . .. 2. ccc ce ccccccccsccscccsosess 1 


Visible balance of trade in merchandise and treasure in favor of Indlia_ _ 14,52 
Balance of Government transfers of funds against India 10,18. 


SILVER. 

The market has remained steady and rather inactive. Selling has been 
sluggish, though at advanced rates supplies have become more plentiful. 
The Indian Bazaars have sent orders, mostly, however, below current 
rates and some inquiry has come from the Far East. America has been 
very slow to sell on the whole, and the Continent is not much of a factor 
either way. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— June 30. July 7. July 15. 
Notes in circulation... .-.-.-- ‘ 17825 17947 18091 
Silver coin and bullion in India_- - - - 7875 7997 8141 
Silver coin and bullion out of India goat 
Gold coin and bullion in India.............-- 2232 2232 2232 
Gold coin and bullion out of India- = > _ onied 
Securities (Indian Government) . ceduall .. 5718 5718 5718 
Securities (British Government) - 2000 2000 2000 


No silver coinage was reported during the week ending 15th inst. The 
stock in Shanghai on the 18th inst. consisted of about 58,300,000 ounces 
in sycee, 44,500,000 dollars and 1,480 silver bars, as compared with about 
58.800.000 ounces in sycee, 45,000,000 dollars and 2,630 silver bars on 
the 11th inst. 





——Bar Silver per Oz. Std. 


Bar Gold per 
Cash. “i 


Quotations— 2 Mos. Oz. Fine. 
Pe Wsccess 32 1-16d. 32 1-26d. 84s. 11) ¥4d. 
Mt Bi sebseussnsetsoas 32d 32d. 84s. 11 4d. 
[ - a 32d 32 1-164. 84s. ll kd. 
July 20... 32d. 32 1-16d. 84s. ll 4d. 
July 21-.-.-- 32 “ed. 32 Kd. 84s. 104d. 
July 22. ..-32 1-16. 32 1-164. 84s. 104d. 
Average......- Soe = § ClC| CU 32.062d. S4s. il.ld. 
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The « eliver quotations to-day for ‘cash and two » montis’ ‘lives * were | 
1-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Frit. 

Week Ended Aug. 7. Aug.1. Aug. 3. Aug. 4. Aug. 5. Aug.6. Aug.7 
Silver, per oz d. 32 32 32 32 3113-16 3115-16 
Gold, per fine ounce 84911 '4d 84811 !4d84811 4d 84811 44.d84s11'4d84811\%d 
Consols, 2% per cents 56% 56% 56 56 56} 
British, 5 per cents 100 '4 100 4 100% 100% 101 
British, 4 per cent 95% 95% 95% 95% 95% 
French Rentes (in Pari fr $8.50 48.10 47.75 47.85 47.70 
French War Loan (in Paris) fr 56.25 57 57 7.50 56 


The price of silver in New York on the same day has been: 


Silverin N. Y 
Foreign 


per oz (cts 


69%. 69% 19% 69% 





cud Miscellancous News 


VO we wr rere 


Commercial 
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FOREIGN TRADE OF NEW YORK—MONTHLY | 
STATEMENT. 
j Merchandise Movement at New York. Customs Recetpts 
ee ait New York 
Month. | Imports. Erports. 
1924-25 1923-24. 1924-25. | 1923-24. 1924-25. 1923-24. 
= $ $ 3 col 
—_ 134,244,024 130,629,533 113,857 ,690,122,714,293 25,426,495 24,680,863 
August _.. 111,756,587 129,706,345 139,802,244 125,059,775 24,565,320 25,936,476 
September. 131,786,636 119,639,728 141,844,404 127,967,562 28,765,865 26,350,449 | 


October -_154,424,252 149,561,943 168,984,882 133,087,943 28,358,872 30,468,926 


November. 140,605,417 136,763,965 138,892,978 133,197,081 23,732,263 27,253,543 
December. 152,382,564 137,719,255 127 ,785,237'125,679,538 23,551,575 23,605,874 | 
January .. 156,923,263 130,402,242 156,313,003|146,793,889 26,121,252 24,779,787 
February .'160,460,910 155,554,139 123,210,344139,028,108 26,072,503 28,444,581 
March. __ _|183,494.498 149.384.187 175.312,931/133,687.771, 27,666,955 27,625,870 
April . ... .'166,694,007 163,514 222 171,392,165145,002,767, 22,893,230 26,752,166 
May . 149,170,018 135,620,732 147,545,548143,742,987 21,933,377) 23,179,124 
June . 160,308 912 131,236 ,366)123,740,727,118,752,946 23,208,326 23,802,661 
Total. 1 8022/ 51088 166973 326! 57 1 7286 821! 5 5947 7 14660 302: 386 ,034 312,880,320 




















Movement of gold and silver for the twelve months: 


| 





SMicer—New York. 


Gol4 Movement at New York. 

















Month. | Imports. Exports. Imports. Export. 
1924-25. 1923-24. 1924-25. 1923-24. 1924-25. 1924-25. 

Pe Me -_ 3 3 $ 
July.....-| 15.222,422 24,412,425) 30,512 47,865 3,710,326 7,757,259 
August ___| 14,279,486 26,481 917, 1,703,671 737,477 3,110,243 7,210,420 

' 1,028,986 24,352,110| 2,167,626 458,016 3,439,551 6,844,139 
October ..| 16,070,991 24,119,994, 1,710,347 599,935 2,517,514 2,103,698 
November. 15,798,143 35,348,491 4,452,453 253,912 1,976,325 65,584,176 
December.| 6,827,266 29,055,994, 39,070,707 66,000 2,819,280 7,236,667 
January ... 1,029,134) - 558,071 66,002,262 750 4,070,277 7,604,975 
February - 612,514 514,809 33,520,792 315,000 2,289,472 4,556,080 
March....| 3,662,342 37'968'124 21,435,084 201,600 3,705,805 5,254,216 
April. ...- 5,694,336; 37,018,743) 19,899,381 740,500 2,396,063 6,922,769 
May ..... 7.776.455, 35,003,505) 10,304,670 521.974 3,812,598 
pe 948,811 20,402,503, 2,641,349 24,880 1,659,578 5,873,792 

Total 88 950, 886 348, 2: 36 ,696'202,938.854 3, 445, 935 > 32,216,408 70,760,689 














Breadstuffs figures brought ‘from page 732.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Recetpts at | Flour. | W heat. Corn. Oats. j 


———_——| — —_——4 — — -— - 


pots 1961bs. ‘push. 60 lbs. bush. 56 lbs.\bush. 32 lbs. bush. |-481bs . bush .56lbs. 


Barley. Rye. 




















Chicago 246 OOF 3,469,000 1,042,000) 1,969,000 275,000 13,000 
Minneapolis | 1,189,000 130,000 587 ,000' 265 000) 35,000 
Duluth } 228,000 2,000 105,000; 136,000 53.000 
Milwaukee 43,000} 225,000 93,000 376,000' 201,000 2,000 
Toledo : | 378,000 32.000 64,000} 1,000 
Detroit 56.000 10,000 18, ‘000! 
Indianapolis | 553 000 302,000 270,000 
St. Louls 108,000' 2,782,000 308,000) 1,128,000 21,000 
Peoria 32,000 106,000 423,000 477,000) 27,000 1,000 
Kansas City 2,868,000 238,000 SER SSG ockacs 
Omaha - . | $82,000 175,000 748,000 
St. Joseph-_. j 600 000 109,000 56.000 
Wichita ...-. 388 ,000 23,000 8,000, 
Sioux City -- 69,000 52.000 248 000, 7,000 
i a = 
Total wk al 429,000 13,793,000, 2,939,000 6.602.000 933,000 104,000 
Same wk. ‘24 499,000) 16,900,000, 5,135,000) 2,483,000! 311,000) 1,245,000 
Same wk. °23 361,000); 16,088,000 5. 509 000 3,258,000! 521,000 394,000 
‘ ‘ — —_— ‘ 
Since Aug. 1 | | | 
1925 | 429,000) 13.793,000' 2.939.000 6.602.000 933 000 104,000 
1924 499,000) 16,900,000 5,135,000 2,483,000 pe 000) 1,245,000 
1923 | 361,000 16. OSS 000) 5.509 000! 3,258,000 21.0 000 394.000 





Total receipts of flour and grain at the aaheael ports for 
the week ended Saturday, Aug. 1, follow: 


} 




















Recetpts at— | Flour. Wheat. | Corn. Oats. Barley. | Rye. 
barrels bushels bushels. — bushels bushels 
New York--- 152,000, 1,236,000) 33,000 459,000 316,000 73,000 
Philadelphia. . 53.000) 430,000 1,000 52,000 2/000! 
Baltimore. . 18,000 526,000) 6,000 118,000 11,000 
N’port News 2,000 : 
New Orleans* 54, og 86, 000, 234,000 8,000 i 
Galveston. - _ -| 125,000) | eeu apa” ; 
Montreal 40, 000) 3,118,000) 10,000, 1,950,000 562 000; 783,000 
Boston a 31, 000) 5,000) ere a: whaewe ee ste 
i — — a — EE a 
Total wk. ‘25! 350,000 5,536,000 284,000, 2,705,000; 891,000! 856.000 
Since Jan. 1° 25, 14, 792 000110, 717 000) 4,022,000, 40,382,00018 629 000/25 ,746 000 
- aia { é : 
Same wk. "24 365,000 5, 936, “000! 286,000 745,000 61,000) 1,158,000 


Since Jan. 1°24.14,887,000'134,418,000)| 14.333,000 27,161,000 7,370.000'12.971.000 


* Receipts do not include grain passing through New Orleans for foret rts 
on through bills of lading. —— 











Philadelphia Stock Exchange.—Reecord of transactions 


| at Philadelphia Stock Exchange, Aug. 1 to Aug. 7, both 


inclusive, compiled shee official sales lists: 














































riday ales 
|’ Last |Week's Range for Range Since Jan. 1. 
| Sale | of Prices | Week LS 
Stocks Par —_ \Low. High.\Shares Lou High. 
Alliance Insurance 10) 5614 & 37% Jan 60 June 
Amer E1 Power pref 100} 102 |-101 2 104 65) 96 Jan| 104% Apr 
Amer Gas of Pavte 50 97%) 89 98} 7.143 SO June 98% Aug 
American Stores ° 78 73 87 62 360) 45\4 Jan 88% July 
Bell Tel Co of Pa pref | 1094 110 161) 107% Apr!) 110% June 
Brill (J G) Co 100} 1104 104 200} 95 Mar| 109 Jan 
Preferred 100 |} 100 101 a | 9S June; 110 Mar 
Cambria I 50) | 40 40) 50} 38 Mar) 40 Jan 
Congoleum Co I *| | 24 24 100} 24 July| } Mar 
Consol J f J LO 10) 40 0 | 90 5% Mar 43 Mar 
Eisenlo 0 25] 4 { 150 9\, July] 12 June 
Preferred 100) 82 2 0 SO 4 June} 85% Feb 
Elec Stor Bat 100] 66 67 125) 61 Apr] 70 Feb 
slant Portland Cement_50| 30 | 26 | 2! 17 Jan| 32% Apr 
Insurance Co of NA 10] 54 54 6 | 1 3 46 Feb] 70 Jan 
Inter-State Rys *| 15 | 15 15 | 100] 15 Aug] 15 Aug 
Keystone Telep, pref n0 30 | 29 sf) | 240 20 Apr 35 June 
Lake Superior Corp 100} , 3 3%1 1,362) 3 Aug 7\% Feb 
Lehigh atior 50] 98 | 97 99 3,127} 80 Mar] 110 June 
Lit Brother 10) sent oO 23%) 200) 21% May 25 June 
Minehi ll & —— 50} | 5lig 51] 12 50% July 53 July 
forth Pennsylys 50} R% 80% 34) SO'4 May &2 Jan 
Penn Cent Light 4 “Pow ad | 6s 69 60) 60 Jan 69 July 
Pennsylvania RR 50) | 45 $5\4|) 3,153] 42 i Apr] 48! Jan 
Pennsylvania Salt Mfg 50} 72 | 72 72 | 25) 70 May| 85% Jan 
| Philadelphia Co Pitts | | 
Preferred (cumul 6 HO} 48% 48% 100 45 Apr 49% July 
Phila Ele etric of Pa 25 42 | $s 4 44 | 46.203 37 Apr 47% Feb 
Preferred 25| 42 37% 42%] 603] 37% Aprl 45 Feb 
Phila Rapid Transit 50 48 | 47 sh 1,223 41) Jan| 51 Mar 
Philadelphia Traction 5O| 60 584 «60 284 57 Apri 63° Mar 
Phila & Western iO | 14% 14% 145 14'4 July 18'4 Jan 
Scott Paper Co pref 100 i 96 6 5 O68 Jan 9814 May 
Tono-Belmont Devel | } 6 11-16 1,350 Jan} 15-16 Feb 
Tonopah Mining 1} 5% «Sh he] 3,080 1 Mar 4416 May 
Union Traction | 39 | 39 39%! 365 39 July 44 Mar 
United Gas Impt 0) 99 | 9014 100 49,529] 79'4 Mar| 100 Aug 
Warwick Iron & Steel 10) 3 4 RO 3% Aug 7% Jan 
West Jersey & Sea Sh yr} 4 35 $34 2,301 31 June 43', Aug 
Westmoreland Coal 70! 4] 4) 42 190 41 2 Aug 57 Jan 
York Rys preferred 50] .| $6) Ee | 20 35% Feb 6) Jan 
| | | 
Bonds | 
Amer Gas & Elec 58 2007 93% 93%] $2,000) 87 Apr 94 June 
Ame r Gas of N J 7s 1928 | 170 170 1,000] 136 Jan} 215 Mar 
jaker (A F) 6'48 If 40) |; ow 99 3,000 98ig June} 99% July 
Consol Trac of N J 58.193 76 76 2.000 73 May 784 Mar 
Elec & Peop tr ctfs 4s_ 1° 145 62 63 24,500 57 June| 65 Mar 
General Asphalt 6s 1939 103'4 103% 1,000} 100 Jan! 103% June 
Keystone Tel Ist 58 1935 91 91%) 22.000 82% Jan 92% June 
Leh C & Nav cons 4'48 '54 o6'¢ 96%) 10,000) 96 Jan| 101 June 
Leh Val Coal Ist 5s 1933 1004 100% 1,000; 100'¢ Mar) 101 May 
Midvale Valley Ist 58.1943 91% 91% 2,000 91% Aug 92% July 
Phila Co cons & stpd 5s ‘51 95 94% 95 §& 000 93% Jan 97% June 
Phila Elee 5s 1960 100 100% 5,000) 99 Mar| 103% June 
Ist 5s 1966] 102'4| 102 102%| 23,800) 100'¢ Jan| 103% June 
5's 1947 106 106 2,000} 103% Jan} 107 June 
5s 1953 105'4 105%) 16,000) 104% Feb| 107% May 
fis 1941} 106 106'6 106%) 12,000) 106 Jan} 108% June 
Phila & Read Term 58_1941 104% 104% 5,000) 104 Feb} 105 June 
Spanish Amer Iron 68.1927 101 101 1,000) 100% May] 101! Jan 
York Railways Ist 58_1937_- 95 95 1,000° 92 Jani 95% June 
* No par value. 
- ———— — ~—-——— 





—$<—$—$— 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 
APPLICATIONS TO ORGANIZE RECEIVED. 
Capital. 
July 28—The Commercial National Bank of Santa Barbara, Calif. $500,000 
Correspondent, W. RK. Mygatt, Santa Barbara, Calif 
July 28—The Home National Bank of Enid, Okla_. 100,000 
Correspondent, B. M. Athey, Box 295, Enid, Okla. 
July 28—The Security National Bank of Brookings, So. Dak___. 50,000 
Correspondent, Horace Fishback, Brookings, Se. Dak. 
Aug. 1—The Second National Bank of Miami, Fla___________- 500,000 
Correspondent, John C. Gramling, Miami, Fla. 
APPLICATIONS TO ORGANIZE APPROVED. 
July 28— The ! National Bank of West Palm Beach, Fla 200,000 
Cc orrespondent, G. W. Bingham, West Palm Beach, Fla. 
July 28—The Citizens National Bank of Rahway, N. J_______- 100,000 
Correspondent, P. R. Forman, "4 ay. N. J. 
July 30—Haledon National Bank, Haledon, _... 60,000 
Correspondent, Marinus C. ome RaW Haledon, N. J. 
Aug. 1—The First National Bank of Atascadera, Calif 25,000 
Correspondent, W. E. Hanson, Atascadera, Calif. 
APPLICATIONS TO CONVERT RECEIVED 
July 28—The First National Bank of Leakey, Texas__......... 25,000 
Conversion of the First State Bank, Leakey 
July 28—The Smiley National Bank, Smiley Texas...____.... 30,000 
Conversion of the Smiley State Bank, Smiley, Texas. 
APPLICATION TO CONVERT APPROVED. 
Aug. 1—The First National Bank of Yukon, Pa______._---.--. 30,000 
Conversion of the First State Bank of Yukon, Pa. 
CHARTERS ISSUED. 
July 27—12,796—The Rochelle National Bank, Rochelle, Texas_ 25,000 
Conversion of the Rochelle State Bank, Rochelle, Texas. 
President, 8S. H. Gainer: Cashier, 0. E. Rice. 
July 29—12,797—First National Bank in South Pasadena, Calif. 100,000 
Conversion of the Home Commercial and Savings Bank 
of South Pasadena. President, Frank H. Hale; Cashier, 
oO. R. Clanton. 
July 30—12,798—The First National Bank of Levelland, Texas __ 25,000 
President, Jno. H. Doyle; Cashier, 8. C. Reach. 
July 31—12,799—First Nationai Bank in Florence, So. Caro____ 100,000 
President, J. F. Stackley: Cashier, Sam H. Husbands. 
Aug. 1—The Methuen National Bank, Methuen, Mass__---_--- 100,000 
Succeeds the National Bank of Methuen, Mass. Presi- 
dent, Frank M. Andrew; Cashier, John D. Emerson. 
CHANGE OF TITLE. 
July 28—12,761—The Quinlan National Bank of Quinlan, Tex., 
to “The Quinlan National Bank.’ 
VOLUNTARY LIQUIDATIONS. 
Capital. 
July 30—898—The Dayton National Bank, Dayten, Ohio_-_-_-_-_- $300,000 
Effective July 13 1925. Liq. agents, W. E. Enyeart, 
Dayton, Ohio. Absorbed by the City National Bank 
of Dayton, Ohio, No. 2,874. 
Aug. 1—1,485—The National Bank of Methuen, Mass_______. 100.000 
Effective Aug. 1 1925. Liq. agent, John D. Emerson, 
Methuen, Mass. Succeeded by the Methuen National 
Bank, Methuen, Mass., No. 12.800. 
Aug. 1—3.139—The Commercial National Bank of Ogden, Utah 100,000 


Effective at close of business July 31 1925. Liq. agents, 





Patrick Healy and H. W. Hinley, Ogden, Utah Suc- 
ceeded by a State bank. 
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SONS y. N. osed 
Aug. 1—1,394—The hansen Widen Patani Bank, New Name of Company Fad Paden —d F—yr- 
CAE le_ aR RS 73900000 sh meee 
and 12,757—Pacific National Bank in New York,N. ¥-_1,000,000 Public U 
Consolidated under the Act of Nov. 7 1918 under the Georgia Ry. 5 hea page 
> ) er, com. (quar.)---- 1 Sept. 1] Holders of rec. Aug. 20 
charter of the American Exchange National Bank and First pref. 8% Ser. of 22 &'24 (quar.)}| 2 Oct. 1] Holders of rec. Sept.10 
under the title of ‘The American Exchange-Pacific Na- First pref. 7% Ser. of '24 & '25 (quar.) 1% Oct. 1] Holders of rec. Sept. 10 
tional Bank,"’ No. 1,394, with capital stock of $7 ,500,- Secona preferred (quar.)_____.____. " ag Sept. 1] Holders of rec. Aug. 20 
ono, and with six branches all located in the City of New Middle West Utilities, ref. (quar.)__..- *1% |Oct. 15)*Holders of rec. Sept. 30 
¥ ork. - Peoples Gas Light & Coke (quar.)__- *2 Oct. 17|*Holders of rec. Oct. 3 
NATIONAL AGRICULTURAL CREDIT CORPORATION. Portland Electric Power, 2d pref. (quar.)| *144 |Sept. 1]*Holders of rec. Aug. 18 
On July 27 1925 charter was granted to the ‘Pacific National Agricul- | 50Uth Pittsburgh Water, preferred - _- 2% |Aug. 19] Holders of rec. Aug. 5 
tural Credit Corporation,” No. 1. The articles of association and organ- socemeneete 
ization certificate of the corporation provide that the office shall be located | Abbotts Alderney Dairies, Ist pref. (qu.)| | 134 |Sept. 1] Holders of rec. Aug. 15a 
resno, Calif., and its operations shall be carried on within the States | Acme Wire, preferred... ____. ----}| 2  |Aug. 1) Holders of rec. July 24 
of California, Arizona, Nevada, Oregon, Utah, Idaho and New Mexico. | Alaska Packers’ Association (quar.) 2 Aug. 10] Holders of rec. July 31 
Its capital stock is $500,000. of which $250,000 has been paid in as required American Coal (quar.) oa *50c. |Sept. 1] Aug.12 to Sept. 1 
by law. The officers are: T. H. Ramsay, President and General Manager; | American Locomotive, common (quar.) .|*$2 Sept. 30|*Holders of rec. Sept. 14 
arry M. Creech, Vice-President and General Counsel; Gerald D. Kennedy, Preferred (quar.)...-...-.-..----.- *1%4 |Sept. 30)/*Holders of rec. Sept. 14 
Cashier and Secretary. American Multigraph, common (quar.)_|*40c. |Sept. 1]*Holders of rec. Aug. 15 
¢ American Window Glass Co., preferred 3% |Sept. 1] Aug. 15 to Aug. 31 
ec < Artloom Corporation, preferred (quar.)-} *1%4 |Sept. 1]*Holders of rec. Aug. 20 
Auction Sales.—Among other securities, the following, Brill (J.G.) Co., common (quar.)......| 1% |Sept. 1] Aug. 25 to Aug. 31 
not actually dealt in at the Stock Exchange, were sold at auction | pitjer Min (que , be wie aes 
in New y ork, Boston and Philadelphia on W ednesday of | California Petroleum Corp. (quar.)- *50c. [Sept. 1]*Holders of rec. Aug. 20 
this week: Campbell Soup, preferred (quar.) - 1% |Sept. 1] Holders of rec. Aug. 15 
By i | eee oe | —— Ps) (quar.) _- 1 Aug. 15] Holders of ree. Aug. 7 
y score ; - - lew Vark: casein Co. of America (N.J.), pref. (qu.)}| 2 Aug. 13] Holders of rec. Aug. 3 
; 7 < lessrs. Adrian H. Muller & Sons, New York: Celluloid Company, preferred tour)... *2 an 15]*Holders of rec. July 31 
shares Stocks. : : $ per sh Shares Stocks . 3 per sh. | Chicago Flexible Shaft Co., pref. (quar.)| *134 |Sept. 1]*Holders of rec. Aug. 21 
1 ) Congoleum Nairn, no par. . 24 3,000 Ben Hur Divide Mining Co. Colorado Fuel & Iron, preferred (quar.) 2 Aug. 25] Holders of rec. Aug. lle 
50 Pittsburgh & Lake Erie RR All assessments to date paid. — Connor (J. T.) Co. (quar.).-.......-- *50c. |Oct. 1]*Holders of rec. Sept. 19 
Co., par $50 - 140'¢| Par 10 cents $15 lot | Cuba Company, common (quar.) $1 Sept. 1] Holders of rec. Aug. 15¢ 
2 Sen tenes oe $10 = on nes a. &! Af cent } General Necessities Corporation (extra) *2 Aug. 15]*Holders of rec. Aug. 5 
5 492 ~ vo, sm 30 $5,000 Forest Holding Co.4% deb. _— | General Petroleum, common (quar.) *50c. |Sept.15]*Holders of rec. Aug. 31 
5,428 Fraser Tablet Co., com - bonds ‘a Preferred (quar.) i *43%4c|Sept. 1]*Holders of rec. Aug. 15 
1,667 Fraser Tablet Co., Ist pref_/ $4,500 | | Goodyear Tire & Rubber, prior pref.(qu.)| *2 Oct 1|*Holders of rec. Sept.15 
2,318 Fraser Tablet Co., 2d pref lot | Preferred (quar.) wn _.| *1%% |Oct. 15]*Holders of rec. Sept. 15 
: 2 ‘lass J £ 50e Se 5 » : 
By Messrs. R. L. Day & Co., Boston: Gasentuaa en a oh ge (quar.) "13g on. 7 mendes or eae. Sent. 15 
Shares. Stocks $ per sh.| Shares. Stocks $ per sh. | Eight per cent preferred (quar.) *2 Oct 1}*Holders of rec. Sept.15 
3 Second National Bank__. ..384 2 units First Peoples Trust 75'4 | Guantanamo Sugar, preferred (quar.) 2 Sept. 30] Holders of rec. Sept. 15a 
6 Second Nat. Bk., Nashua, N. H.200'4 41-100 State Theatre, pref. scrip... 75% | Harbison-Walker Refrac., com. (quar.).| *144 |Sept. 1] Holders of rec. Aug. 21 
I NS i hs te ek ast 226 2 Boston Belting Co., pref., par $50 27 Preferred (quar.) 1‘ |Oct. 20] Holders of rec. Oct. 10 
5 Pepperell Mfg. Co 139% | 50 Bay State Fishing Co., Ist pref. 24% | Hartman Corporation (quar.) *62'oc|Sept. 1]*Holders of rec. Aug. 18 
5 Nashua & Lowell RR 109'¢ | 50 Bay State Fishing Co., com 6'% | Hecla Mining (quar.) *50c. |Sept.15]*Holders of rec. Aug. 15 
24 Nashua & Lowell RR 109'4 |3 Hood Rubber Co., pref_....-- 100 '4 Holmes Mfg., com. and pref. (quar.)...| *144 |Aug. 15]*Holders of rec. Aug. 5 
20 Merrimac Chem. Co., par $50 83% |35 U.S. Envelope Co., pref .107% Homestake Mining (monthly) 50c. |Aug. 25] Holders of rec. Aug. 20 
20 Cambridge Electric Light Co., | Hoosac Cotton Mills, preferred (quar.) $1.50]} Aug. 15] Holders of rec. Aug. 5 
par $25 107 %-107% Bonds Per cent Imperial Oil (Canada) (quar.)- *25c. |Sept. 1]*Holders of rec. Aug. 15 
1 Holyoke Water Power Co 160 £2,000 Ind. Col. & East. Tr. Co., | Lit Brothers Corporation 50e¢ Aug. 20] Aug. 11 to Aug. 19 
1 Boston Real Estate Trust, par gen. & ref. 5s, May 1926 $31 lot Ludlow Mfg. Associates (quar.) $2.50|Sept. 1] Holders of rec. Aug. 5 
$1,000 9954 & div | $5,000 New England Southern Mills Mahoning Investment $1.50|Sept. 1] Holders of rec. Aug. 25 
19 units First Peoples Trust 75% 7s. Dec. 31 1933 75%4 | Manhattan Shirt, common (quar 37 4e.|Sept. 1] Holders of rec. Aug. 17 
3 Merrimac Chem. Co., par $50 83% |$11,500 Atlantic Tar & Chemical Moto Meter Co., Class A (No. 1) *90c. |Oct. 1)*Holders of rec. Sept. 15 
10 American Glue Co., com 45% | Works, Ltd., Ist 8s, Mar. 1 1934; National Brick, preferred (quar.) 1% |Aug. 15] Holders of ree. July 31 
5 Sullivan Machinery Co Sl coupon March 1925 and sub. National Dept. Stores, 2d pref. (quar.) *1% |Sept. 1]*Holders of rec. Aug. 15 
4 Massachusetts Ltg.Co., 8°) pref_112'¢ | attached to $10,500 39 flag | National Fabric & Finishing, com. (qu.)| 2 Aug. 15] Holders of rec, Aug. 5 
we . Pacific Mills (quar.) The Sept olders of rec. Aug. 15 
By Messrs. Wise, Hobbs & Arnold, Boston: | Phoenix estery, Ist & 2d pref. (quar.)_| *1%4 Sept Holders of rec. Aug. 17 
Shares. Stocks $ per sh.| Shares. Stocks. $ per sh, | Quissett Mill, common (quar.) - Aug. 15] Holders of rec. Aug. 5 
2 Federal National Bank 1004 | 10 New England Co., 6%, 1st pref. 93 | Radio Corp of Amer , pref. (quar.) - 1% |Oct. 1] Helders of rec. Sept. 1 
10 Wamsutta Mills 83!4|55 Montpelier & Barre Light & | Simon (Franklin) & Co., pref. (quar.) *1% |Sept. 1]/*Holders of rec. Aug. 18 
36 Arlington Mills 96% | Power, common 50-58% | Soule Mills (quar.) -. -- *2 |Aug. 15|*Holders of rec. Aug. 7 
26 West Point Mfg. Co 138%-139 (52 Ludlow Mfg. Associates 166% | | Extra --...-. ~-- *30 Aug. 15|*Holders of rec. Aug. 7 
10 Waltham Bleach & Dye Works. 35 60 Fall River El. Co., par $25__ 40-40% Spear & Co., preferred (quar.) *1% |Sept. 1]*Holders of rec. Aug. 15 
28 Pepperell Mfg. Co 13944, ex-div.|34 North Boston Ltg. Properties, | Standard Oil (Indiana) (quar.) *62 ¢c|Sept. 15)*Holders of rec. Aug. 15 
6 Nashua Mfg. Co., common 70 common - 83% Standard Oil of New York (quar.) *35c. |Sept. 15|*Holders of rec. Aug. 21 
25 Hamilton Mfg. Co 33% | 10 special units First Peoples Trust. 5!, | Timken-Detroit Axle, pref. (quar.) - 1% |Sept. 1] Holders of rec. Aug. 20 
3 Plymouth Cordage Co 126'4 | 30 Montpelier & Barre Lt. & Power | Timken-Roller Bearing (quar.) 75e. |Sept. 5] Holders of rec. Aug. 19 
15 Lawrence Gas & Electric Co., Co., common - 70 | _ Extra 25c. |Sept. 5] Holders of rec. Aug. 19 
Par $25 44-44'%4/11 Lawrence Gas & Electric Co., United States Royalties Co 2 Aug. 25] Aug. 16 to Ang. 25 
2 units First Peoples Trust 75%| par $25 44-44% | Vacuum Ol} (quar.) 50¢. |Sept. 19] Holders of rec. Aug. 31 
48 New Bedford Gas & Edison /29 units First Peoples Trust 75i4 | _ Extra 50c. |Sept.19] Holders of rec. Aug. 31 
Light, par $25 664 | 10 Eastern Mfg. Co., pref 35 Warner Bros. Pictures, Class A (quar.).|*37!¢c|/Sept. 1] Holders of rec. Aug. 20 
14 American Glue Co., common 45% | 20 Fitchburg G. & El. Co., par $25.105% | Welch Grape Juice, preferred (quar.) - - 1% |Aug. 31] Holders of rec. Aug. 20 
50 Lawrence Gas & El. Co., par $25 44 | 6 Quincy Market Cold Storage & Whitman Mills (quar .) *l) |Aug. 15)*Holders of rec. Aug. 5 
2 Cambridge Gas Light Co., par$25 70 | Warehouse Co., pref 87% & div. | Will & Baumer Candle (quar.) 25c. |Aug. 15] Holders of rec. Aug. 1 
10 Fall River Elec. Co., pat $25... 39% | beer « beet an tng a 1% |Aug. 15] Aug. 9 2 aus. ae 
. ° furlitzer (Rudolph) Co., pref. (quar. 2 Sept. olders of rec. Aug. 3 
By Messrs. Barnes & Lofland, Philadelphia: soc colt B....- 


Shares. 
































Stocks $ per sh.) Shares. Stocks. $ per sh. Below we give the dividends announced in previous weeks 
, 4 € f , y " > > = ° rr ° . . . . 
12 Girard National J el ae and not yet paid. This list does not include dividends an- 
National Bank _-_-. 632% age Co : eas . > P r 
10 Kensington Nat. Bank, par $50.164 |15 Phila. Warehouse & Cold Stor nounced this week, these being given in the preceding table. 
10 Fourth Street Nat. Bank. ..404% age Co itnomi ee 
6 First Nat. Bank .345'4 | 50 Hare & Chase, Inc., preferred 95 Per When Books Closed 
10 Northwestern Nat. Bank 677 50 Hare & Chase, Inc., com., no par 27 7 % ustoe 
5 Philadelphia Nat. Bank 415 |10 Continental Pass. Ry......--- 1\% Was & CENPeND. Cons. rapatte. Daye inciuawes. 
44 Northern National Bank 275 89 Germantown Passenger Ry. 71% Railroads (Steam) 
5 —. ~~ ow Bank of ee 4 Phila. Germantown & re, Alabama Great Southern preferred 3% |Aug. 17| Holders of rec. July 13 
eights, Pa : : a 510 RR a ; sie iia mesa ole : <a . ‘ 
5 Peoples Bk. & Tr. Co., par $50__130 | 5 Philadelphia Trac., par $50.___- 551c | Sie. Sopee S Seat Ve. cam, ee)--) IS ee fh eee Se ee 
2Commonwealth Title Ins.& Tr.Co_450% | 10 Fairhill Coal Co., par $50 -. 30 Preferred (quar.)..-- eee ies if Sept. 1| Holders of rec. July 184 
10 Manufacturers Title & Trust 20 John B. Stetson Co., common, Buffalo Rochester & Pittsb.. common..| 2 Aug. 15| Holders of rec. Aug. 84 
Co., par $50. - 60 |, no par- onnncsccnnon OB DE iinneehh chnseswdinecde 3  |Aug. 15| Holders of rec. Aug. 8a 
8 Mutual Trust Co., full paidrets..110 |35 Philadelphia Bourse, pref. - - - - 24 Central RR. of N. J. (quar.) 2 Aug. 15| Holders of rec. Aug. 54 
5 Penna. Co. for Ins. on Lives, &c_766 | 46 Thomas Devlin Mfg. Co_----- 80 Cleveland & Pittsb., reg. guar. (quar.)_ | 87'4c.|Sept. 1] Holders of rec. Aug. 104 
25 Industrial Trust, Title & Sav- 17 Harrisburg Lt. & Pow.Co., pref. 4544 Special guar. betterment stock (quar.)| 50c. |Sept. 1| Holders of rec. Aug. 10a 
ings Co., par $50 337 |5 Horn & Hardart Baking Co. of Cuba RR.., preferred........___..___- 3 Feb1'26| Holders of rec. Jan. 154 
§ Girard Trust Co 1113 Philadelphia, no par-- - --. -  - - 236 Delaware & Hudson Co. (quar.).-....-- 2% |Sept.21| Holders of rec. Aug. 28a 
3 Frankia Trust Co $4174 | 15 Horn & Hardart Baking Co. of | Gulf Mobile & Northern, pref. (quar.)--|_ 145 |Aug. 15| Holders of rec. Aug. le 
50 Colonial Trust Co.. par $60. - . . 156 Philadelphia. .-..... ---235%4 | Hudson & Manhattan, pref__-___-_-__- 244 |Aug. 15] Holders of rec. Aug. 4a 
1 Guarantee Tr. & Safe Dep.Co._.169 | 30 Almar Stores Co.,common-.-_-_.- 20 Illinois Central , common (quar.) 1% 1) Holders of rec. Aug. 5a 
5 Union Trust Co. of Pa., Harrisb’g.173 Bonds. Per cent. Preferred (quar ) ecler pa: 3 Sept. 1| Holders of rec. Aug. 5a 
8 Commercial Trust Co. of Harris- $800 Benevolent Protective Order Internat. Rys. of Cent. Amer., pf. (qu.).| 1 |Aug. 14] Holders of rec. July 3le 
burg, Pa wean seees 75%4| of Elks. Phila. Lodge No. 2, Loulsville & Nashville... .__ ....-| 8 |Aug. 10] Holders of rec. July 160 
general 68, 1942 occse SO New Orleans, Texas & Mexico (quar.)..| 1% |Sept. 1] Holders of ree. Aug. 15a 
— N. Y. Chic. & St. L., com. & pref. (qu.) - 1% |Oct. 1) Holders of ree. Aug. 15a 
DIVIDENDS Norfolk & Western, com. (quar... -.. 1% |Sept.19) Holders of rec. Aug. 3la 
i > 4 Adjustment preferred (quar.)._...... 1 Aug. 19] Holders of rec. July 3le 
Dividends are grouped in two separate tables. In the | Pennsylvania RR. (quar.).....---_-__. 75c. |Aug. 31] Holders of ree. Aug. lea 
first we bring together all the dividends announced the cur- | Reading Company. common (quar.).-.-) $1 |Aug. 13) Holders of rec. July 206 
: . ° First preferred (quar.).............. 50c.|Sept. 10] Holders of rec. Aug. 244 
rent week. Then we follow with a second table, in which |  gecond preferred (quar.)_........... 50c.|Oct. 8] Holders of rec. Sept. 226 
ivi j , i St. Louls-San Fran., pref., 5er.A.(qu.).| 1% |Nov. 2] Holders of rec. Oct. 16a 
biden — —— previously announced, but which have | 8. Louls ee omen cane | it le 1 ene ae i 
not yet been paid. - Wabash Ry., oreferred A (quar.)....-- 1} |Aug. 25] Aug. 11 to Aug. 24 
The dividends announced this week are: 
Public Utilities. 
Amer. Electric Power, pref. (quar.)....| 1% |Aug. 15] Holders of rec. Aug. 56 
Per When Books Closed Amer. Superpower Corp., part. pf. (qu.)| 1% |Aug. 15) Holders of rec. July 31a 
Name of Company Cent. | Payable Days Inclusive. | Amer. Telegraph & Cable (quar.)...._.| *1\ |Sept. 1|*Holders of rec. Aug. 31 
—- - - - - ——— -—— - ~—— - | Amer. Water Works & Elec., com.— 

Railroads (Steam). NS 30c. |Aug. 15] Holders of rec. Aug. la 
Consolidated RRs. of Cuba, pref. (quar $1.50) Oct 1} Holders of rec. Sept. 15 Seven per cent first pref. (quar.)_.._. 1% |Aug. 15| Holders of rec. Aug. le 
Cuba RR., common (quar.) $1.50| Sept. 30] Holders of rec. Sept. 29a Six per cent partic. pref. (quar.)--_--. 1% |Aug. 15| Holders of rec. Aug. la 
Cripple Creek Central, preferred 1 Sept Holders of rec. Aug. 15a | Associated Gas & Elec.Co., pref.(extra)| 124c/Oct. Holders of rec. Sept. 10a 
Maine Central, preferred 1% |Sept. 1] Holders of rec. Aug. 15 PC) pccdvcaseusheedien 12%c|Jan 1'26| Holders of rec. Dec. 1046 

Ce OE os cksnoanenusvanennes 624c|Nov. 1] Holders of rec. Oct. 9a 

Public Utilities Brazilian Tr., L. & Pr., ord. (quar.) ._. 1 Sept. 1] Holders of ree. July 31 
Assoc. Gas & Elec., $6 div. ser. pf. (qu.)| *$1.50)Sept. 1|/*Holders of rec. Aug. 10 Brooklyn Edison Co. (quar.).......--. 2 Sept. 1] Holders of rec. Aug. 144 

Blackstone Val. Gas & El., com. (quar $1.25|5ept. 1) Holders of rec. Aug. 10a | Cedat Rapids Mfg. & Power (quar.) .-- % |Aug. 15] Holders of rec. July 31 
Buff. Niag. & East. Pow.,com. (No 1)-|*12%cjOct. 1)*Holders of rec. Sept.15 Chicago Rap. Tr.. pr. pf. A (mthly.)_..| 65c. [Sept. 1] Holders of rec. Aug. 18a 
Cent. Ark. Ry. & Lt. Corp., pref. (qu.) 1% |Sept. 1] Holders of rec. Aug. 15a | Columbia Gas & Elec., common (qu ).-_| 65c. |Aug. 15| Holders of rec. July 31a 
Cent. Miss. Val. Elec. Prop., pref. (qu $1.50|S3ept. 1| Holders of rec. Aug. 15a Preferred, Series A (quar.).......... 1% |Aug. 15) Holders of rec. July 3la 

Electric Investment, pref. (quar.) 1% |Aug. 22| Holders of rec. Aug. 12a | Connecticut Ry. & Ltg., com. & pf. (qu.) 1% |Aug. 15} Aug. 16 to Aug. 16 
English Electric Co. of Canada, pref h2\% |Aug. 15| Holders of rec. Aug. 5 Consolidated Gas of N. Y., com. (qu.)..| $1.25/Sept. 15) Holders of rec. Aug. 1la 
Fairmount Park & Haddington Pass. Ry.| $1.50)Aug. 5) July 26 to Aug. 5 Cons. Gas El. L. & P., Balt., com.(qu.).|*50c. |Oct. 1| Holders of rec. Sept. 15a 
Federal Light & Traction, common 20c. |Oct. 1) Holders of rec. Sept.15 Lt...) 2. 2 Oct. 1| Holders of rec. Sept. 15a 
Common (payable in common stock) l5e. |Oct. 1} Holders of rec. Sept.15 +3... fh. ft err 1% |Oct. 1] Holders of rec. Sept. l5a 
Preferred (quar.)-. 1% |Sept. 1} Holders of rec. Aug. 15a 6%% preferred (quar.)............. 1% jOct. 1] Holders of rec. Sept. 15a 
Georgia Ry. & Power, common (quar.) Sept. 1' Holders of rec. Aug. 20 6% preferred (quar.).._.......-- 1% \Oct. 1! Holders of rec. Sept. léa 
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. f - When Books Closed 
Name of Company Cent. | Payable Days Inclustoe. fc y Cent. | Payable D I sire 
Public Utilities ‘oncluded >. eo . Miscellaneous : | 

Consumers Power r mime 1; Holders of r Aug. 15a 
6% pret $1.50/Oct. 1\ Holders of rec. Sept. 15 ; il ielaeed af eee. Aum. the 
6.6% preferred (q nie $1.65/Oct. 1, Holders of rec. Sept. 15 re nd preferred B 1! Holders of rec. Aug. 154 
7% preferred (quar —T rer $1.75) Oct 1, Holders of rec. Sept. 15 ‘Mty Ice & Fuel of Cleveland, com. (q 50¢ sept. 1| H idere rf 2 12° 
6 g preferred (monthly 5th Sept 1] Holders of rec. A ig. 15 Con bi: - ae ¥ 50c re ] Holders Pe a a it 
o% preferred (mon / 50 Oct. 1) Holders of rec. Sept. 15 Com: f t. Tr. Corp 2 15| Holders of rec. July 31a 
}.6% preferred (mon 5 Sept 1 Holders of rec. Aug. 15 ( 4 r Corr nrad ‘ “4 1 3 1' Holders of rec es ; 

6.6% preferred (monthly) 55ce. |Oct. 1) Holders of rec. Sept. 15 f. (a nulated dividends h1% |Sept. 1 Sateen af bes ro % ibe 

Continental Gas & I +, CO! juar 1 $1.10 |O 1) Holde of re Sept.l2za| ¢ quar $1. |Aug 1 H sider s 4 res. A ~- = 
Prior preference ar 1% j|Oct 1 oH of re pt.l radd rer Cc comm 4 $e 3 aes oe me . 
; radde ’ mmor ar 3 | Sept. 3 rs of rec. Se 
Participating preferred (q ] Oc 1, Holaers of re ] | ~ Con juar ‘ : opie 3 Dec. 31 Beubee ot coe eee 
par ae g preferred (¢ On 1\ Holders of re ‘ ] Fir d « nd preferred 3 De 31| Holders mer rec. Dec. 15 
eferred (quar ] Oct 1 | { re f ] Class preferr 3 er 3 r . ; 
pr cen Lisht i te , a? tees 4 ~ — Qo tne pe. 2 . fi br ~J == - 6 |D 31 -) — ~ rs of rec — : 

“ " : . , }, 4a . + . re 1Z v4 
os ae pA - Holders of rec. July Cudah acking,com (quar 1% | Lf Oct 6 to Oct. 15 
ts Ut nShoreG & I I } 2 Hi lers of re Aug lta Cur & MM r preferre +2 sept *Holdere ¢ re > 5 
Georgia Ky. & Power, 2nd pref juar l Sept. 1| Holders of rec. Aug. 20 ( Ir oO 7 5 Sept l' He ide a tr os + 
Second preferred (quar.) l Dec 1| Holders of rec Nov 20 referrec ( 1% pt 1) Holde on of te Ay ~ 15 
Iuminating & I er Secur., com.(qu | 45¢ iz. 10° Holders of re July 31 ] ef ed ( r , eT 1] Holder es th +” 

Preferred (q | 1% |Aug. 15| Holders of rec. July 31 | D nape 1 ept 26 pe mmr ee to 12 
a © Power (qu SS 2 Aug. 15 Holders of rec. July 31 | Decke & Cohn. pref. ( ‘ ] t 1} Hol ¥ rs ¢ ¢ 4 oa 20a 
one ‘lelep pr quar | $1 jSep !| Holders of rec. Aug. 17@ | De & omf{ preferred (quar ] pt older fr oa n 
Los Angeics Gas & Kiet +6 pref. (q | 1% |Aug. 15| Holders of rec. July 314 bb Ma qua te 2 F Sept 1: ~ j Soben pe ae - 1 49 
Middle West Util " quar | $1 25) A iz. 1 Holders of rec. July 4la | D Bridge, Ltd. (quar ] Aug. 15) Holders of rec. J ly 314 
Montreal Lt., Ht. & Pow. Consol. (qu.) 2 Aug. 15 Holders of coup. No. 367 Dow 1, com n oc k flo Aug. 15, Holders of rec ‘Aug ; 5. 
Montreal Light. Heat & Pow. Co. (quar.)| 2 | Aug. 15. Holders of rec. July 31 Dow ¢ ical, common (quar $1 Aug. 15, Holders of rec Aug. 5a 
uicipal Service orp. (qua 25c. |Sept. 1| Holders of rec. Aug. 15 Preferred (quar ' oo Aug. 15 se r Same J oS 
on = al testy & Light, com. (qu $1.50|Sept. 1) Holders of rec. Aug. 15 fu Pont (1 l. de Nemours & Co : : . aS. 5S) Eataets GF res. AGE. OS 
New England Company, com (quar 1% |Aug. 15) Holders of rec. Aug. 1a Common (p ble in common stock 40 Aug. 10; Holders of rec. July 127 
j Newport News & Hampton Ry. Gas & Ely-Walker Dry Go vas com a or ). : 25 Sept 1| i 2 ag no ol 
ne nga greg (quar.) 4 {Oct 1} Holders of rec. Sept. 15a rair (he), common (monthly) —— 20c. | sept ] Holders of rec Aug. 20a 
a usar 4 jOct 1, Holders of rec. Sept. 15a Common (monthly oa ~_| 20¢ det 1| Holders of ree.Se ig 
ae Edison, 6.6° 0 pref. (quar.) ..... $1.65\sept. 1) Holders of rec. Aug. 15 Commor rontt ty ) ; a 7 ai: _| 20¢ Nov 1 Sohdens of = oy = 
acl ear gue eens — ) ‘ : 4% |sept Holders of rec. Aug. 15 Fairbanks pe se & Co., com. (quar.)_.| 65c. |Sept. 30 Holders of ree Sept 154 
even per cent preferred (quar.) - ~~ % |Sept Holders of rec. Aug. 15 Preferred (quar.)....-.-... 13 sept. 1 Ts C. , “15 

: 6.6% preferred (monthly) - - 55e. |3ept. 1| Holders of rec. Aug. 15 Famous Play ofa Can'n Corp 1st pf. (qu. | 2 , | sept 1} olde — of son. July 31. 
ape Gas & Electric, pref. (quar “1% |Aug. 15)*Holders of rec. July 31 Firestone Tire & Rubber : : 

“ ne com. (quar.) *2'4 |Aug. 15,*Holders of rec. July 31 seven per cent ete rred (quar.)_..-. 1% |Aug. 15 Holders of rec. Aug. 1 
. a He quar.) *1% |Aug 15) *Holders of rec. July 31 Fisher Body Ohio Co., pref. (guar.)....| 2 Oct. 1! Holders of rec. Sept. 16a 
pac rt elep. & Teleg., pref. (quar 1'4 Oct. 15) Holders of rec. Sept. 30a | Foot Bros. Gear & Machine, com. (qu.)- | 25e. Oct 1} Sept. 1 to Sept.30 
~~ entral Light & Pow., pref. (qu.)_, $1 Oct 1} Holders of rec. Sept. 10a Common (quarte Re ee | 25c. Janl'26| Dec. 21 to Dee “31 
“< re ferred (extra) “= : } 10¢ Oct. 1) Holders of rec. Sept. 10a | Francisco Sugar (quar .)..-....--.----- | $1.50! xt. 1| Holders of rec. Sept 21e 

ennsylvania Ohio P. & L., 8% pf.(qu.)| 2 Nov. 2] Holders of rec. Oct. 22 General Aspha!t, prefe rred- ‘quar _..| 14 |3ept. 1] Holders of rec. Aug. 14¢ 

‘ Seven per cent pref (quar ) ; 1% E Nov. 2! Holders of rec. Oct. 22 General Cigar “o., Inc., pref. (quar.) -. | 1% |ept. 1| Holders of rec Aug 24a 
eo Company, 5% pref__.- $1.25|Sept. 1| Holders of rec. Aug. 102 Debenture preferred (quar.).....-.-. 1% |Oct. 1) Holders of rec Sept. 24a 
T uth F —— - ater, 5% preferred. 2% |Aug. 19 Holders of rec. July 5a General Development (quar.) -...------ | 25e Aug. 20' Holders of rec i Aug. 10a 
: ampe sleetric \ Oo. (quar.)- 2\% |Aug. 15| Holders of rec. Aug. 52 Gen'l Outdoor Advertising, com. A (qu )|*31 | Aug. 15|\*Holders of rec. Aug s 
Texas Electric Ry., common (qi lar ) l Sept. 1| Holders of rec. Aug 15 Preferred (quar | *1)¢ | Aug. 15) *Holders ot rec, Aug 5 
Tri-City Ry. & Light, common (quar.) . 2% |Oct. 1) Holders of rec. Sept. 20 Gillette Safety Razor (quar.).......... 7 jsept. 1 Hold rs pe rec. Aug 1 
- Common Gt Dondtsacdueddoaageons 2% Janl'26 Holders of rec. Dec. 20 Extra 2 = 25e. |sept. 1] Holde rs of rec. Aug. 1 

nited Rys. «& | lec. : Salt.,com. (qu.) we Aug. 15} Holders of rec. July 25a Goodrich (B. F Co., common $1 \Aug. 15) He , ers of rec. ane 3a 
Washington Rapid Transit (No, 1) - *60¢ Sept. 1\*Holders of rec. Aug. 1 Preferred (quar 1% | vet I pers rs of ré Sept 15a 
at venn Company, common (quar.) $1 |Sept.30| Holders of rec. Sept.15¢ | Gossard (H. W.) Co. (monthly) -.--- 25c. |Sept. 1 Holders of ree. Au 21a 
wane rred (quar.) se 1% |Aug. 15) Holders of rec. Aug. 1a es neti Ry ie SIS SIT PNET ie | 25c. |Oct. 1) Holders of ree. Sonn 19¢ 
La Penn Rys.. pref. (quar.) 1% |Sept.15)| Holders of rec. Sept. 1 «=. Sromeasennemenasenrrans 25ce. |Nov. 2! Holders of rec. On 2la 

fisconsin River Power, pref. (quar. ). _|*$1 .75| Aug. 20 *Holders of rec. July 31 OS Se aa _...| 25¢. |Dee. 1| Holders of rec. Nov. 204 
| Great L akes Dredge & Dock (quar.) Z 4ug. 15! Aug 0 a “415 
Trust Companies iy ~ ; 1 fees a 
a . . Gulf States Steel, Ist pref. (quar.) 1% |Vct 1 | “Ts ~c, Se 5 
Title Gr tee & T , sept. : s. Sept. 2: , asin moneere of res. Sees See 
suarantee & Trust (extra) - -- --- 4 Sept. 30, Holders of rec. Sept. 22 - <p dering SNEED . ... cacuoeutaan wt | 'a0 3°26) Holders of rec. Dee 15a 
| a 5 Bes? DOD, cccavecescaséeecn 25c. |%ept.15) Holders of rec. Sept. 10a 
Ainaten ~~ ” Hall (C. M.) Lamp......---.-.-.---. 25e. |\vec. 15) Holders of rec. Dec. 104 
‘Allie-C hal Mien Dictescece arene 2 _ |Aug. 10 *Holders of rec. July 31 Hart, Schaffner & Marx, Inc., com. (qu.)| _1% | Aug. 31 Holders of rec. Aug. 20a 
alumi + fg., common (quar.) D. 1% |Aug. 15, Holders of ree. July 244 | Hayes Wheel Co., common (quar.) 75c. |Sept.15| Holders of rec. Aug. 31 
oe naw Manufactures, Inc., com.(qu,| 374c.|Sept. 30; Holders of rec. Sept. 154 Common (extra ‘ 25c. |Sept.15| Holders of rec Aug 31 
P mae Yop meee Ssesesecheaseenens $7 44c.|Dec. 31) Holders of rec. Dec. 154 Common (quar cs 75c. |Dec. 15| Holders of rec. Nov. 30 
r i aunt es a re re 1% |Oct. . 1 Folders of rec. Sept. 20a Common (extra) 25c. |Dec. 15) Holders of rec Nov. 30 
PR ennng § quar.).....~---~---~--. 1% |Jan1'26, Holders of rec. Dec. 204 Preferred (quar.) | “1% |Sept. 15] Holders of rec. Aug. 31 
— — : ank Note, com. (quar.) $1.25|Aug. 15' Holders of rec. Aug. la Preferred (quar | 1% |Dec. 15] Holders of rec. Nov 30 
ee (Guar 75c. |Oct. 1| Holders of rec. Sept. 15a | Hazeltine Cor Se : “ de le 
. f f orporation | 25 Aug. 24) Ts 2c 
— Beet Sugar, common (quar. a 1 Oct 31 Holders of rec. Oct. 104 | Here: ules Powder, pref. (quar.) - | L%& |Aug. 15) i 6 5° ro 16 
a - Se ee ee 1 7 Jan30 26 Holders ofrec. Jan 9 26a | Hibbard,Spencer,Bartiett & Co. .(mthly) 35c. |Aug. 28| Holders of rec Aug. 21 
D -an, com, (quar.) ie aia 1% |Aug. 15 Holders of rec. July 31a Monthl 35c. |Sept. 25) ; ’ 
American Chain, Class A (quar.). 50e Sept.30' Sept.20 to Sept. 30 Extra haskao<txietipaneedagicaeick ph caciaiataaasrite | 20¢ laone. 25 Holders of rec. Sept. 18 
Amer. Chicle, 7% pret. (four mos. div.)-|*82:38 }Oet.. 1 sHtolders ot ree. Sept: 15 | Hollinger Consol. Gold Stes” —- >" Be, |aug.12| Holders of ree. July’ 27 
b : fe: quar. . 4g |Oct. 1 *Holders of rec. Sept. 15 Hood Rubber Products, pref. (quar 1% |sept. 1} - S$ 
yree > ¥ » “ ‘ f . 7 : , - ‘ A gf. 2 t Se 
prank ee ——— Mig.. pref. (quar.) 2 Oct. 15 Holders of rec. Sept. 304 | Household Products, Inc., quent a 75e. |Sept. 2 mee of at pee sae 
- th enap i the — com. (qu.)-. ho sg : Ans. : to — ; Hydraulic Press Brick, preferred (quar.).| 144 |Oct. 1) Holders of rec. Sept. 21 
p oseconsscesonoeaceos oe. ° Nov. to ec. IMinois Brick (quar.) ; |} 2.40/Oct 15) Oct 4 to Oct. 15 
Peg py Bn 2h Spore taentenccase: 1% |Oct. 15 Oct. 6 to Oct. 15 Indiana Pipe Line (quar.) $1 Aug 15} Holders of rec. July 17 
ye bag pred aia ate “4 * pe pe S rec. Aug. R India Tire & Rubber, com. & pref. (qu *2 Oct 1|*Holders of rec. Sept 21 
alniie amnetina tha te . oe. olders of tec. Sept.19a@ | Ingersoll Rand Co., com. (quar | 2 Sept. 1| Holders of rec. 
mg common (extra) $2 sO Sept. 30, Holders of rec. Sept.14¢ | Inland Steel comnenen (ater . 62 at sept 1| folders of re. aon ae 
PERL GEES .501D g . > acai . | | a : 
ates. Waamalastesion, cots. Guanes 7 ) vo 31 Holders of rec. Dec. l4o Preferred (quar d 4 et 1} Holders of rec. Sept. 15a 

Common (quar ) ' . )--- 44 ct. 1 Sept.16 to Sept. 30 International Business Machines (qu $e et. 10) Holders of rec. Sept. 24a 

Preferred (quar.) Seay eee teem oh ii ae 7 — 16 to Dec. 30 Internat. Combustion Engineering (qu 5K Aug. 31| Holders of rec. Aug. 18 

Preferred (quar.)----_------22-222 i loon. ar! De StS | Set. Comerete toteaen ems) -------- | 238 |Sept. 20) Holders of reo. Sept. 15a 

“secre . - . BC. < nternationa irvester, pref. (quar | 5ep He “ra of rec. ( 
American Metal, common (quar.) .-..- 75c. |Sept. 1 Holders of rec. Aug. 202 | Internat. Match Corp., partic of (au ». | 80¢. JOct 15| ebdore of es Som +4 
Aner. adi ry . - “----9 oe cseccennnes e 4% |Sept. 1 Holders of rec. Aug. 214 | International Shoe, pref. (monthly) ---- otk Sept. 1] Holders of rec. Aug. 154 
Sealemad’ esae } nm. (Quar.)... --| $1 Sept. 30 Holders of rec. Sept. 15a | Interstate lron & Steel, preferred (quar.)|, Sept. 1|*Holders of rec. Aug. 20 
Amer. Rolling Mill. fr ommon (quar. ) > sa’ oat 1 per | oe oo Preferred (acet. accum. dividends) - hl “ Sept. 1 *Holders of rec. Aug 20 
T — D st. F > ae Leo : ete . y e 
Preferred (quar.) il tae ain — 14% |Oct. 1 ee am ad Pee the ay ot ae a com. (quar.) --. - = aus: ; Holders of rec. Aug. 34 
tie I - eva ‘ . ‘ on one's stiebdthedbadian ee oe. |i ° 
Ganatices Ghaeenane (quar.) F $1.50)Aug 15 Holders of rec. July 31a | Jefferson & Clearf. Coal & Iron, pref z Aus 15 oiders of ree, ro 9% be 
‘Aenae. sme it. & Relg., pret. cquar.) a. cent ? a of rec. Oct. 154 | Jones & Laughiin Steel, preferred (quar 1% |Oct. 1) Holders of rec. Sept. 15a 
on 3 , we PERGRO DEE. secoweccecvesstsose 7c - 2€ j ! 
Amaticnn Tobacco, com. & com, B (qu) )}$1.75 |Sept. 1| Holders of rec. Aug. 102 | Kinney (G.R : ot . $1 ‘ ug 26 Aug. 12 to Aug. 26 
Amparo Mining (quar.) - 2 ; ey Shs Meee Sewsy COmemoSeaseeees et. 1) Holders of rec. Sept. 206 
Anaconda Cuvuper Minis 2 (qu uar.)__. 2 ar ren y 10 Aug. 1 to Aug. 10 Preferred (quar.)--........-.-.. é Sept. 1| Holders of rec. Aug. 214 
‘Associated Drv G'da ¢ : 1 : iar.) s 75¢. Aug 24| Holders of rec. July 1lsa Lake of the Woods Milling, com. (qu 3 Sept. 1] Holders of rec. Aug. 22 
ionend pace’ bony , — st pf. (qu.) - +H: Sept. 1} Holders ot rec. Aug. 15 Preferred (quar.) _-- , 1% |sept. 1] Holders pps — o 
Babcock & Wilcox ce Re +f Sept. 1) Holders of rec. Aug. 15 | Lanston Monotype Mac hine (quar.)...| 134 |Aug. 31| Holders of rec. Aug 21a 
Quarterly .... )--------- Hy a. i) Holders of rec. Sept. 20 Lehigh Coal & Navigation (quar.) $1 Aug 31 Holders of rec. July 316 
itp eg I, PR APRN 18 aol 26 | Holders of rec. Dec. 20 Liggett & Myers Tob.,com.&com.B (qu 75c. |sept. 1| Holders of ree. Aug. 174 
Balaban & Kats common so nooeensene oa and a Holders rec. Mar 20 26a Lima Locomotive W orks, common $1 sept . “Holders of rec. Aug. 15¢ 
Commen (monthly) 7) + J . Holders of rec. Aug. 20@ | Madison Safe Deposit Co 3 Aug Holders of rec. Aug. 10 
Preferred (quar.).._.___- st . + 1) per pe of pty Sept. 20a Magnolia Petroleum, stock dividend - - 1 Oct. - Ae eee Patra 
Beacon Manufacturing, com. & pf. ( 4 . (1) Holders of rec. Sept. 20a | Mallinson (H. R.) & Co., Ine.— 
ym. & pr. (qu 1 Aug. 15) Holders of rec. Aug la b | 
Beacon Oil, prefersed (quar.)...-.-...- $|1.87%|Aug. 15| Holders of rec. Aug. PROTON (GUE) no ccodaccasessces 1% |Oct. 1] Holders of rec. Sept. 22a 
Belding-Corticelli, Ltd., pref. (quar.)---| 1 ‘’ Sept. 15 Holders of ree. ro ¥ 31 Manati Sugar, common (quar.)........| t¢ |Jept. 1) Holders Of rec. Aus. 160 
Bethiehem Stee}, 7% pref. (quar.) | 4 — | » ers ~' ree Aug. 31 Marland Oil, preferred (quar.)..---- 1% Oct 1| Holders of rec. Sept.15a 
Eight per cent preferred (quar.) ny 1 | olders of rec. Sept ia | Martin-Parry Corp. (quar aUC sept. 1] Holders of rec. Aug. 156 
Bond & Mortgage G “9 - ct. 1] Holders of rec. Sept. la | Massachusetts Cotton Mills (quar l :. 10] Holders of rec. July 2) 
A ortgage G;uarantee (quar.) _- 3 Aug. 15! Holders of rec. Aug. 8 McCrory 8 : ; ' ;Uat i 2 Us } yiders of rec. July 21 
Borden Company, common (quar.) $1 ent. 11 Holders of ree Psa Crory Stores, preferred (quar.) --. 1% |Nov. 1| Holders of rec. Oct. 200 
Preferred (auat.) < Sent, aa} aoe . ; rec Aug 5a McIntyre Porcupine Mines, Ltd 2h sept. 1) Holders of rec. Aug la 
Botany Cor aso lated Mills, Class A (qu )} $1 ; Aug 15 Hol j ~ om ~ = — la Medart (Fred) Mfg., com. (quar.) -- 50c. |Aug. 15) Holders of rec. Aug. 5 
Besheye Fipe Line (quar 31 ane. tr oo rs S re . Aug. oa Mengel Company, preferred (quar J ‘ sept. 1} Holders of rec. Aug. 15 
oe _ . pre te rred (quar.) ame 1% Sept 1| cpalaadncasbesan tine “- yi ~ . aon ee $1 a pe $+ etdere of ves. cay 3 
Burns bros., com. class A (quar.) B2 St , ; aon Mem. rererrec juar oi.é Aug. 15| Holders of rec. July 31 
Common, class B (quar =e 50 — al ~ pe ne < a _ . ——s nthaler Linotype (quar 2% |Sept.30| Holders of rec. Sept. 2a 
> ar = nd c. Aus tr 1 Sept. 30) Holders of rec. Se 7 
Faller quar 3% |Aug. 15) Holders of rec. July 29a aderstennais Mie.. cat sey l r a - 30) Holder Trec. Se pt Po 
mag ornia Packing, com. (quar $1.50|Sept.15| Holders of rec. Aue 3la “ . ; g., common (quar.) ») y ~ pt. | Holders of rec. July 3la 
ee ee a . pref ~~ ) | 1% |Aug. 15) Holders of re July 3la bicnns Gane Cc quar a ES 15¢ : ca 1: pers = ot res. in “te 
Canad ar .. com, , : “% Ic { sont OR | asiace . : rely eee leon eeaeee oF tes. Sus. =e 
Geantion } he ed. af. : (qu.) : : a 13 ey ne S 4 —_ 1 oo Continent Petroleum Corp., pf. (qu 1% jSept. 1) Holders of rec. Aug. 15a 
- - - 4 >) ‘TS i c \ y « 2 } < -b { Se > 
Casey-Hedges Co., common (quar.)_-- 244 |Aug. 15| Holders of rec. Aug. 1 2 ee Mining - - iptsangenansereours $I ept. 2) Holders of rec. Aug. 1 
Common (quar.) 2 Tov. 15 - Munsingwear. Ine. (quar ot sept | Holders of rec. Aug. 18¢ 
Preferred (quar.)................. aie Hy : 7 Holders of rec Nov. 1 Murray Body Corp 
[a a 4 Oct. . ~ - | 
a) Pima Ci - : : “an . . ~---- -- Common (payable in common stoc 1% jOct. 1 r s 
} rot Reha glee grt ay pag 7 ae: a pe + me of rec. Aug. 8 Common em ter-t aaah — i % lea 1°28} pe wa ~ oan De. = 
C.G. Spring & Bumper, com (quar.) *5e. me 16 oHolders o me po National Biscuit. com. (quar.)....-.-- vee. | Oct. 15) Holders of rec. Sept. 306 
Chicago Mill & Lumber, common (qu.)./*$1 : Aug 15|*Holders of 9 ron > , Preferred (quar.)-.---------------- 154 | Aug. 3}) Holders of rec. Aug. 174 
Chicago Yellow Cab (monthly) 331-3¢e sept. 1 Holders of ae. aus. 20a Was Bentadiing & Siacens. poet. Cys.) 2 i of eennens 5 008. SaaS. FP 
Childs Company, com., $100 par (quar.) 3 Sept. 10 . ‘ F o : Preferred (quar.)--.-.-..----------- 1% Dee. 3)) Holders of rec. Dec. 11 
No par value comm . y Sept. 4 Holders of rec. Aug. 28 National Lead, com. (quar.)-..------- 2 Sept. 30| Holders of rec. Sept. lle 
aeehewed teuae.) on stock (quar.) . 60c. Sept. 10} Holders of rec. Aug. 28 Preferred (quar.) ‘és 1% |Sept.15| Holders of rec Aug. 21a 
Chibds Co.. cum. (ns ban) Gan)... is — a pee ea of rec. Aug. 28 | National Refining, common (quar.)....| _144 |Aug. 15) Holders of rec. Aug. 1 
Gemenen (ne par value) (entra)... : a olders of rec. Aug 28a | National Supply of Del. (quar.)_--..---- 75e. |Aug 15) Holders of rec. Aug. 56 
eda Cs. —............-. ce) Jec. 30| Holders of rec. Nov 284 | New Cornelia Copper (quar.) . 25c. |Aug. 24| Holders of rec. Aug. 7a 
Cleveland Stone (quar.). 2Sa52 Te Reap {+4 a 7 er aaa | rec. Sept. 24 | New York Air Brake, Class A (quar.)...| $1 Oct. 1)| Holders of rec. Sem. 92 
s>->-- Dv olders of reo. Aug. 150 © Oppenheim. Collins & Co. (quar.) ------. 75e. |Aug. 15| Holders of rec. July 31a 
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| Weekly femaenn of awe. York City Clearing House 
Banks and Trust Companies. 

The fol lowing shows the condition of the New York C ity 
Clearing House members for the week ending Aug. 1. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING 
(Stated tn thousands of doilars—that {s, 





HOUSE RETURNS 
three ctphers (000) omitted ) 





| 














New 
Capttal. Profits | Loans, ‘Reserve 
Week Ending —————— — Discount, Cash wuh Net Time Bank 
Aus. 1 1925 Nat'l, June30 Jncest- in Legal Demand De- Ctreu 
State, June30 mernis, Vault. Depost Depostis. | postts la 
000 omttted.) Tr.Cos June 30 &c. tortes tion 
Members of Fe 4. Res. B ank. Average Average Average Average |Average Ac’ ge 
Bank of N Y & $ s $s b 4 
Trust Co 4.000 12.519 70.970 963 7,317 54,038, 7,138 
Bk of Manhat'’n 10,000 14 ® 157,028; 2,542 17,519 128,063) 25,023 
Mech & Met Bk 19.000 16.280 174,194 $,317, 21,405 161,770, 11,239 546 
Bank of Americal) 6,500 5,120 83.212) 1,702) 12,610 92,577| 4,246 
| Nat City Bank.| 50.000 62,255 618,490, 4,367 68,663, *654,154 77,317 850 
| Chemical Nat 4.500 17.166, 122,948 1,329 14,797 111,317 5,278 348 
Amer Exch Nat 5.000) 8,51¢ 109,348 1,072 13,121 97,679) 7,220) 4,943 
Nat Bk of Com.| 25.000 332,069 1,085 36,685 280,327) 13,614 
Pacific Bank ' 1,600 - 31,067 979 4,112 29,185 3,397 
Chat & Phen Nat, 13.500 2 213,021 2,209, 22,581 161,.017| 40;489 5,901 
Hanover Nat'l] 5.000 24, 121,019 570, 13,995 106,571 
Corn Exchange.) 10,000 3,77 195,487; 6,115 24,175) 169,608! 29,781; __.. 
National Park__| 19,000, 23,761, 159,841 968 16,490 124,5§0 10,455, 3,535 
East River Nat'l, 2,500) 2.25 39,920; 1,383 4,088) 29,719 10,287 520 
First National__| 10,000 70,102; 298,070 471, 25,660 192,512) 21,453) 4,451 
Irving Bk-Col Tr, 17.500 12.869 285,408) 2,634 37,342! 279,419, 33,251 
Continental.._.| 1.000 1,123 7,845 147 876 6,398 374) . 
Chase National.| 20.090 26.365 356,031) 4,098 44,930! *351,713) 18,476 988 
Fifth Avenue 500; 2,787 25,001) 718, 3,077| 23,907) 
Commonwealth 600} 1.030 13,543 420, 1,271 8,798) 3,680 
Garfield Nat'l..| 1.000) 1,686 16,987 425 2,420 16,747 302 c 
Seaboard Nat'!l.| 5.000) 8.448 105,434 962, 14,077 106,775, 3,201 49 
Coal & Iron Nat, 1.50 1,476 20,616 294 2,301 16,77 1,886 415 
Bankers Trust.) 20.000, 27,999 332,718 795, 37,169 *289,376) 41,873 
USMtge& Tr} 3.°) 4.464 97,152 719 6,908 51,066 4,969 
Guaranty Trust, 25.000 20.369 437,286 1,303 49,890 *459,174 44,446 
Fidelity-InterTr) 2,000) 2,140 21,507 21, 2,487, 18,427, 1,860 
N Y Trust 10,000) 19,145 176,289 611 21,437! 158,789, 24,910 
Farmers’ Ln& T r 10.000) 18.028 152,742 535 15,583) *118,539) 22.153 
Equitable Trust) 23,000! 11,685 253,549) 1,447 28,801) *286,618) 33,157 : 
| Total of averages 207 .100)484,4994 988,792) 44,601 571,.790\c4,263 926 501 478,22 546 
| j — mana 
Totals, actual condition Aug. 15,030,626) 41,607/580,310'c4,309,941 505,249 22,578 
Totals, actual co naition July 254,970,359) 43,461629,172\c4 249,664 502,809 22,543 
Totals, actual condition | tty 185,005,804) 42,698 596 ,567\c4,277 ,664 502 837/22 964 
State Banks Not Members of Fed'l |Res've Bank | 
Greenwich Bank 000, 2,485 22,496] 1,710, 2,204) 21,880) 495 ad 
Bowery Bank... 250 918 5,375 362 232) 2,802 1,913 ” 
State Bank-.- 3,.500| 5,477 100,394) 4,038 2 274 34,468) 62,321 
Total of averages 4.750 8,880 128,265) 6,110 4,710) 59 150) 65,729 
~ . | S asinainiaiaiaiaial sc! Seaeedet 
| Totals, actual co :dition|Aug. 1 128,721 6,026 4,975 59,701) 65,615) " 
Totals, actual co Aitiin July 25. 128,535) 6,065 4,778 59.366) 65,789 
Totals, actuaico “ti niJuly 18 127,73 5.875 4,779 58,345) 65,808 
Trust Companies Not Members of Fed'!| Res've Bank; | 
Title Guar & Tr 10.000) 16,421 63,684) 1,250, 5,182) 41,998) 2,185 
Lawyers Trust. 3,000) 3,082 22,569) 910 1.899] 18,2 216| 1,035 
| | - 
Total of averages 13,000) 19,504, 86,253) 2,160 7,081) 60,214) 3,220 
‘ hae: 
Totals, actual condition Aug. 1 88,556, 2,072) 7,302) 62,947) fy #-__—- 
Totals, actual condition \July 25 85,667) 2,164 6,819) 59,509, 3,225) .... 
Totals, actual condition July 18 85,876) 2,247 6,945) 60,406; 3,208) --.-- 
. | } ninaatiia 
Gr'd ager., aver. 324.850512,884 5,203,310) 52,871.583,581| 4,383,290)}570,427\22,546 
Comparison with prev.week 4,244 + 64 —2,954) + 2,819) 2,120) ~154 
| 
Gr'd ager., act’ cond’n Aug. 15,247,902, 49,705 592,5 587| 4,432 ,589|574,036 22,578 
| Comparison with prev. week + 63,341)+—1,985 48182) + 64,050) 4 2,213) + 35 
Gr'd ager., act'leond’n July 255,184,561) 51 690640, 769 4,368,539 571,82322,543 
Gr'd ager., act'lcond’n \July 185,219,414 50,802608,294) 4,396 ,415/571,853 22,964 
Gr'd aggr., act'‘lcond’n July 115,251,124 55,196610,897| 4,430,387)/572 ,902 23,007 
Gr'd ager., actleond'’n July o3 5 309. 937, 61,272 640,9% ys} 4,533,726 576 894 22,952 
Gr'd agegr., act'Ieond’n June 275,257,296 53,756,605, 087) 4,394,125 600,201 23,519 
Gr'd ager., act’kcond’n June 205,226,444 52,197627,202) 4,395,900 612,905 23,433 
Note U. 8. deposits deducted from net demand deposits in the general total 


Za | 


{ Company. Cent. | Payable Days Inclusive. 
Misceflaneo' us (Cone uled). | | | 
Ontar io Steel Pro ucts, common (quar.).| 1 |Aug. 15] Holders of rec. July 31 
Sn HOMME . cessicadhiaenene ie }Aug. 15] Holders of rec. July 31 
Preferred (quar. oe ae i 1% j|Aug. 15| Holders of rec. July 31 
Orpheum Circuit, common (monthly)_-| 15c. |Sept. 1) Holders of rec Aug. 20a 
ear 2 Oct. 1] Holders of rec. Sept. 154 
Owens Bottle. common (ai ae 75e. |Oct. 1| Holders of rec. Sept. 15a 
Preferred (quar ) ce = a OE 1% {Oct 1) Holders of rec. Sept. 15a 
Packard Motor Car, » CR Bocécunel 1% |Sept.15| Holders of rec. Aug. 31 
Pathe Exchange In -, pref. (quar ; 2 Sept. 1| Holders of rec. Aug. 11 
Penmans, Limited, com a 2 ares }Aug. 151 Holders of ree lg 5 
Pennock Oil Corp quar Saline a aaa |Sept. 25) Holders of rec. Sept. 15a 
Phillips Jones ¢ ‘orp., common juar $1 sept. 1} Holders of rec. Aug. 20 
Pittsburgh Plate Glass, common (quar 2 lOct. 1] Holders of rec. Sept.154 
Common (extra) . . 5 lOct 1) Holders of rec. Sept. 15 
Pittsburgh Steel, preferred (quar.)-_--- 1% |Sept. 1) Holders of rec Aug. 15 
Pitts. Terminal Coal preferred (quar | $1 Sept. 1] Aug. 21 to Sept. 1 
Pressed Steel Car pref. (quar.).._-- - 1° |sept. 8) Holders of rec. Aug. 18a 
a 7 eee 1% |Dec. &| Holders of ree. Nov. I7a 
Procter & Gamble, coz n. (quar.) ieee | 6 | Aug. 15] July 16 to Aug. 16 
Com. (extra) (pay. in new com. stk.) | fa j}Aug. 15| July 16 to Aug. 16 
Producers Oil Cor p., pref. (quar.)..--- 2 Aug. 15| Holders of rec. July 31 
Pullman Company (quar : ‘ 2 Aug. 15] Holders of re July 3la 
Pure Oil, common (quar.)___-_-_- --| 37clSept. 1] Holders of rec. Aug. 10a 
Quake! Oats, pref. (quar } Lby Aug. 31) Holders of rec. Aug la 
Remington Typewrit« | 
Second vref. (account accum. div.) --- h2 Aug. 14) Aug. 5 to Aug. 14 
Richmond Radiator, pref. (quar ‘ 1% et. 15] Holders of rec. Sept. 30a 
Peeeereee (O08P.).. .ccccoccaccctse 1% |Janl5'26| Holders of rec. Dec. 31loe 
St. Joseph Lead (quar.)_.........-..-.- | 50c. |Sept.21) Sept.10 to Sept.21 
—, a ee 5uc. |Vec. 21) Dee. 10 to Dee. 2) 
Savage Arms Corp., Ist pref. (quar.)...| *134 |Oct. 1]*Holders of rec. Sept. 15 
ke RS ae 1}; |Aug. 15) Holders of ree. Aug. la 
Second preferred (quar.).......---- *1'¢ | Nov. 16|*Holders of rec. Nov. 2 
Schulte Retail Stores, com. (quar.)..--- m$2 |Sept. 1) Holders of rec Aug. 15a 
Scotten-Dillon Co., common (quar.)-- 3 Aug. 14] Aug. 6 to Aug. 14 
EE EEE 4 Aug. 14) Aug. 6 to Aug. 14 
Shell Union Oil, pref. A (quar.)....---- 14 |Aug. 15) Holders of rec July 24a 
Sherwin-W illiams Co., common (quar.).| 50« Aug. 15) Holders of rec. July 31 
Common (extra)......_.. ’ i2}ecjAug. 15) Holders of rec. July 31 
Preferred (quar : . 1% ‘Sept. 1] Holders of rec. Aug. 15a 
Sinclair Consol. Oil Corp.., ’ pref. (quar.) - 2 Aug. 15) Holders of rec Aug. 1a 
Smith (A. O.) Corp., com. (quar.)_...--- 25c. |Aug. 15| Holders of rec. Aug. 1 
RR eee eee 25c. |Aug. 15| Holders of rec. Aug. 1 
ig ae 1% |Aug. 15) Holders of rec. Aug. 1 
Southern Pipe Line (quar.)........--- $1 Sept. 1) Holders of rec. Aug. 15 
Spalding (A. G_.) & bbros., 1st pref. (qu 1% |Sept. 1) Holders of rec. Aug. 18a 
Second preferred (quar.)........-.--- 2 Sept. 1) Holders of rec. Aug. 18 
Standard Milling, com. (quar.) 1'4 |Aug. 31] Holders of rec. Aug. 21a 
Preferred (quar.) 1', |Aug. 31) Holders of rec. Aug. 21a 
Standard Oil (Calif.) (quar.) F 50C Sept.15| Helders of rec. Aug. 174 
Standard Oil (Ohio pref. (quar.) . 1% |Sept 1] Holders of ree. July 31 
Standard Sanitary Mfg., common (quar.)|$1.25 |Aug. 20] Holders of rec. Aug. 6 
Preferred (quar.) —- , 1*4 |Aug. 20| Holders of rec. Aug. 6 
Stewart-Waruer a] peedome ter (quar.)- $1.25) Aug. 1 Holders of rec. July 3la 
Studebaker Corp., common (quar.) - -- $i Sept. 1] Holders of rec. Aug. 10a | 
Preferred (quar.) nial sain aa eat 1% |Sept. 1] Holders of rec. Aug. 104 
Submarine Boat (in stk. of El. Boat Co.) k Aug. 11) Holders of rec. Aug. 724 
Swift iuternacional owe 90c Aug. 15| Holders ofrec. July 154 
Symington Company, Class A (quar.)._.| 50 Oct. 1) Holders of rec. Sept. 152 
Tennessee Copper & Chemical (quar.) - - Zdc Sept.1 Holders of rec. Aug. 3la 
Thompson (John R.) Co., com. (m'thly) 25c.|Sept. 1] Holders of rec. Aug. 24a 
Thompson-Starrett Co., preferred . - - - - 4 Oct. 1] Holders of rec. Sept. 19 
Tobacco Products Corp., class A (quar.) 1% |Aug. 15) Holders of ree July 31a 
Tonopah Belmont De velopment - ad 5e Oct. 1] Sept.16 to Sept. 21 
Underwood Computing Mach., pt. (qu.)| 1% |vet 1} Holders of rec. Sept. 19 
Underwood Typewriter, com. (quar. Saal CON Vet 1] Holders of rec. Sept. 1a 
RR Se ee es 134 |Vct. 1) Holders of rec. Sept. la 
Union Oil Associates (quar.).......-.-.-.- 1.8 |Aug. 10] Holders of rec. July 18a 
Union Oil of Califurnia (yuar.)....-.--- 45c. |Aug. 10] Holders of rec. July 18a 
Union Storage (yquar.).. _.... ..------ 2% |Aug. 11] Holders of rec. Aug. 1 
... See ae . 2% |Nov.11| Holders of rec. Nov. 1 
Union Tank Car, common (quar.) - - - - -- 144 |Sept. 1] Holders of rec. Aug. 10a 
Preferred (quar.) _ (ai dku bia Adee 1% |Sept. 1] Holders of rec. Aug. 10a 
United Drug, common (quar ee 1% |Sept. 1] Holders of rec. Aug. 15a 
First preferred (quar.)..........-..- 1% |Nov. 2\ Holders of rec. Oct. 15a 
Second preferred (quar.).......-.--.-- 1% |sept. 1 Holders of rec. Aug. 154 
United Dyewood, pref. (quar.)....---- 1% |Oct. 1. Holders of rec. Sept. 15a 
i? Serene 1%Jjan 1'26| Holders of rec. Dec. 15a 
 ) Se 2% |Uct. 1) Holders of rec. Sept. 6a 
U.S. Cast fron: 7 4& Fdy., pref. (qu.)- 1% |Sept.15| Holders of rec. Sept. la 
PE SOU, cess ckekn behoone 1% |Wec. 15) Holders of rec. Dec. 1a 
U.8. Hoff-Man Mach., pref. (quar.) -- 1% |sept. 1] Holders of rec. Aug. 20 
U. 8. Realty & Impt., com. (quar.)....| 2 Sept. 15) Holders of rec. Sept 4a 
6 eee eae 1% |Nov. 2] Holders of rec. Sept 4 
U.S8. Rubber, ist pref. (quar.).....---- 2 Aug. 15| Holders of rec. July 20a 
U. 8. Steel Corp., common (quar.) ----- 1% |Sept.29) Aug. 29 to Aug. 31 
eae 4% |Sept.29] Aug. 29 to Aug. 31 
o.  { - 3) 1% |Aug. 29 Aug. 4 
U.58. Stores Corp., 7% prior pref. (qu.).| *1% jsept. 1)*Holders of rec. Aug. 15 
Vanadium Corp. of America (quar.)....| 50c. |Aug. 15! Holders of rec. Aug. 1a 
Van Raalte Co., first pref (quar.).---.-- 1% |Sept. 1| Holders of rec. Aug. 18a 
Vulcan Detinning, pref. & pref. A (qu.). 1% |Oct. 20] Holders of rec. Oct. 9a 
Preferred (acct. accumulated divs.) - Al Oct. 20) Holders of rec. Oct. 9a 
Weber & Helibroner, common (quar. -.| $1 Sept. 30) Holders of rec. Sept. 15a 
I E rae $1 Dec. 30] Holders of rec. Dec. 15 
Dt Gl lM icctvecanduwoneued 1% |Sept. 1) Holders of rec. Aug. 17 
DE GOD. «<.s.cccessbedonen 1% |Vec. 1| Holders of rec. Nov 16 
Weatern Grocer, preferred__........-.-- 3% |Janl'26| Dec. 20 to Jan.1°2 
White (J. G.) Company, pref. (quar.) _- 1% |Sept. 1) Holders of rec. Aug. 15 
White (J. G.) Engineering, pref. (quar.) - 1% |Sept. J) Holders of rec. Aug. 15 
White (J.G.) Managem 't Corp., pf. (qu.) 1% lSept. 1| Holders of rec. Aug. 15 
ED BEOGEE CEE) cncccadnncsonba $i Sept. 30| Holders of rec. Sept. 21a 
White Rock Mineral Spgs., com. (qu.) - 30 Oct. 1| Holders of ree. Sept. 22a 
Ceeeenee CGREIDD . dc eo ccdccdoccce : 20 ret 1} Holders of rec. Sept. 22 
Common (qui ur. . te eee 30e. |Dec. 31) Holders of rec. Dec. 2% 
NI aden 20¢ Dec. 3 Holders of rec. Dec. 22 
First preferred (quar.).........-.-..-- 1% |Oct. 1) Holders of rec. Sept. 22 
First preferred (quar.)..........---- 1% |Dec. 31) Holders of ree. Dec. 22 
Second preferred (quar.).........--- 1% |Oct. 1) Holders of rec. Sept. 22 
Second preferred (extra)........-..-.- 1 Oct. 1) Holders of rec. Sept. 22a 
Second preferred (quar )........--.-- 1% |Dec. 31) Holders of rec Dec. : 
Second ye (estra) sepasesoonns 1 | Dee 31} Holders of rec. Dec. 224 
Wolverine rortia ement (quar 2 Aug. 1 | Holders of rec. Aug. 5 
Woolworth (F. W. ) C Os GE J ccsenes j 756 Sept. 1) Holders of rec. Aug. la 
Wright Aeronautk “> Corp. (quar - 2h Aug 31) Holders of rec. Aug. 17a | 
Wrigley (Wm.) Jr., & Co.—Monthly - 25c Sept. 1) Holders of rec. Aug. 20a 
DT vc¢ssapeecouneagueabenndes 25c. | Oct. 1} Holders of rec. Sept. 194 
I oi a oa os oo a rah ae 25c | Nov. 2| Holders of rec. Oct. 20a 
Dd tnineiduesdstedeeeaobnson 25¢c Dec. 1| Holders ef rec. Nov. 20a 
Yale & Towne Manufacturing (quar.).-| $1 Oct. 1) Holders of rec. Sept. 7 
Yellow Cab Mfg... Class # (montniy) Zle Sept l1| Holders of rec. Aug. 20a 








® From unofficial sources. ¢t The New York Stock Exchange has ruled that stock 
wil] not be quoted ex-dividend on this date and not until further notice. ¢ The 
New York Curb Market Association has ruled that stock will not be quoted ex 
Gividend on this date and not until further notice 

§ Annual dividend for 1925 al! payable tn equa! quarterly installments on April 1, 
July 1, Oct. 1 1925 and Jan 
stock $4 40, Quarterly installment$1 10; prior preference, 7% ,quarterly installment 
1% %; Participating preferrea, 7% regular, quarterly installment 1% %: participating 
oreferred, 2% extra, quar. installment 4 %; preferred.6%,Quar.instalilment 4 % 

@ Transfer books not closed for this dividend. d Correction. ¢ Payable in stock 
f Payable in common stock. g Payable in scrip. AOn account of accumulated 
dividends. m™ Payable in preferred stock n Payable in Canadian funds 

j Changing dividend period from Nov. 1 to Oct. 1 k Dividend is one share of 
Electric Boat stock fo each share of Submarine Boat held. IN Y. Stock Exch. 
rules common stock be quoted ex-dividend on Aug. 11. 

r Payable to holders of record July 31 


¢ Childs Company stock dividends are one share of no par value commoa stock 
or each 100 shares no par value common stock held 


1 1926, have been declared as follows: On the common | 


{ 





| 


above were as follows: Average total Aug. 1, $7,711,000. Actual totals Aug. 1, 


$7,533,000; July 18, $7,925,000; July 11, $7,946,000; July 3, $11,318,000. Bills 
payable, rediscounts, acceptances and other liabilities, average for the week Aug. 1, 
$490 205,000; July 25, $46 17,252, 000; July 18, $499,239,000; July 11, $511,406,000; 


July 3 


July 18 


$524,696 000 
$516,645,000; 


Actual om als Aug. 1, $485,739,000; July 25, 
July 11, ,377 000; July 3, $537,418,000. 


* Includes deposits in foreign branches not included In total footings as follows: 


$545,961 ,000; 


527 


National City Bank, $139,976,000; Chase National Bank, $11,267,000; Bankers 
Trust Co., $13,142,000; Guaranty Trust Co., $84,500,000; Farmers’ Loan & Trust 
Co., $4,945,000; Equitable Trust Co., $67,881,000 Balances carried in banks in 


foreign countries as reserve for such deposits were: National City Bank, $20,161,000, 
Chase National Bank, $1,602,000; Bankers Trust Co., $1,161,000; Guaranty Trust 
Co $4.388.000: Farmers’ Loan & Trust Co., $4,945,000; Equitable Trust Co., 


$7,577,000. c Deposits in foreign branches not included 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 


_condition at the end of the week is shown in the following 


two tables: 





STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES 
Averages. 
| - ee 
Cash Reserve b 
Reserve in Total | Reserve | Surplus 
| tn Vault Depostiartes Reserve Required. | Reserve. 
ae | ‘ ae iediipens 
Members Federal | $ & | $ $ 2 
he ve Bank 1,790,000 571,790,000 569,.354,720' 2,435,280 
State bank 6.110.000 4,710,000 10,820,000 10,647,000 173,000 
Trust companies* | 2.160.000 7,081,000 9,241,000 9,032,100 208,900 
To Aug. 1 §& 270,000 583,581,000 591,851,000 589,033,820 2,517,180 
Total July 25 319.000 556,535.000 594,554,000 558,731,250 6,122,750 
Total July 18 8.469.000 592,510,000 600,979,000 593,104,550 7,874,450 
Total July 11 8,759,000 594,197,000 602,956,000 596,493,050 6,462,950 





* Not mer ibe rs of | Federal Rese rve » Bank 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount tn reserve required on net time deposits, which was as follows: 


Aug. 1, $15,044, 340; July 25, $15,105,660; July 18, $15,113,010; July 11, $15,135,270; 
July 3, $15,503,250. 








| Actual Figures. 

















Cash | Reserve 
Reserve | tn Taal | Reserve Sur plus 
im Vault. |Deposttartes| Reserve. = Required. Reserve. | 
| —-—_———_ | 
Members Federal z g g | g | s 
Reserve Bank 1580,310,000 580 .310,000/575,449.800) 4,860,200 
State banks* — 6,026,000} 4,975,000, 11,001,000) 10,746,180 254,820 
Trust companies* 2,072,000] 7,302,000) 9,374,000) 9,442,050 68 050 


5,046 970 
61,845,180 
25,653,570 
24,353,200 


8,098 ,000|592 587 000/600 685,000 | 595,638,030 
&.229.000|640,769,000 648,998 000 587,152,820 
8'104,000|608,294 000 616 398.000 590.744.430 
8 .670.000'610,897 000 619,567,000 595,213,800 


Total Aug. 1 
Total July 25 
Total July 18 
Total July 11 











* Not members of Federal Reserve Bank 
a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 


also amount of reserve required on net time deposits, which was as follows: Aug. 1, 
$15,157,470: July 25, $15,084,270; July 18, $15,085,110; July 11, $15,114,870 
July 3, $15,224,520 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT 


(Figures Furnished by State Banking Department.) 


Aug. 1 Previous Week 
Loans and investments $1,099,.372,100 Ine.$22,355,200 
Gold ‘5 4,393,800 Dee 8 O00 
Currency notes_----- —_= - 22,112,800 Ine 205,200 
Deposits with Federal Rese rve Bank of New York 95.182.400 Dee. 3,730,500 
Total deposits 1,140,863,.800 Ine 3,229,000 
Deposits, eliminating amounts due from reserve de 
positaries and from other banks and trust com 
panies in N. Y. City, exchanges & U. 8. deposits] 089,484,200 — Ine 3,63* 000 
Reserve on deposits 161,594,800 Dee. 3,046,100 
Percentage of reserve, 20.5% 
RESERVE 
State Bank Trust Compantes 
Cash in vault* $31,469,700 15.45 $90,219,300 15.41° 
Deposits in banks and trust cos 9,748,900 04.80 30,156,900 05.15° 
Total $41,218,600 20.25 $120,37€,200 20.56 
*Includes deposits with the Federal Reserve Bank of New York, which for the 


State banks and trust companies combined on Aug. 1 was $95,182,400 








Banks and Trust Companies in New York City.——-The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





























Loans and Demand *Total Cash | Reserve in 
Investments . Depostis. in Vaults. Deposttaries. 
Week Ended— < & 3 g 

Ge Mieéaencasekd 6,283,140,300 | 5,422,329,800 80,546,900 | 722,106,500 
tt Edstedncicnnea 6,247 899,000 | 5,359,115,500 83,581,500 | 708,755,700 
ee 6,267 ,964,100 | 5,402,569,400 $1,882,200 | 722,426,700 
tk Misééesuseewen 6,346,753,200 | 5,519,884,000 $1,268,000 | 728,551,900 
 £ aur 6,405,646,100 | 5,610,150,900 90,497,700 | 749,032,400 
nt Miscecskknwews 6,427 ,995,400 | 5,604,043,500 81,204,700 | 742,761,100 
| Se eee 6,333,256,700 | 5,523,581,000 82,201,400 | 729,894,500 
Dt iknvvadsananu 6,257,736,200 | 5,452,014,500 80,842,200 | 720,787,700 
 » eee 6,285,428,000 | 5,439,376,100 83,550,000 | 719,708,300 
St? Mievesnasenas 6,329,320,400 | 5,508,073,800 81,243,900 | 732,827,700 
Ge Ena wesesceeds 6,319,885,700 | 5,471,996,200 83,427,400 | 726,011,100 
_ ee 6,336,178,900 | 5,502,440,100 81,037,200 | 741,188,800 
a 6,311,487,200 | 5,469,225,600 81,431,500 | 724,783,000 
ct ee 6,403,112,800 | 5,598,609,700 81,367,100 | 750,531,400 
Se Binasecvnnneks 6,353,275,000 | 5,534,240,800 85,120,100 | 741,205,700 
cE 6 ,320,677,.200 | 5,509,425,100 82,246,400 | 734,107,700 
GE Diswsssccecces 6,284,570,900 | 5.466.216, 200 79,116,400 | 724,866,500 
Se) Busenncs 6,302,€82,100 | 5,472, 374;300 79,377,600 ' 718,669,209 





New York City Non-Member Banks and Trust Com- 

cage sae The following are the returns to the Clearing House 

clearing non-member institutions,and which are not in- 
cluded in the “Clearing House Returns’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 






































[Vor 121. 








Boston Giceatien euse Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 











BOSTON CLEARING HOUSE MEMBERS. 
| | 
Aug. 5 Changes from July 29 July 22. 
1925. | prertous week. 1925. 1925. 
$ $ s $ 
ne 66,800,000| Unchanged 66,800,000! 66,800,000 
Surplus and profits......---) 88,920,000 Dec. 11,000) 88,931,000) 89,031,000 


Loans. disc’ts & investmentes_|987,548,000\Inc. 4,379,000|983,169,000/ 985,931,000 


Individual deposits,incl. U.8./690 332,000 Inc. 10,198,000|680,134,000|692,734,000 
Poe 60 GEEE.. cccccecsuasosse 137,968,000 Inc. 3,351,000)134,617,000/ 140,364,000 
Time deposites_....-......-.|213,327,000|Inc. 990 ,000 | 212.337 .000) 207 ,455,000 
United States deposits ------ 5,979 ,000)| Dec. 225,000) 6,204,000) 6,304,000 
Exchanges for Clearing House’ 33,409,000 Inc. 10,618,000) 22,791,060) 26,243,000 
Due from other banks-_-...-.-. 85,129,000 Inc. 5,133,000) 79,996,000 90,747,000 
Reserve in Fed. Res. Bank.) 80,885,000 Dec. 269,000) 81,154,000) 81,230,000 
Cash in bank and F.R. Bank 9,160,000 Dec. 468,000) 9,628,000) 9,667,000 
Reserve excess in bank and | 

Federal Reserve Bank--.--.-. 567 .000 Dec 331,000) 898 ,000 556 ,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Aug. 1, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be ke spt with the Federal Reserve Bank. “Cash in vaults”’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘“‘Reserve with legal 
depositaries’’ and ‘‘Cash in vaults.”’ 





Week Ended Aug. 1 1925. | 














Two Ciphers (00) — — July 25 | July 18 
omitted . Members of Trust 1925 1925. 1925. 
\F_.R.System\Compantes| Total. 

Cc apital . seedieoawane $41,875 0} $5,000 ,0 $46,875.0| $46,875, 0} $46 ,.875,0 
Surplus and profits. 126,690,0) 16,869,0) 143,559,0) 143,609,0) 143,609,0 
Loans, disc'ts & investm'ts 813,763,0| 47,057,0\ 860,820,0) 859,193,0) 856,681,0 
Exchanges for Clear.House| 36,210,0 590,0| 36,800,0) 37,140,0) 38 ,064.0 
Due from banks | 98,.998,0 24,0, 99,022,0) 103,268,0) 113,204,0 
Bank deposits. 136,918,0 979,0 137,897,0| 141,970,0) 146,931,0 
Individual deposits 592,144.0 28,338,0| 620,482,0) 625,258,0) 630,849,0 
Time deposits | 92,102,0 1,979.0) 94,081,0| 91,539,0| 90,489,0 
Tota! deposits §21,164,0 31,296,0; 852,460,0|) 858,767,0) 868,269.0 
U.S. deposits (not incl.) P a55 5,413.0) 5,618.0 5,617.0 
Res've with legal depos'ies! _-. | 4,327.0 4,327.0 3,341,0 3,086.0 
Reserve with F. R. Bank~. 64,021,0) 64,021 0) 63.877.0 65,446.69 
Cash in vault * -| ® 950, 0| 1.344 0) 10,294.00) 10,903,0 11 ,033,9 
Total reserve & cash held - -| 72,971, 0| 5,671,0| 78,642,0| 78,121,0|) 79,565.96 
Reserve required __.-.-.-.- 63 ,.990,.0 4,403 ,0) 68,402,0| 68,903,0' 68,769.09 
Excess res. & cash in vault 8,972.0 1,268.0; 10,240,0 9,218.0 10.796,9 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 5 1925 in 
comparison with the previous week and the corresponding 
date last year: 























Aug. 5 1925. July 29 1925. Aug. @ 1924. 
Resources— 3 
Gold with Federal Reserve Agent....... 355,881,000 355,956,000 620,051,000 
Gold redemp. fund with U. 8, Treasury. 8. 209,000 9,224,000 5,710,000 
Gold held exclusively agst. F. R. notes. 3f4 090,000 365,180,000 625,761,000 
Gold settlement fund with F. R. Board. 218,392,000 253,798,000 152,981,000 
Gold and gold certificates held by bank... 342, 877, 000 344,453,000 194,273, eee 
TER OES PSM VERcctcceccsecscoecs 925, 35 99 000 963,431,000 973, 015, 000 
Reserves other than gold............-- 36,866, 000 40 ,064 ,000 26,474,000 
BUN, conatsheessnaneste -- 962, 225 i 000 1,003,495,000 999,489,000 
PIS Bn ancncccansdtndesese - 14,225,000 18,554,000 14,362,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 149,893,000 81,230,000 18,279,000 
Other bills diacounted..............- 30,777 ,000 29,400 ,000 13,441,000 
Total bills discounted............. 180, 670. 000 =110,630,000 31,720,000 
Bills bought in open market........... 31,830,000 30,962,000 6,996,000 
U. 8. Government securities— 
IDS cs ig neha de neneinabeee 4,912,000 4,912,000 4,902,000 
tbethabnénbheeonseones 51, 270,000 49,681,000 137,839,000 
Certi antes a 7 todaseotinans ae 5,067, 000 5,091,000 39,613,000 
Total U. 8. Government securities _ 61 249, 000 59,684, 000 “182, 354, 000 
Foreign loans on gold............... 2,835,000 2,835, G00 RR Nn AF 
Total earning asseta..............-...- 276,634,000 204,111 000 221 070, 000 
Uncollected items.............-..---- 139,454,000 133,999,000 118,544,000 
Be PPOs amccsccoscncessecesece 17,027 ,000 17,626,000 15,974,000 
All other resources...............---.- 6,419,000 6,351,000 11,883,006 
Oc cncanccnécsancosesns 1.415,984,000 1,383, 536,000 1,381, 322,000 
LAabiitutes— ae a 


Fed’! Reserve notes in actual circulation. 
Depositse—-Member bank, reserve acc't.. 


337,752,000 
$52,153,000 


333,533,000 320,577,000 
821,922,000 843,442,000 














EERE AIOE Se SE 6,446 ,000 3,705,000 11,462,000 
Ge Ss ctcdeisdssetensenwes 14 011 000 14,853,000 19,375,000 
ns oe niece namndidin’ 872, 640, 000 840,480,000 “874, 279, 0006 
Deferred availability items...........- 112,163,000 116,059,000 95,105,000 
pe | a eae 31,675,000 31,675,000 29,976,000 
COPS CEOS OOOSCHeesOSESESSéOeOCS 58,749,000 58,749,000 59,929,000 
Al other cas re 3,005 ,000 3,040,000 1, 456,000 060 
Co SE a een 1,415,984,000 1,383,536, 000 1, 381, 322,000 000 
Ratio of total reserves to deposit and : aliments 
Fed’! Res've note liabilities combined. 79.5% 85.5% 83.6% 
Contingent Hability on bills purchased 
for foreign correspondents........... 8,249,000 8,199,000 9,415,000 
CURRENT NOTICES. 


—The New York Trust Co. has been appointed registrar of America 
Dry Corp. Class A stock of no par value. 


—Harry J. Popper and Edward W. Russell have become members of 








(Stated tn thousands of dollars—that ts, three ciphers (000) omtited.) 
| Loans, | | | 

CLEARING Captal. Profus. Dis- | Reserve Net Neat 
NON-MEMBE ae ate mee counts,| Cash | with esc’ Time 

at. 31| Jnvesi- tn | Legal Depostis. Deposits. 
Week Ending [State bks. Nov.15| menis, | Vault. | Depost- 

Aug. 1 1925. ‘Tr. cos. Dec. 31 é&c. | | tories. 

Members of Average | Average | Average Average Average. 
Fed’! Res've Bank, $ $ <a 2) ae 
Grace Nat Bank. -- 1,000 1,773) 9,532 49 814 4,398 4,356 

cS 1,000) 1,773) 9,532) 49) 814) 4,398 al 4,356 

State Banks. | 
Not Members of the i 
Federal Reserve Bank 
Bank of Wash Hts_ 200 543) 8,612 694 355 5,925 2,428 
Colonial Bank. - - -- 1,200) 2,469, 28,200 2,970 1,395, 24,450 3,980 

(ae 1,400 3,012) 36,812 3,664 1,750 30,375 ~ 6,408 
Trust Company. | 
Not Member of the 
Federal Reserve Bank | 
Mech. Tr., Bayonne 500 532 9,154 __ 392) 96 3,195 6,051 
ae 500,532) 9, 154-392 96 3,195 6,051 
Grand ageregate._.| 2,900, 5,319 55, 498 105) 2,660, a37,968 16,815 
Comparison with oe: week ..| — —72 —444 —6512 +i6 
Gr'd ager., July 25 2,900, Be 319, 56,948 4,177, 2,704, a38,480 16,759 
Gr'd ager., July 18 2,900 5,319 57,639 4,270 2,946) a39,847 16,735 | 
Gr'd ager., July 11 2,900 5,229 57,193 4,325) 2,973 a39,562 16,761 
Gr’d ager., July 3 2,900 5,205 56,931 4,136) 2,758, a39,422 16,775 
a United States deposits deducted, $41,000. 
Bills payable, rediscounts, acceptances and other liabilities, $1,603,000 


Excess reserve, $33.580 decrease. 





the New York Stock Exchange firm of Arthur E. Frank & Co. of New 
York City. 
| Rufus E. Leavitt, formerly with Nichols & Stone, is now associated 
with Harvey Fisk & Sons. 

~—Vilas & Hickey have installed a direct private wire to Chicago to the 
office of William L. Ross & Co., Inc. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 6, and showing the condition 


of the twelve Reserve Banks at the close of business on Wednesday. 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agents’ 


latest week appears on page 652, being the first item in our department of “Current Events and Discussions.” 


The Reserve Board’s comment upon the returns for the 


ComMBINED Resources AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE oF BUSINESS AUG. 5, 1925. 








RESOURCES. 
Gold with Federal Reserve agents-_----- 
Gold redemption fund with U. 8. Treas- 


Gold held exclusively agst. F.R. notes- 
Gold settlement fund with F. R. Board. 
Gold and gold certificates held by banks- 


"FOGG GONE TOURIVER... ocaccceccccccss 
Reserves other than gold___........_.-- 


I nos na ae adadeae ele 2 


fg eae eee 
Bills discounted: 
Secured by U. 8. Govt. obligations- -- 
Other bills discounted..-.........-- 


Total bills discounted_-__.........-- 
Bills bought in open market........-- 
U. 8. Government securities: 

| Se 

Treasury notes.......-.-- is aside ty okies il 

Certificates of indebtedness........-. 


Total U. 8S. Government securities... 
Foreign loans on gold_........--.-.----- 
All other earning assets........--.-.-..-- 


Total earning assets............-.-- 
ee, aaa 
Bank premises__ 


Total resources - - 
LIABILITIES. 
F. R. notes in actual circulation.--.-..-.-. 
Deposits— 
Member banks—reserve account... -- 
Pi, . . one peasieboseviod - 
Other deposits 


Total deposits - 
Deferred availability items.........- 
Ct 2 Ch cnc newanesie karchiteed 
OS 
All other liabilities..........- oubaawe 


BO SE cc cactadsantbnenene 4 


Ratio of gold reserves to deposit and 
F. R. note liabilities combined - - - - - 
Ratio of total reserves to deposit and 
F. R. note liabilities combined on 
Contingent liability on bills purchased 

for foreign correspondents -- -.---- 











DAstrtbulton by Maturtites 

1-15 day bills bought in open market 

1-15 days bills discounted ---_------ 

1-15 days U.S. certif. of indebtedness. 

1-15 days municipal warrants.......-- 
16-30 days bills bought in open market 
16-30 days bills discounted - - 
16-30 days U. 8. certif. of indebtedness 
16-30 days municipal warrants. -- - - 
31-60 days bills bought in open market 
31-60 days bills discounted - - . : 
31-60 days U. &. certif. of indebtedness 
31-60 days municipal warrants : 
61-90 days bills bought in open market 
61-90 days bills discounted - - ‘ 
61-90 days U. 8S. certif. of indebtedness- 
61-90 days municipal warrants.__.---. 
Over 90 days bills bought in open market 
Over 90 days bills discounted ....---- 
Over 90 days certif. of indebtedness -_- 
Over 90 days municipa! warrants. -- 





F. R. notes received from Comptroller 
F. R. notes held by F. R. Agent : 


Issued to Federal Reserve Banks 

How Secured— 
By gold and gold certificates........-.- 
Gold redemption fund. ---- 5 kr 
Gold fund—Federal Reserve Board - - - 
Dy GSTS DADE . ccc acccccceecsscsces 


195, 


014, 


303. 


756, 


, i 
5.000 
5.000 
000 





000 
000 


000 
O00 
000 


OOO 
O00 


QOO}2 
000 


000 
000 


7,000 
72.000 


OOo 
OOO 
O00 


O00 
7.C00 


53 00012 
(he 
O00 


7 ”) 
ooo 
VOU 
ior 
000 


+, 000 


26 
ov" 


£000 


000 
O00 
O00 


000 


2,000 


OOO 
» O00 


000 


00 


O00 


OOO 


b, 000 


Oo0 


76.000 
152,000 


244,000 


025 000 
506 000 
946 000 
025,000 


2,157 ,508,000 


958, 


421, 


000 3< 
l 2 
6, 
6, 
O00 


000 
O00 


.406,.C00 68,905,000 
On 231,290,000 
967, 


160 ,OOf 33i 


ed 


% 
“Ito NW bo 


J 
~ 


580, 


000}2,199,7 
000 552,450,000 
000] 115,715,000 
7,000] 217,837,000 
000 11,550,000 
O0014,7 
4% 73.3% 
7.39 re Pe 
000 32,165,000 
> 
£000 86H .910.000 
OOO] 315.279.000 
000 7,556 000 
793 000 53,058 ,0O0 
000 24,911,000 
000 $5,117,000 
5,000 $1,852,000 
O00 16,235,000 
OOU 29,833,000 
000 35,356,000 
000 3.022.000 
OOO 8.607 000 
00 22,114,000 
,000 % 376,000 


000) 307,151,000 
O00 102,653 000 
00611 ,046 998 00011 053 306.000 
7.0001 6 aie 








025,000) 2.090,151,000 


July 29 1925.) July 22 1925.| July 15 1925. 


$ 
006}1 456,802,000 
000 52,473,000 


000/1,509,275,000]1 ,5: 
7OR 


000; 688,785,000 
000) 592,790,060 


.600}2,790,850,000/2, 
¥,000} 143,996,000 


33 00012 934.846 000] 2 935, 
7,000 56 ,932 ,000 56 


),032 000 


OL .490 000 


OOO] 442,522,000 
000 224,525,000 


600 35,109,000 
,304 000 
000 10,500 000 
UUOU 1,350,000 


00011 ,014,701 000}1 
OOO} 644,018,000 


000 60.397 OOO 
000 21,591,000 
oool4 


7 ,000}1 605,214 ,000]1 626,971,000 


£000) 2,160,748 00012 195,601 000 


O00 13,963 000 
OU 25,005,000 


OO0T2 926 O58 OOOLZ 944.876 OOO12 
5,000] 1 004,116,000] 1 012,796,000 


£000) 1,921,942 000} 1 932,080,000 








July 1 1925. 


June 24 1925 


June 17 1925. 





Le | 


Nw 


27,040,000 
70,084,000 
60,180,000 
21,456,000 


.732 485,000) 4,863,407 000 


19,000/2 231,702 000]2 


32,485.00014,863 407 ,0004 


a 
M4, 


3 
$1,279,000 








2,122,376 .000 


3 
1,459 ,127,000 
58,141,000 
1,517,268 ,000 
680,503,000 
587,791,000 


2,785,562,000 

141,306,000 
2,926 868,000 
47,429,000 


268,937,000 
242,688,000 


511,625,000 
249,090,000 


68,247,000 
249,551,000 
35,777,000 


353,575,000 
10,560,000 
2,250,000 


53,057 000 
1,653,006 ,000 
2,198 ,629,000 


23,330,000 
30,426,000 


; 
5,704,000 


,837 000 


0,598,000 


4,853 057 000 


71.3% 


74.9% 


36 971,000 


3 
90,113,006 
351,904,000 
7,954,000 


54 345,000 
26,351,000 


02,000 


28,392,000 
31,565,000 
90,237 000 


~ 8,938,000 
30,496 000 
8,556,000 


,946 248.000 
,011,137,000 


3 
1,473,117 ,000 
53,819,000 
1,526,936 ,000 
674,499,000 
609,329,000 





2,810,764 006 
2,958.8 
55,7 
249,914,000 
205,531,000 


13,000 
39,000 


455,445,000 
241,666,000 


2,297 ,0U0 
226,083 ,0OU 
26,229,000 
324,609 G00 
10,500,000 
2,250,000 


1,034,470 000 
619,112,000 
60,173,000 
21,152,000 





4,749,459 ,000 
1 634,235,000 


2,139,779,000 
46,207 ,.0UU 
24,428,000 
2,210,414,000 
557 073 ,000 
115,561,000 
217,837 ,000 
14,339,000 


4,749,459 ,000 
73.1% 
77.0% 


37,105,000 


3 
86,317,000 
330,416,000 
967,000 


6,000 
5,000 


£665,000 
39,472,000 


29,558 ,000 
26,718,000 
15,814,000 


5,080,000 
30,421,000 
9,445,000 


2,945,097 ,000 
1,003,586 ,000 





1,935,111,000 


287,591,000 
102,093 ,000 
1,069,443 ,000 
717,052,000 


2,176,179,000 


1,941,511,000 


286 016,000 
106,255,000 
1,080,846 ,000 
667,202,000 





2,140,319,000 


$ 
1,500 333,000 
38,062,000 





1,538,395 ,000 
678,157,000 
604,515,000 

2,821,067 ,000 
146,659,000 

2,967,726 ,000 

54,613,000 


248,122,006 
193,842,000 
441,964,000 
246,083,000 


83,366,000 
191,151,000 
31,882,000 
306 399,000 
10,500 ,000 
2,250,000 

1 007,196,000 
811,856,000 
60,162,000 
21,136,000 


4,922,689,.000 
1,643 047 ,0O0 


2,212,772,000 
5,364 000 
26,466 000 


2,244,602 ,000 
687,156,000 
115,543,000 
217,837,000 

14,504,000 


$,022,689,000 
72.5% 
1.3% 


33,452,000 


§6 923,000 
330,730 000 
8,034,000 


>, 275,000 
$,860 ,000 


65,788,000 
34,825,000 


41,417,000 
23,488,000 
10,805,000 


6,680,000 
29,061,000 
12,983,000 


2,963,134,000 
1 007 826,000 


1,955,308 ,000 


256,016,000 
104,643,000 
1,109,674,000 
659,395,000 





2,159,728 000 


Aug. 6 1924. 


$ 

2,079,415,000 
35,799,000 
2,115,214,000 
589,472,000 
421,054,000 
3,125,740,000 
103,309,006 


3,229,049 ,000 
47,746,000 


78,796,000 
194,842,000 


273,638,000 
22,097,000 


29,634,000 
394,419,000 
111,464,000 


535,517,000 
1,250,000 


832,502,000 
514,880,000 
58,668,000 
30,070,000 


4,712,915,000 
1,756,014,000 


2,092 ,.696,000 
35,075,000 
31,885,000 


2,159,656,000 
452,821,000 
111,493,000 
220,915,000 
12,006,000 


4,712,915,000 
79.8% 
82.5% 


34,816,000 
9,500,000 
118,629,000 


5,628,000 
25,718,000 


3,355,000 
56,950,000 


» 2,040,000 
44,039,000 


1,574,000 
25,302,000 
111,464,000 


3,195,113,000 
945,953,000 


2,249,160,000 


335,704,000 
112,602,000 
1,631,109,000 
284,985,000 





2,364,400 ,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 5 1925 





Two ctphers (00) omitted. 


Federal Reserve Bank of— Boston 





RESOURCES. $ 


Gold with Federal Reserve Agents 146 876.0 
Gold red'n fund with U 8. Treas.) 12,111,0 


Gold held excl agst. F. R.notes 158,978,0 


Gold settie’t fund with F. R. Bird) 44,526 


Gold and gold ctfs. held by banks 28,687 


Total gold reserves.._.....-- 232,191 
Reserves other than gold__..-.-.- 13,009 
Co ea 245,200 
Non-reserve cash........-..-.--- 5,007 


Bills discounted: 
Sec. by U. 8. Govt. obligations) 12,817 


Other bills discounted..-.....- 28,234 
Total bills disc: unted__....-- 41,051 
Bills bought in » en market...) 29,424, 


U. 8. Government securities: 
ER conten: nies catenipinticineger Oetodniod 5 
Treasury notes........-.... 1,362 
Certificates of indebtedness.| 7,400 


Total U. 8S. Govt. securities...’ 9,319 








New York. 


555, SS1,01145 


209.0 


225.0 


3,0 
7.0 


670.0 


me) O) 
912.0 
7O.0 


5 067 .0 


61,249.0 








Cleveland .| Richmond 


$ 


15,0 4,532 ,0 


154,125,0| 36,387,0.109,414 


65,358,0) 40,514,0 
43,.751.0 5,659.0 


2,560.0 

0 4,409.0 
301 ,569.0) 86,.969.0 
3,407.0 3,065.0 

34,735,0) 12,908.0 
17,35 $3,554.0 
52.089.0) 46,492.00 
17 395.0 6,905.0 
8,746.0} 1,486.0 

11,571,0 4,019.0 
10,397.0 64.0 


30.714.0 5,569.0 


Pal ‘ 
707,0| 32,855,0/107,276,0/135,2 
$18 7 








Vinneap. 


s 
46,.996.0 
1,391.0 
45,387,0 
14,356,0 


7,244.0 


70,017,0 
1,956.0 


973.0 


236.0 


8,712.0 
392.0 


8,150.0 


128.0 


50,851,.0 
3,165.0 


54,046.01 29 


96,510.01 46 
100,417.01 55 
1,989.0 
1,524,0] 1 
77.0 S 


6,901,0] 9 
15,237 ,0 


x 


9,375.0 
050 
2,530.0 


—sl 








32,.500.0 


NS 
= 


Kan. Ctty| Datias. 


39,010.0] 11. 
3,454.0) 6, 


3,907 ,0 8. 


$ 


.7558,0 2.804 
348.0 00 624 
310,0| 33,798 
227.0) 24,310 


$85,0/258,73 


241.0) 264,101 


2.164,0| 2,468 


.631,0) 21,341 


035,0) 26,782 


,666,.0) 48,123 
.787,0| 19,490 


552.0 2,461 
720.0 
387.0] 5.298 


36.234 


.659.0' 43.993 


, 


356 0 5,369 


San Fran. Total, 


$ $ 
,590 ,0'197 ,730,0]1 ,436,480,0 


0 57,715,0 


O11 ,494,195,0 
O| 686,989.0 
O| 596,830,0 
0}2,.778,014,0 
OO} 136,289.0 


0/}2,914,303.0 
0 49,756,0 


O}| 303,260.0 
O| 240,577,0 
/O| 543,837,0 
O| 211,972,0 


0] 69,441.0 
0] 229,071.0 
0} 34,982.0 





0 333,494,0 
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RESOURCES (Concluded) - | 77 
Two cAphers (00) omtited t "hile ie | Richmond) Atlanta hicage 7. L ¢ |Minneap |Kan Ctty| Dallas. | San Fran. 


Tota. 


s 


420.0 


$ 


365.0 


s 
10,500, 
1,850 


Foreign loans on gold : 
All other earning assets- -- 
101,653, 
665 
975, 


764, 


Total earning assets - 
Oncollected items - 
Bank premises 
All other resources 


5.058 
& 645 
419 


48.480 


20,522 


592 


60, 





Total resource 
LIABILITIES 
F. R. notes in actual circulation 
Deposits 
Member bank—reserve acct 
Government 
Other deposits 


Total deposits... -- 
Deferred availability items 


Total Nabilities 
Memoranda, 
Reserve ratio (per cent)__ ~~ 
Contingent liability on bills pur 
chased for foreign correspond 't« 
F. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 
circulation 





052 

















118.93 107,0! 5,261.0 5.654,0' 39,603.0! 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS AUG. 5 1925. 





| } 
Federal Reserte Agent at— | Boston | New York | Phtia. 


(Two Ciphers (00) Omtited.) 
F.R. notes rec'd from Comptrol'r| 284,9: 
F.R. notes held by F.R. Agent..| 96 


Cleveland | Richmon St. Louts| Minn. 


Kan. Ctty| Dallas 
$ bd 

105,273,¢ 84,437 
22,980,0] 61 17,351 27 


Total 


Altlania | Chicago 


0} 
0} 


918.0 
000.0 


760 625,0\218 
303 0} 36 


020 
110 


209 703.0 


360.0 


2 97.998, 


813 


65,652, 


21,562 


0) 303 .354,0 


65,200,0 


2,902 
989 


676 
432 


0 


72 
940 41] AL 


FR. notes issued to F.R bank/|188 0} 456,685.0 182,918,0)230,910 $2,293 ,0}148,33 156.57 7,343,060 


67.086 090 1,913,244, 
Collateral beld as security for! | | 
F.R. notes issued to F.R. Bk.:! 
Gold and gold certificates 
Gold redemption fund 
Gold fund—F. R. Board. 


Eligible paper 


| 34 
18 
| 94, 


O| 186.698 


0} 
0 28,183.0 
0| 141,000 
0} 186 


».§00.0 
902.0 
RRO 0) 


429.0 


& 780 21,160.00] 

10.927 4 400.0) 

160,000.60 7.295.0| 92.51 120 645.0 7 22 
7 , 


7,2 
69,454 51,630,0) 41,713 





13 308 
108 
1.019 
721 


$67.0) 50 





Total collateral Ol 542,248,0'185, 

















820,0!1249,191.0] 84 485,0'148,989,01213.22 74 0'264.950 ,0'2,157 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 730 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “‘Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 


for the latest week appears in our Department of “Current Events and Discussions,” on page 652. 


1. Data for all reporting member banks in each Federal Reserve District at close of business July 29 1925. Three ciphers (000) omitted. 





Total. 


Federal Reserve District. Boston. |New York| Phtla. 


Cleveland. 


Richmond| Atlanta. 


Chicago. | St. Louts. 


Mtnneap 


Dallas. |San Fran 





Kan, Ctly 





Number of reporting banks 

Loans and discounts, gross: ; 
Secured by U.S. Gov't obligations 
Becured by stocks and bonds... 
All other loans and discounts. -- - 


75 71 
646 
115 


26 


66: 
043 
44> 


5,035,326 
8,022,881 
Total loans and discounts 

Investments: 
U. 8. pre-war bonds 
U.8. Liberty bonds 
U.8. Treasury bonds 
U.8. Treasury notes 
U.8. Treasury certificates 
Other bonds, stocks and securities 


040 154 113,217,150 
218,711 
.389,689 
434,889 
406 O75 
106,072 

2,950,624 

Total investments 506 060 
Total loans and investments-.-_. 

Reserve balances with F. R. Bank_- 

Cash in vault 

Net demand deposits 

Time deposits 

Government deposits a 

Bilis pay'le & redisc. with F. R. Bk.: 
Secured by U.S. Gov't obligations 
All other 

Bankers’ balances of reporting mem 
ber banks in F. R. Bank cities: 
Due to banks 


101 
V9 
S41 
3,385 
566 
4,937 


933 
149 
549 
800 


7,152 
369 
061 
183 
77 $5! 

3,131 2,52 ; 1! 7 


.723,210 
605,774 
273,039 
2,814,844 
5,174,141 


71,760 


3,513 
35! 

ZRY 

932 


30 
230 


8,731 232 000 
161 301 7 


[76 


171,640 
88,231 


23,571}1 
36,445 


005,781 


F 165 
111,280 


56 


464 
O75 


346 
6404 


>. 202 


741 


11 
47.3 
































123,890 
569,933 














2. Data of reporting member banks in New York City, Chicago, and for whole country, 





Ali Reporting Member Banks. Reporting Member Banks 


Reporting Member Banks tn N. Y. Ctty. 


in Chicago. 








July 29 1925. | July 22 1925. ] July 30 1924. |July 29 1925.,July 22 1925.,July 30 1924 July 30 1924 





Number of reporting banks 
Loansand discounts, gross: 
Becured by U.S. Govt. obligations 
Becured by stocks and bonds 
All other loans and discounts 


730 30 747 62 62 67 
$ . 

)}.000 628 006 i 
£000 131 004 


O00 186.000 


46 
s 
O4 


29 
zt 


45 


s 


: $ 
000 8.55 


26,773, 
476.095. 


695,158, 


158 
5,035 
8& 022.85] 


OOU 
OOU 
00 


O20 ss OOO 
oo 


OOUT2Z 


5 000 5.000 000 
000 


000 


978.061.0000 79 


Oo 100 


7.000 
O00 


O00 
000 


(nw 
2,123,397 000 
Total loans and discounts 
Investments: 
U. 8. pre-war bonds 
U. 8. Liberty bonds l 
U.8. Treasury bonds 
U.8. Treasury notes 
U.S. Treasury certificates 
Other bonds, stocks and securities_| 2 


13,217,150,000 $27,000 945,.00014.145.084.000 382 OOF 000 73.000 000] 1.198.026 .000 


218,711 
389U_6SY, 
434.889 
406 075 


000 
O00 
O00 
000 


2,335 
294 
090 
646, 


000 271.327.0000 
000 138.000 
000 779.000 
OO 074,000 
106,072,000 496 000 467.000 39.164.000 738,000 
950,624 001 134,000 985.000 865.019.0000 426 000 7.205.000 4 000 O74. O06 882 


5,506 060,000 


29,000 000 999 000 
Oooo 
OoOv 


tan 


OO 
Oot 


O00 O00 
Ooo 
OOo 


OOK 


138 
037 


691 


000 
000 
000 
5,282,000 
+096 000 
000 


508 O77 
181,035 
185,231 


OO 59 
246 
713 


000 
) 000 
5,000 
5,000 


OO 
cnt 


OOO 
Cnn 


COO O00 


Total investments 3,995,000 ,070,000] 1 807,526,000 718,000 3 000 000 000 126,000 
Total loans and investments--.-. 


000 
Reserve balances with F. R. banks-- 


000 
000 
000 
000 
000 


000 
3.000 
000 
,000 
000 
,000 


2,015,00015 
.684,000 
84,753,000 
2,751,000|5 
.956 000 
.911,000 


OOO0T5 
000 
000 


952,610 
673,374 
61,646 
£028 084,000 
776 984 000 
¥ ,00U 


100 00015 
019.000 
627,000 
423.000}! 
595,000 
035,000 


O00 
4,000 
000 
016 000 
699 000 
16.546 .000 


756 
710 
73 


000 
oOo 
000 
918.000 
3,742,000 
.843,000 


O00 
000 
000 
OO 

000 
0o00u 


7,152 
692 
7,895 


000 
000 
000 
651,000 
982.000 
1.084.000 


311 
Net demand deposite.. 
Time deposits 
Government deposi 
Bills payable and rediscounts with 
Federal Reserve Banks: 
Secured by U. S. Govt. obligations 


258 


171,640,000 


All other 





Total borrowings from F. R. bks. 


259,871,000 


88,231,000 


155,642,000 
87,687,000 


29,361,000 
43 ,026 ,000 








243 329.000! 





72,387,000 








56,110,000 
17,240,000 


73.350 000 





3 
5 


325,000 
.389,000 











.714.000 


10,896 ,000 
622,000 


11,518,000 





3,041,000 
1,409,000 


4.450.000 





250,000 
101,000 


351,008 - 











Ave. 8 thee sca 
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” Friday: N ight : “Aw. 71 925. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 677. 
The following are sales made at the Stock E xchange this 


week of shares not represented in our detailed list on the | 

















pages which follow: 
STOCKS. Sales Range for Week. Range Since Jan. 
Week Ended Aug 6. for $$ ——______—_ ——_—_— — -——_- —-——— —_———— 
W eek Lowest. Ht vhes A Lowest. Hig yhest. 
Par. Shares; $ per share. | $ per share. \$ per share.$ per share. 

Railroads. 
Brunew Term&RySecl00 4.600 5 Aug 1 6% Aug 7 3 Feb 6% Aug 
Buff Roch & Pitts pt_100 55) 98 Aug 3 98 Aug 3] 86 Apr 100 July 
Ches & Oblo ctfs 100 100, 93! Aug 1 93% Aug 1|] 93% Aug 93' Aug 
Erie certificates 100 200 27% Aug 4 27% Aug 4] 25% July 27% Aug 

First pref ctfs . 100) 200| 37'4 Aug 4 37% Aug 4] 36% July 37% July 
Hocking Valley Ry..100! 100136, Aug 71364 Aug 7/127 May138 May 
Il] Cent Leased Line. 100 75 76% Aug 3 76% Aug 3) 72% Apr 77 June 
Morris & Essex_...__50 68 7914 Aug 1 79% Aug 3| 77% Jan 80% July 
Nash Chatt & St L__100 7001 45 Aug 5150 Aug 7/143 Apr 155 Mar 
Nat Rys Mex Ist pref 100 100 4% Aug6 4% Aug 6] 3% Apr 6 May 
N Y Lack & Western. 100 19101 Aug 3101% Aug 3/100 Jan 104 May 
N Y State Railways. 100 600 30 Aug 5 30% Aug 6] 30 Aug 43% Apr 
Pacific Coast ...100 200 20 Aug 5 24 Aug 1| 20 Aug 38 Mar 
Pitts Ft W & Chi 100 41133 Aug 313444 Aug 5/133 Augl140% Mar 
Reading Rights-. 5,200 17% Aug 5 18% Aug 3] 17% July 244 Jan 
VicksShrev& Pacpf 100 100 92 Aug 3 92 Aug 3) 92 Aug 92 Aug 
Western Pacific new_10010,700 19%{ Aug 1 22% Aug 5} 1954 July 22% Aug 

Preferred new 100| 1,700 74 Aug 1 74% Aug 3} 72 July 74% July 

Industrial & Misc. 
Amer Chicle prior pref-_* 100 90 Aug 5 90 Aug 5) 89% July, 92 July 
Amer Metal pref 100, 400114% Aug 7114% Aug 7)}111 Marll64% Jan 
American Republics ° 900 60 Aug 6 62% Aug 5| 48 Jan 76 June 
American Snuff 100 100145% Aug 6145 Aug 6|138\%% Aprlf0'4 Feb 
Am Type Founders pf100 400107'4 Aug 7107 Aug 7|105\4 May110 Jan 
Am Writ Paper pf ctfs100 100 15% Aug 5 1% Aug 5 lig July 1 Jan 
Art Metal Construct. _10 200 16 Aug 6, 17% Aug 7! 15 Jan 17% Aug 
Bayuk Bros lst pref_100 100 96 Aug 3, 96 Aug 3) 95 Apr 98! Feb 
Booth Fisheries Ist pfl00 100| 36'4 Aug & 36! Aug 5/ 25 June 37 .July 
Botany Cons Mills A. .50 100 44'4 Aug 7 44% Aug 7| 44'¢ July 46 July 
British Empire Steel_ 100 100, 2% Aug 7 2% Aug 7 1% May 3% Jan 

ist preferred 100 300 24 Auge 5 28 Aug 7| 22 June 33% Feb 

2d preferred 100 400 7 Aug 4 9 Aug 7 6 July 11% Feb 
Bush Term Bldg pref 100 100 100%, Aug 6100 Aug 6] 96 Jan 101 May 
Cert-Teed Prod Ist pfl100 100 98 Aug 3 98 Aug 3| 89% Jan 9S June 

2d preferred 106 300, 91 Aug 3 91 Aug 3} 80% Feb 91 Aug 
Chrysler Corp * 20,600,115 Aug 6119'¢ Aug 3j108% July 120 July 

Preferred * 11,500 104 Aug 1105 Aug 4/100% July 105 Aug 
Colorado Fuel & Ir pf 100 10O 11¢ Aug 5110% Aug 5/110! Augll10\% Aug 
Crex Carpet 104 200 48 Aug 7 49% Auge 4] 36 Mar 52% July 
Cudahy Packing 100 1,700 99 Aug 5100 Aug 3| 95% Junel1064% July 
Deere & Co pref 100 300104'4 Aug 5105 Aug 4] 82'\4 Jan107 July 
Durham Hosiery-~ 50 100, 11 Aug 4 11 Aug 4) 8 Jan 11 Aug 

Preferred. 100 100 50 Aug 4 50 Aug 4] 43% June 50 July 
Elec Pr & Lt pf ctfs_- 2,.200| 914% Aug 5 92'4 Aug 7] 90 June 04 June 
Eik Horn Coal Corp..50 1,700, 11% Aug 6 11 Aug 61 7% Feb i1i July 
Emerson-Brant pref.100 4,500| 17'; Aug 5 21 Aug 1! 8 May 21% Aug 
Essex Cotton Mills pf 100 100 96 Aug 1 96 Aug 1j 96 Aug 97 Apr 
Fairbanks-Morse pf_100 200)108'4 Aug 6108'¢ Aug 6/106% June 109 July 
Famous Players-Lasky 

full paid rects * 1.900103 Aug 1106 Aug 4}103 July 109 July 
Fed Lt & Trac pref__100 100; 85% Aug 485% Aug 4/85 Jan 87 Mar 
First Nat Pict Ist pf_ 100 100101%4 Aug 6101% Aug 6}100 Junel01% June 
Fisher Body Ohio pf_100 400111 Aug 3111 Aug 3)104'4 Marlll\ June 
Franklin-Simon pref_ 100 100,105 Aug 4105 Aug 4/101% Marl105% June 
Gen Railway Signal__100 8,700,219 Aug 1247'%4 Aug 7/144 June247% Aug 
Great West Sugar pf_100 100 111 Aug 7111 Aug 7|101% May115\% June 
Gulf States St Ist pf_100 100.105 Aug 5105 Aug 5|1014% May106 June 
Hanna Ist pf Cf A 100 400 45 Aug 5 45 Aug 5] 42% July 89 Feb 
Helme (G W). 25 1,000, 68 Aug 1 69 Aug 5| 66 May 83 Apr 
Howe Sound * 8,000; 2144 Aug 7 22% Aug 4] 16% June 22% Aug 
Ingersoll-Rand 100 304 243 Aug 4265 Aug 7/218 May 265 Aug 
Internat Paper pf (7) 100 TOO, 86 Aug 4 87% Aug 7) 86 July 904% June 
Internat Salt 100 100, 70 Aug 4 70 Aug 4) 67 Mar 77 Jan 
K C Power & Lt Ist pf_* 1,300106'¢ Aug 5108 Aug 5| 99 Jan108% July 
Kansas & Gulf 10 200 ¢ Aug 4 Aug 34 lg May 1% June 
Kresge (5 8) Co pref_100 100114 Aug 3114 Aug 3/110% Marl1l15 May 
Kuppenheimer pref. _ 100 100, 984, Aug 3 OR Aug 3) 98% July 100% May 
Long Bell Lumber A + 200 47% Aug 6 48 Aug 7\ 454 Mar 52% Apr 
Loose-W Biscuit 2d pf 100 100110 Aug 6110 Aug 6)104 Feb 111% June 
Louisville Gas & El] A__* 4,200 25 Aug 4 25 Aug 1] 25 Aug 26% July 
Mack Trucks rights 58.300 164 Aug 1 19% Aug 7] 13 July 19% July 
Mackay Cos pref 100 200, 68 Aug 6 68% Aug 7| 66 Muar 78% Feb 
Macy Co pref 100 110117 Aug 7117 Aug 7)114%% Jani1l7 Apr 
Manati Sugar 100 200) 507 Aug 4 51 Aug 4) 46 May 55 July 
Mid-Cont Petrol pref 100 400, 92 Aug 5 92 Aug 5| 83'¢ Apr 94 June 
Mullins Body pref 100 100 81 Aug 5 81'\% Aug 5|j 81 Apr 87 Jan 
Murray Body ° 900 30% Aug 6 31 Aug 4) 30 July 2% Mar 
N Y Shipbuilding *10,300 26 Aug 1 40% Aug 4} 17 Feb 40% Feb 
Niagara Lockport & On | 

tario Power 100 100 108', Aug 4108'¢ Aug 4/107 Feb1084 Feb 
Onyx Hosiery pref 100 400, 85% Aug 5 8&6 Aug | 78\4 Mar 86 May 
Oppenh'm, Collins & Co* 1,100 42% Aug 7 44 Aug 3} 42% July 46% June 
Orpheum Cire Ind pf_100 100 102 Aug 7102% Aug 7| 98 Jan 102% July 
Panhandle P & R pf_100 200 47 Aug 6 49 Aug 4) 43 Jan 60% Feb 
Penn Edison pref ° 100110'% Aug 6110'{ Aug 61104 Apr1l1l0'4 July 
Phoenix Horiery i 500 36 Aug 7 37 Aug 5) 18 Apr 42% July 
Pitts Util pr.ctfs new 100 100 #14 Aug 7 14 Aug 7) 14 June 15% July 
Prod & Ref Corp, pref_ 50 400 34% Aug 6 347 Aug £/ 34 July 47% Feb 
PS Corp of N J rights 1.620 l's Aug l 1 Aug 1 June 1% July 
PS Elec & Gas pref. .100 2.400 95 Aug 3 66 Aug 71 92'4 May 96% Aug 
Ry Steel Spring pref_100 $00119 Aue 5120'; Aug 6)114\% Maril20'‘4 Feb 
Schulte Ret Stores rights 19.800 Aug 5 4 Aug 3 July % July 
Sherwin-Williams pf_ 100 100105 Aug 4105', Aug 4/104 June l06™% Apr 
Simmons Co, pref 1 100 102 Aug 3102‘, Aug 3/100 Jan 103 Mar 
So Perto Rico Sug pf_100 600 104 Auge 4110 Aug 7) 99% Jan 110 Mar 
Stand Gas & Elec Pr__ 50 900 54 Aug 3 54 Aug 4) 50'4 Mar, 5454 May 
Stand Plate Glass pf_10t 100 55% Aug 6 55 Aug 6| 55% May 70 Apr 
Tidewater Oll, new 900 31 ug 7 33 Aug 3} 31% July 64 July 

Rights 300 1-16 Aug 4 1-16 Aug 4) 1-16 Aug 1-16 Aug 
Unit Paperboard Co_100 10) 18 Aug 6 18% Aug 6) 18'4 Apr 23 Jan 
Utilities Pow & Light A * 76,200 32 Aug 1 38 Aug 6| 32% July 38 July 
Virginia-Carolina ctfs 100 1% Aug 7 15 Aug 7 1% Feb 5 July 
Warren Brothers * 7,100 46 Aug 4 49 Aug 7| 43 June 50 July 
West house Elec Ist pf.56 100 85% Aug 1 85% Aug 1| 79% Mar 86% June 
White Rock Min Sp ctfs* 23,500 44 Aug 3 49 Aug 7| 39% July 49% July 
Yale & Towne 25 300 67% Aug 7 69% Aug 3! 67 July 70% July 

*No par value. 

Foreign Exchange.—The market for sterling exchange 


was dull and easy, though quotations were not materially 
altered. In the Continental exchanges, irregularity con- 
tinues to prevail, with the feature of the week another spurt 
of strength and activity in Danish and Norwegian currencies, 
both of which established new high records, on heavy buying 
by foreign interests. 
(Friday's) actual rates for sterling exchange were 4 82 1-l6a 
se 3- rt for sixty days. 4 85 5-16a4 85 7-16 for checks and 4 85 11-164 
i 85 13-16 for cables. Commercial on banks, sight, 4 85 3-16a4 85 5-16 
sixty days, 4 81 91604 81 11-16; ninety days, 4 79 13-1604 79 15-16, and 
documents for payment (60 days), 481 13 ibo4 81 15-16. Cotton for 
payment, 4 85 3-1604 85 5-16, and grain for payment, 4 85 3-16a4 85 5-16. 


! 
| 


Sterling, Actual— 60 Days. Checks. Cables 
High for the week __ . 482% 4 85 7-16 485 15-16 
| Low for the week _______.____. 48] I 5-16 4 85 3-16 485 9-16 
Paris Bankers’ Francs— 
High for the week._._________ 4.67% 4.73% 4.74% 
Low for the week ________ ..- 4.61% 4.66 %4 4.67% 
Germany Bankers’ Marks— 
High for the week_______- oe ee ater 23.80 k6 23.80 44 
Be Goh OO WEEE occ ccmaccacuc eocso 23.80! 23.80 4 
Amsterdam Bankers’ Guilders— 
High a Ge Wee... odeseuncews 39.75 40.19 40.21 
Low for the week ___________- 39.69 40.13 40.15 
Domestic Exchange.—Chicago, par. St. Louis, 15a25c. per $ ,000 
discount. Boston, par. San Franicsco, par. Montreal, $0.1625 per 
$1,000 premium. Cincinnati, par. 








To-day's (Friday's) por rates for Paris bankers’ francs were 4.61 \4a@ 
4.63%4 for long and 4.65%4a4.68'4 for short. German bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 39.73 4 for long and 40.09% for short. 

108 schange at Paris on London, 103.35; week’s range, 102.43 high and 
ow 


The range for foreign exchange for the week follows: 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—-Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
kxchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





' 
3 |. fug. 4 Law. 5.i\Aug. 6. 




























































|- Aug. 7 
First Liberty Loan High | 100 ®e2} 100732} 1002232) 1007433} 1007432 
34% bonds of 1932-47.‘ Low. | 1002%s2} 100722) 100752} 1007%s2} 1002% 3 
(First 3%s) Close |} 100 106? 1007252) 1007%2} 1007%s 
Total sales tn $1,000 units -- | 64 430 320 144) 24 
Converted 4% bonds of {High 
1932-47 (First 4s) ....( Low_| 
| Close | 
Total sales tn $1,000 untis | } : 
Converted 44% bonds {High} 1012%Q| 1012%2) 101%*s2} 1012%2| 1012 2959] 1O1?%s9 
of 1932-47 (First 4448){ Low_| 101% 2) 101 | 1012 1012 1012%2) 1O1%%s9 
{Close} 101% 2} 1012432) 101%%s2| 10122] a | 1017559 
Total sales tn $1,000 untts___| 17) 5| 44 39) 0) 23 
Second Converted 4\ % {High} 
bonds of 1932-47 (First Low- | --| 
Second 44s8._.-- ....|Close| 
Total sales in $1,000 untis___| | 
Second Liberty Loan (High | 10099 i te th 
4% bonds of 1927-42... .{ Low. | 100! 
(Second 48)... .-..- ... |Close ae 100 $s 
Total sales in $1,000 units. | 2 
Converted 44% bonds (High) 100%%s2) 100%%:2| 10072) 100752) 100%%s2, 100?*: 
of 1927-42 ‘(Second {Low_| 100° 1007422! 1007%s2| 100252] 100%%s2| 100%: 
ONE st hoek cata (Close] 10027s2| 1002 4s2| 100" | 1002492} 1002432] 1002 4s: 
Total sales in $1,000 untts - 21| 83) 190) 341 103 77 
Third Liberty Loan (Hi gh 101'%s2) 101 1639] 1O1' 452, LOL a2} 1014452) LOL 4a3 
44%% bonds of 1928....4Low_| 101'%; a} 101!292| 101° 2 | 1OL's2} LOL! s2] LOL Mss 
(Third 4%s)....-.-- |Close 101143 1O1 M23) 1012251 101° 101! 452} LOL ss 
Total sales in $1,000 untts - _ - 35 39 165 296 54 49 
Fourth Liberty Loan (High! 102% 2 | 1022 | 102*%:2 | 102%s2 | 1024s2| 102*a2 
4% % bonds of 1933-38_.{ Low_| 102%s2 | 102%:2 | 101%s2! 101 102 101s 
(Fourth OT RPE (Close] 102432] 102%32| 102 | 102 102 | 102 
Total sales tn $1,000 untis - _- 39 241 598) 328 132 7¢ 
Treasury {High} 106'252) 1062 | 106° 106° 105°'s2} 106%: 
4s, 1947-52.........- (Low.| 106! 106%s2 | 106 105? 1052 105° es 
{Close} 106'%22) 106°*; A 106%22 | 105°% 2) 105%'22) 106% 
Total sales tn $1,000 untis - 4 | 5 165) & 13 
Gh, PPG eee Gseancowcees {High} 102° 2} 1927 a 102°! 102°* 1027792) 1L02%*s3 
{Low.| 102%%32) 102%%32) 102%4:2) 102! 102?'s3| 1027533 
| Close 102° 19277 | 1022 4:2! 102 1022%s2} 1027559 
Total sales tn $1,000 untis___ 1 100 3 85 18 53 





Note.—The above table includes only sales of coupon 


bonds. ‘Transactions in registered bonds were: 

7 Ist 3%s 100 '%s9 to 100%] 4 3d 448 1012%Q 9 to LOL! a2 
1 Ist 4s 101'%2 to LOD, os 4th 44s 101299 to 102% 
6 2d 448 100'*s to 100% 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 














| Int. | im. 

Maturtty. | Rate. | Béd. | Asked. | Maturity. Rate. | Bid, | Askes, 
Mar. 15 1926... 4% %| 100%:6 | 100'%6 |Dec. 15 1927-.-| 445 %| 101% | 101% 
Dee. 15 1925---) 4% %| 100% | 100 %4 ||Mar. 15 1927...| 4% %| 101% | 10134 
Sept. 15 1926---| 44 %| 100% | 10054 ||Sept. 15 1925---| 234 %| 99's) 99% 
June 151926...' 3%! 99%%0! 99'%6 Dec. 15 1925.--' 3% | 99%! 991%. 








New York City Banks and Trust Companies. 
Ali pricea doliare per share. 











Benks—N. Y. Bid Ask Banks | Bid Ash Trust Cos | Bté , Am 
America®.... 285 295 MHamilton....| 175 | 185 New York | 
aumer Exch .. 413 418 tianover...-.. 11025 |1050 ‘American... | ... a 
Amer Union®. 160 .-. Harriman....'/ 490 | 500 Bank of N Y 
Bowery®..-.- 850 950 Manhattan®. 181 | 184 & Trust C 20) 605 | 612 
BroadwayCen 200 ... Mech & Met., 417 | 421 Bankers Trust) 496 | 498 
Bronx Boro*. 575 -... Mutual®....- 445 |... Bronx Co Tr.| 190 | 200 
Bronx Nat... 190 ... .Nat American’ 175 | 190 (Central Union| 890 | 900 
Bryant Park® 215 225 National City) 491 495 Empire..._-- | 360 | 366 
Buteb & Drov 150 160 New Neth®.. 250 | 265 |iquitable Tr.| 291 294 
Capitol Nat. 193 BGO BPOER cocccee HOS 515 (Farm L & Tr.) 575 582 
Cent Mercan. 255 290 Penn Exch..., 117 | 125 | Fidelity Inter) 255 | 270 
Chase ....-- i71 475 Port Morris... 190 oe EOE secce | 340 | 350 
Chath Pheniz Public.......| 495 505 (‘Guaranty Tr.) 382 386 
Nat Bk&Tr 327 332 Seaboard... 590 | 600 | Irving Bank- | 
Cheisea Exch*® 210 217 Seventh Ave. 130 155 Columbia Tr; 282 | 286 
Chemical .... 670 675 Standard .... 400 420 |Lawyers ,, ‘ |) ae 
Coal & {ron..,| 300 | ... |State®....... 525 6535 'Manufaeturer 404 408 
Colonial® ....' 500 | .-. |\Trade®..... 120 145 .Mutuai( West} | 
Commerce... 376 380 United 180 one chester) ...| 200 | .-- 
Com'nwealth® 320 330 UnitedStates*) 270 280 "N Y Trust...| 455 | 468 
Continental... 220 230 Wash'n Hts®. 400 .. (Tithe Gu & Tr 585 | 590 
Corn Exch... 06 512 brookiyn 'U 8B Mtg & Tr! 360 | 365 
Cosmop’tan®. 190 Coney Island® 180  ... United States1825 (1850 
East River... 315 325 First......- 410 --- | Westches Tr.| 350 | ... 
Fifth Avenue* 2100 2200 Mechanice’® . 225 = ... Brookiyn =| 
SS 2880 2950 Montauk® . 18) .. Brooklyn Tr.| 770 | 780 
Garfield ...-- 260 370 Nassau...... 290 310 Kings County 2200 2400 
Grace 270 ‘ People’s ..... 310 --- |Midwood-...-.| 220 | ..- 
Greenwich® 420 450 Queensboro® .| 175 coe “POOR'S ccéce 825 | 835 
* Banke marked with (*) are State banks. (z) Ex-dividend (f) New stock. 


(y) Ex rignts 
New York City Realty and Surety Companies. 


Ali prices dollars per share. 





Bid , Ask | , Bia Ask | | Bia | Aat 
Alliance R'ity 165 | ... |Mtge Bond...) 136 | 142 (Realty Assoc 
Amer Surety. 140 | 148 at Surety... 210 | 216 | (Bklyn)com 360 | 375 
Bond & MG. 268 | 274 \N Y Title & let pref....| 94 97 
Lawyers Mtge 236 | 240 | Mortgage..| 382 | 388 2d pref..... 83 85 
Lawyers Title iv S Casualty. 315 | 330 |Westchester | 
_& Guarantee 275 | 285 5 Sone 310 | 315 | Title & Tr. y340 





The Curb Market.—The review of the Curb Market is 
given this week on page 673. 
A complete record of Curb Market transations for the 
week will be found on page 699. 
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OCCUPYING FIVE PAGES. 


For eales during the week of stocks usually inactive, see preceding page. 




































































PER + = a ae Peas 
,ES— 8 , NOT PER CENT. Sales STOCKS Range for Year > Range for Previous 
@1GH AND LOW SALe PRiICES—PER HARE fer NEW YORK STOCK On basts of 100-share iots. Year 1924. 
Satur . | Monday, Tuesday. | Wednesda Thursday, Friday, the EXCHANGE 
oT Aug ; | Aug 4 | Aug. 5 , | Aug. 6 | Aug. 7 Week Lowest { Highest Lowest | Atgheat 
— - | - | | = 
D per share | % per share | $ per share | $ per share | $ per share | Share $ per share | $ per share ||$ ver share|$ per shars 
$ per share | $7 are | $1 S17 bho 132 Rettroedé. all | | 
*32 33 | *32!g 32!2, 3212 325%) *321g 33 32 33 | *31le 32 | GO0/AER Albel.....-ccncecese 100} 22 Feb17| 34%May 8 12 Apr 22% Dee 
*55 57 | 56 56 *56 58 *56 58 55 56 *54 56 le G60, BDO Wh uncuenceceesee 100| 40 Mar 24) 60\gMay 8 25 Mar 46% Dee 
120 120 | 12012 12114) 120% 1207) 120% 121% 12015 121% 120% 121% 9,200) Ateh Topeka & Santa Fe..100) 116% Jan 16. 127% Mar 2 97's Jan) 120% Dee 
a + 967,;| 961 9612) 9610 9612! 96%, 963,| 96%, 9612) 96g 961, .. 360. BD Bil cncccesensnce 100) 921g Feb 17 97%sJune 25 8612 Jan| 965 Dee 
5ls 5%, «(«538) 05g 5g Bil 5 5 5 5 2,200| Atlante Birm & Atlantic...100| 3 Jan 14 7igMar 6) 153 Feb) 65 Dee 
17117 172%| 1725 174%! 174!2 18214, 180 1871s) 1812 188 | 180 18212) 7,400/ Atlantic Coast Line RR- -100| 14714 Jan 16. 188 Aug 6}/ 112 Jan 152% Dee 
76 76% 76 76%| 7612 7753| 771, 78 77. 78 | 7714 78%) 23,400|Baltimore & Obio--.-- ~_-100 71 Mar 30| 8414 Mar | 52g Apr 847%, Dec 
*651o 6614 6514 6510| 65'5 65!s| 65lg 6514) 655, 655s) 65% 65% 1,200) Do pref...----.---.-. 100! 62% Apr21| 6612 Jan 6 56% om 661, Dec 
40%, 4034) *40l2 41 40% 40% 4) Alls 411, 41% 411, 42!2\ 6,800)/ Bangor & Aroostook....-_. 50| 35'4Mar23) 4212 Aug 7|| 39% D 444 Dec 
*86le Q21e! Q2le G2le| *88 92!o *89 9219| *89 Q2le) *90 92's ” BB eer 100| 89 June 22) 041 Jan 5 86 i 95 Nov 
52 5234 513% 52%) 52 52% 525% 527% 52%, 52!2| 52l2 53% 7,800 Bklyn Manbh Tr vte_..No par) 3543 Jan 5) 55%July 20 1312 Jan) 41% Dec 
8012 8053 8014, 80% 80% 80% SOlg 80l4 80% 80%! 80% 80% 1,300 Do prefvtec..--.- No par| 72% Jan 2| 82 July 28'! 48% Jan’ 75% Dee 
85 85 B5le 85l2 86 86 | *82 a6 |* B5le * 84 | 425! Buffalo Rochester & Pitts.100| 48 Apr 2| 92%May 2| 40 May! 68% Dec 
141% 141% 142 142 "| 142 142% 141!5 142% 141% 141% 141% 141%, 4.700 Canadian Pacific._.....-- 100 13612 Mar 30) 152% Jan 8) 142% Mar) 156g Nov 
281 281 *275 290 *275 290 7279 280 ("275 290 \*275 290 400 Central RR of New Jersey.100 265 Mar30 321 Jan 3'| 199 Mar) 295 Dee 
9414 945, 947%, 951g 95 9512 95 Os 96%, 98), 967%, 100% 61,700 Chesapeake & Ohio. .----- 100| 8914Mar30| 100% Aug 7 67% Feb, 98% Dee 
*108l0 110 *108le be 110 110 110 110 |*10914 110!2 11012 110! 500 Pe Giibsskctonentscen 100) 10514 Apr 14 111'sMay 29 9912 Jan) 109% July 
4%, 4% *4 | #43, 47% 47% «5 5 Fy 5lg  5l2 ~=7,300) Chicago & Alton........-. 100 353 Apr24, 10% Feb 9 3% ped 101g De 
*Zlg Rly) Fig Sl, Blg Sig Big = iy 8%, = 9 91, 1015 20,300 PM: Diantminsesseses 100 5'8 Apr23, 1912 Feb21 Sig May, 197% Dec 
*145 160 (|*145 160 *145 160 .*145 160 145 145 |*145 160 | 100 CCC &S8t Louls........-. 100) 140 May 20) 164!2 Febil! 100 Apr| 150144 Nov 
*34 37 35%, 357, *35 37 *35 37 *35l0 36le' *35!2 3612 100 Chie & East.Il] RR......- 100| 29% Mar30 37!2July13|| 21 May) 38 Dee 
#45 47 *45 47 *45 17 *45 4610 45!2 4512) *45 46 le 100 ae Ci vestavedeases 100' 40 Mar30| 57% Jan ai 37 May! 62% Dee 
113, 11%!) 11% %&1% 115% 115% 11% 12 111 11% 12 12% 3,100 Chicago Great Western __.100 9 Jan 2} 15 Feb 7 4 Apr) 11% Nev 
241, 2410 235% 24% 24 24 24 24!2| 23 24's 237, 247% 6,600 yy aaa -100) 1914 Mar 30) 32% Feb 6)| 1012 June} 31% Nov 
*81, 9 Slo KZ Blo 8a, 8% = Blo] Ble 8a, Slo 8% 7,600 Chicago Milw & 8t Paul__.100 314 Apr20' 16% Jan 7\| 10% Oct} 18% Nov 
15'g 154% Hilo l5le 15g 15% 15 15le) 15ig 15% 145, 15le 7,800 Se =r — 7 Apr20| 2812 Jn 7|| 18% Oct) 32% Nov 
66 66% 66 6612 655, 6614! 6514 67 65%, 6612) 66 66% 22,100 Chicago & North Western.100, 47 Apri4 75% Jan12/ 49% Jan) 75% Dee 
*108 115 |*107 115 *107 #%4115 #*105 %4115 |*105 115 (*107 110 Do pret .100 101% Apri4 117 Mar 5° 100 Jan; 114% Dee 
46 46lo\ 45%, 46% 45%, 46% 46} 4€53\ 4519 46%, 453, 46% 10,700 Chicago Rock Isl & Pacific. My os 40's Mar30| 544 Mar 3 2llg Feb) 560 Nov 
*961, 961s) 96% 9612 Q6le {6l2) 961, 9614; 96 9612| 96 96'4 S00 pe 7% preferred___._. 100|' 92 Jan 2, 99'4 Feb21| 76% Feb| 97% Dee 
*84lo 8514) *84lo S5lg *84lo 851g 8412 4g} 841g S4lq) *84ly S5ly 200 do 6% preferred.__....100| 82 Mar30| 891gMar 3/| 655; Jan) 87! Nov 
“44 46 | *43 46 | *43 #46 | *43 0 «46 | *4300 «645 «|: *430~«(45 Chic St Paul Minn & Om..100' 33's Apr22) 5912 Jan13| 29 Jan| 6571 Dee 
*O4 96 *94 96 | *93 06 | Q99!2 9919) *93 96 | *94 96 100 ye Sees _100| 73% Apr21, 108 Jan13/| 68% Apr! 94 Dee 
*5710 58l4) 571g 571_ 577% 57% 572 S72) *57 5712, *57 58 700 Colorado & Southern... _- 100! 441s Jan 6| 65'2 Apr18| 20 Jan) 49 Nov 
“62 64 *6Hlle 64 *H2le 64 *62l0 64 | *62'\4 64 *62)o 64 — ef — See 100, 60 Mar26 64!sJune16' 60 Jan, 65% Dee 
*57 60 *57 60 *57 60 *57 60 *57 60 *57 59 — Do 24 pret .----.--100| && Jan21) 601,June 16 45 Jan) 39 Nov 
*146lo 14819} 14810 14819/*1481e 150!2) 149 14097%%)*148!2 149 149 1494] 1,200) Delaware & Hudson... .-. 100 1331 Mar30 155 Apr 6/| 104lg Mar, 1305, Dee 
137 13719|/*138 139 | 137\2 138 | 139 139 139 139 13814 13814 1.900\ Delaware Lack & Western. 50, 125 Mar30) 147%June 8 | 110% Feb) 149% Dee 
#3910 39%) *38l2 3912) 9) M12) *38l2 3912) *38 40) 3914 3914] 200, Denver Rio Gr & West pref 100. 35 July 3, 60 Janl2 42 Dec! 431, Dee 
*28lg 28lo| 28lg Zig} 28 25 2814 209%.) 28%, 2915 29 $114) 12,200) Erte .---------100) 26%May15) 34 Feb24) 20% Jan) 35% Aug 
3714 37%] 3734 38s] 375, 38 37%, 395 | 38% 393 38%, 41 28.300 Do Ist pref...._- _..100' 35 June23| 46% Jan 2 285, Feb) 4914 Dee 
*34 364s] 36% 36%) *34!1 1 36 37 36!e 37 $7 3S8le| °4,100 Deo 36 pral...... _...100| 34 June29' 43% Jan 5 25'3 Jan 46144 Dee 
68%, 6914] 68% 6914) 68% 692) 69's G2) 65% 69%) 65 70 | 11,400) Great Northern pref......100, 60 Apr24; 7llgJune 25 53% Mar| 75 Dee 
*28\, 29 2814 28le Rig 284) 28 291 28 2834] 27%, 284% 8.400 Iron Ore Properties..No par 27i4June24, 40% Jan 19 26 May) 39% Nov 
*28lg 29%) 29 29 rs 2814 28 2844; 28 2hlel *28lo 2844 1,500} Gulf Mob & Nor....-.--- 100, 23 Mar30| 34 May 8 11% Apr) 291g Dee 
*95 97 94 94 | *94 97 95 95 | *94 G64) *94 96'4 500 ee: Wiadnseeaewas -100, 89!2Mar30 101'2 Jan 10 50 Jan) 99 Dee 
184 18638! 185 187!e! 188 190 185 189 | 186 196% 4} 188 197 | 21.500, Havana Elec Ry, Lt & P_.100; 112 May16 197!2 Aug 7) - — ee 
3214 321s] 32'5 325; $214 3214) 32g 321, $2 b214) 32 3273, §8,000' Hudson & Manhattan.....100) 21% Mar18 33%July 6 205s Nev; 29% Dee 
*70\4 72 *71 72 | *66 70 *67 69 | 69 69 67 67 100 x 100 641g Feb18\ 72 July 10| 57% Oct| 647% Dee 
114% 115 115!g 1157) 115% 115% 211410 117 | 115!g 116 116 «6117 11,100 Illinois Central...........100| 111 Mar31, 11953 Jar 7 | 100% Mar) 117% Dee 
1180 11819 *117!2 119 |*117!e 1192 *117 119%¢)/*115 119 {|*115 118 20 Do pref. _....--.--100' 11212 Apr23' 119 Jan 7) 104 Mar) 117% Dee 
*68 72 | *68 72 *68 72 *658 72 *68 72 | *68 69 | Do RRSec,SerlesA__1,000|) 70 July 16) 74 Apri7 64 Jan| 73 Dee 
*29 30% 8629 29 | 2819 29 28% 28% 281g 28lg) *271g 2Sly 600 Int Rys of Cent America..100 18 Jan 8 32'4July 20 11% July) 181g Nov 
*63l0 647, 64 64 631, 6314 *63!4 64le *62!e 63%! *62l2 6344 200 oe Seater -100| 5912 Jan 2, 66!2eJuly 14 4444 May 63 Nov 
28 28 27%, 29 28!, 287 2814 2914) 2714 28%; 28 28!e\ 5,700 Interboro Rap Tranvte..100 13!2Mar23, 34'2 Feb 9 12% Jan) 39% July 
3314 33le 33!2 337% 33le 34%, 33g 33lg 33 33% 33'4, 34!2, 6,600 Kansas City Southern. -.--.- 100) 28% Mar30 4012 Feb 21 17% Mar 415 Dec 
*58 59 58l2 58le *58l2 59 *58 58% 58% 59 583% 59 BOG] . BS WO stan dacsacacs 100' 57 Jan1l5 59% Feb2 5l'4 Mar) 591g Dee 
76% 76% 76\0 77's 75 77 75% 77le *76) 77) 7614 774 3,700 Lehigh Valley........-. . SO 69 Mar30 S3%June 6! b39leg Apr 85 Dee 
*114lo 115 11414 115%) 11: 15 » 119% 12,400 Loulaville & Nashvilie.._...100| 106 Jan16 12)% Aug 6 875, Jan 109 Dec 
*75\o 95 | *82 95 ~ 97 200 Manhattan Elevated guar.100 64 May20 100 Jani4| 42 Jan) 85 Dec 
45 45 44%, 45 | 4 44 | 1,300 Do modified guar. ..-. 100; 32'sMar23 651% Feb 9 201g Jan 617% July 
*Rle 9 *Slo * 91g Market Street Ry._____- 100 74 Mar il 10ig Jan 2 6% Mar 13!, Jan 
*30 3414) *30 B4\4 ‘ 30 LOO Do pref.. estudio dia 100, 20 Jan13 34 May 8& 20 %ct' 42 Deo 
*50 51 | 50 5Ol4 50 1,500 Do prior pret. _---100| 4314 Mar20| 657 June 27 41 Nov) 7itg Jan 
*20 9 2212} #20 03=— 221s 22 Sf freee 100| 16 \far19° 25 May 7, 14 Mar| 80 Jap 
*21n 3 | *212 2% 27 00 Minneap & __) oe 100 2 Jan 5 4 Mar 6 1% Jan 4 Jan 
3314 3314] *33 6 36 300 Minn St Paul & 88 Marie_100, 30% Apr 4, 6614 Jan 14 2814 Mar! 53ig Dee 
*53 58 | *53 8 58 [e. Oiilvettnceensae .100| 40 Mar30| 71 Jan 9 650 June) 75 Dee 
391, 40%) 39 41) 3912 49,900, Mo-Kan-Texas RR_..__No par| 28% Jan 2) 40%, Aug 1) I10!2 May) 34% Dee 
B91, 89%) 89%, 90 S07, 9,200 Se aa 100 74% Jan 2 904%July 29 20% Feb 75% Dee 
347% 35'4| 3412 35! 35 8.000 Missouri Pacific. .......-- 100 305% Jan 5 41 Feb 6 9% Jan) 344 Nov 
79%, 80 | 80 S07. 81 12,200 ee ..100 71 Mar30| 84 May 20 29 Jan| 74 Dee 
*llp 2] *11 2 1> 2 34 144 500) Nat Rys of Mex 2d pref. _.100 l!eJune 24 2% Jan 12 l'g July) 3 Dee 
*120leo 1211s)*120!e 121! 12l!o 121!% *120)e 121% *120!2 122 |*120!e 122 100 New Orl Tex & Mex....-.. 100 113% Feb21 123%May 8 9312 Feb!) 1211g May 
11614 1167; 116!2 117 116%, 117% 117 118!o) 117%; 118%, 118 119'4 51,600| New York Central.......-. 100 113\44June10' 124% Jan 13 091g Feb 119% Dec 
121 125 |*121 125 |*121'2 125 123 123 126 126 126 133 1,.200;|NY + PE Ge wondhess 100| 118 June 24 137'4 Feb 24 7212 Feb 128 Dee 
9214 O2le| G24 G24 Giz, 93 03 93 93!2 G41 95 06 2,500 Do i ik oe tent iene 100 88le Jan 6 96 Aug 7 83 May) 037% Sept 
3334 3434| 335% 34le 34 44 33%, 344% 33!2 34% 33%, 3412 24,600' NYN H "& Hartford...... 100 28 Mar24 36%, Mar 2 141, Jan) 33% Dee 
257%, 2612) 26 2616 26 26% 255, 25% 25le 26% 26% 29% 35,100) N Y Ontario & Western_...100, 205 Apr 4 29%: Aug 7|| 16 May| 28% Nov 
39 39 *39 10 301g 3O'4 =*39 10 39 39% 3914 39% 1,400) Norfolk Southern........ 100 21%, Apr 22 43 July 29 121g Apr 29 Nov 
132 132 | 132 133%, 1315, 1324 132!2 134l2 1323, 1345g 133), 134 35,600 Norfolk & Western... ~~ 100 123!2Mar30 1345sMar20.' 10212 Jan’ 133% Dee 
*79 «680 | *79 «680 | *79 «7912! 79 79 | *79 8683 *79 = «83 00, DO Pibsccecccctcsnes 100; 751g Jan 8 80 July 24) 72% Feb! 801 June 
661g 6714) 6614 67 66 67 665, 67 | 66, 67 6616 67!4) 8,800 Northern Pacific......... 100; 58\4 Apr25  7i4Mar 6 47% Mar 73 
453, 46 457, 4614 457, 46 | 455, 4fils 155, 46's 465 16 | 7,700 Pennsylvania ............ 50| 42! Apr 9 48%, Jan 6 424 Jan 50 Dee 
*16 17 *16 17 *16 17 | *16 17 | *16 17 165g 1S!e’ 1,000 Peorla & Eastern_......... 100) 13% Apr30| 20%, Jan 12 0% Mar 22lg Nov 
*64lo 66 *Hiie 66 | *Hd4le 658 65%, 66l4 655, 6534) G5, 68% 5,300, Pere Marquette.......... 100| 614June 24 72 Feb25 40\2 Mar 73 
*78 SOle| *78 801g) *78 8Ule| *78 8ijie| *78 SO 80) 82 600 Do prior pref__...__-- 100! 78 July29 84 Jan16| 71g Apr) 851, Aug 
*69 704g) *69 7043, 70 70 | 70 7012) *69 71 71 72 | 700 i See 100| 68!l2 Apri6é. 75% Jan id 60 Jan' 77 Aug 
70 70 |*70 71 70 = 7014; 701, 70le! 704 7Ole| 69% 697%) 1,400 Pittsburgh & West VEeocota 63 Marl9, 73% Jan 2) 38 Jan) 75% Dee 
843, 855%) 55 8633, 85 86 85lg S6Glg) S47, S5le| 85g 863g\ 31,600, Reading ................ 69%, Mar30| Q91igJune 1 51% May 791, Deo 
40 40 39% 3934) 4014 4014) *3912 4014) *391g 40's) 3914 3912) 2,500 SS Jf sess 50 35% Mar18| 41 June 1 34 Oct) 561g Jap 
41 4llo} *4012 41 41 41 | 4! 41 405, 40%) 40l2 405) 1,300 Fe j # =S=aaenpepe 50| 36\4Mari18) 44%sJune 1|) 03343 Jan| 56 Jap 
*54 58 *54 57 | 54 54 | *53 58 *53 5S | 5dle 5614 100 Rutland RR pref_......-- 100; 42 Apr24| 62% Jan 9); 32 Jan) 66 Nov 
901g 92 91 91%) 90% Gilg) 9Olg 91%) 89 9014) 90le G1!4) 25,600, St Louls-San Francisco....100,| 571g Jan 16) 933, July 28 19's Apr) 65 Dee 
*88 9llo) 88 88 *SY 90 | &9 So *87 90 *87 90 | 300 I, 100| 76 Jan20 92!,July28 | 42% Jan) 82lg Dee 
"4714 48 77, 4833! 4753 47% 48 487g! 485, 4853) 48% 491,;' 3,900 St Louis Southwestern....100| 43%June1l, 653%Mar 2)| 33 Jan| 655% Dee 
*69 7 70!2 702) 71 (2 ee 71 | *71% «7ille| 7ile2 7234) 1.700 ne RR Sepe ee: 100, 7OlgsJune25 75% Maril|; 57% Jan) 74 Nov 
3414 3514) 34%, 3673) 343, 3534) 34lg 35% 34 34%) 34lo 35 22,900 Seaboard Air Line......-.. 100; 20% Jan16, 36%, Aug 3)| 6% Jan 241g Deo 
4312 4433) 44%, 45%) 44 45 44%, 45 44 4434, 43!5 4412) 6,400 Do pref......-.......100| 35 Mar30| 48 May 7}/ 1444 Jan 452 Dee 
98%, 99 98lo 99 | DSle GS7— GDS3g GS7—g) DSlg GS4,) GS% O99!4) 10,700 Southern Pacific Co...... 100| 97%June 8 108% Jan 9) 851g Mar) 10512 Nov 
984, 100 993, 10053) 993, 100's 9914 100'4) 99 997%; G85, 997%, 18,400 Southern Rallway.......- 100| 775% Jan 2 102% July 20, 381g Jan) 79% Dee 
907g 907%3| 90% Y1 | B0% 90%, BO% 91 9012 90% 90 90% 3,600 a 100| 83 Jan 2 2% Feb25') 66% Jan) 85 Dee 
4714 48 48 4819) 473, 48 47% 44773 47'4 48 48 1914, 4,200) Texas & Pacific.........-. 100; 43'4 Jan27| 58% Mari3 19 Jan 48% Deo 
"es 16 ' 71S 616 OS 13\4 13!2 *13 «14 Is «613 400: Third Avenue............ 100 7ig Aprl7) 15's July 20 8% May 181, July 
*62%, 64 "60 64 *61 6412 *G0lg 627%! *607% 62 *H07, 64 ! Twin City Rapid Transit..100| 568 Jan22) 70%July 1|| 391g Oct) 66 Jap 
14014 1405s] 14014 141 | 141 141!p) 14]1tg 141%; 141 1417 14014 141%) 6,700 Union Pacific...........- 100) 13314 Apr 24) 153% Jan 10)) 126% Mar) 15153 Dee 
77 77 *77\g 77%4' 77's 77's) 77 77 *76!0 7714) 765% 765s 100 i Ses 100| 72 Jan30) 77'4July 31 70 Mar 76g Aug 
22 28 | *27) «628 | 28 28 | 27% 28%) *27 28 | *2713 2712 300 United Railways Invest...100 18'4 Mar 19 33lgMay 1s 7% ‘4pr) 41 Dee 
*66l0 7 77 77 | *75 78 | 7T77le 78l4| T5le 7TS8le *75 7Sle 1,400 i eee 100, 48!2Mar23) 83',June 25 261, 4pr 64% Dee 
12012 12012! 120% 12144! 122 12312) 122lg 123!2 125 1314; 135'2 135'2 2,500) Virginia Railway & Power. 4 64ig Jan 14) 135'2Aug 7 36 Feb) 72% July 
35 35%g| 35!2 36%) 3614 37 | 36 3634 35%, 36 Bite BSls) 60.300, Weis cacccécoceccsecs 104 1912 Mar30| 37 Aug 4 10% Jan| 24% Dee 
6912 70's} 7014 707%) 7Olg 71l4) 703g 71%) 707% 7ille' 70 71's 24,600 ie f ees 100 55% Jan20| 71% Aug 30 34 Jan) 60% Deco 
*50 53 | *53 55 | 54 54 *51 55 *50 oA *52 55 100 > ere 100| 381g Jan21)| 54 July 28 22'2 Jan) 42% Dee 
1414 1414] 14% 1419} 1419 145g] 1453 14%! 14% 1453) 1412 15 1.300 Western Maryland_.....- 100' 11 Mar24| 17% Jan 9 8%, June 16% Dee 
*2214 227%) 22 22 22 221g 221g 221g) 22g 2214) 22l2 23 1,400 “ef Seeger 100| 16 Mar27| 26% Jan 9 1544 May) 2614 Dee 
Sees ence] secs cone] sacs cans] cose sees] . , = Fectiie pcaannnwee 100} 321g Jan 5) 55 Maril|| 14% Jan) 36% Dee 
cece <---] - . cool : ° ‘ "_ aa 100| 84!, Jan 6 100 Marill 58 Jan) 861g Dee 
19 1914; 1912 20 | 19% 197) 1919 204%) 1912 20%) 19% 20 17,400 wheal e Lake Erie Re.-308 10%, Mar31) 215sJuly 15 7ig Jan 171g Dee 
411g 411p} 41% 421!2) 42 4219) 4214 43 | 42 43 42's 4212 4,600 “eee eee 100} 22 Apr 2| 47%July 16) 14% Jan) 3212 Dee 
| } 1} 
Industrial & Miscellaneous | | 
*64%, 65%) 65 6514! *64's 65 6514 6514) 65%, 65%) 66% 6712 900 Abitibi Power & Paper.No par| 62 Jan 6 751gMay29)) 61 Dec) 64 Dee 
128 132 (|*128 132 (|*127 132 |*128 132 |*128 132 (|*128 131 .....| All American Cables. ..... 100' 119 Jam 5 133 May26)) 96%, May) 1221, Dee 
*91 93 91 91 | 91 91 | *91 93 | 92% 92% *91 Q2ts 300 Adame Express.......... 100; 90 Apri6 103% Jan 9 | 73! Jan) 931g Dee 
*1553 16 *15le 16 *155s 16 *15l2 1553 15le 15!2 *15'4 16 | 200 Advance Rumely_.......- 100' 13 April 181gMay 13) 6 June) 16% Dee 
58 58!2| 57 58 | *57!2 59 5734 57% 5714 57% *57le 59 1,600 ee Gi enka aE. 100| 47 Febi18| 62 July 23) 284 June!) 54 Wee 
*1014 10%) 101g 10% 10's 10% 10'g 10% 10 101g 10 10135 2.700 Ahumada Lead..........-- 1 9%, Apr 21 eee Ee aa es 





® Bid and asked prices. s Ex-dividend. b Ex-rights. 
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PERK SHAKE PEK SHAKE 
@1GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Range for Year 1925. Range for Previous 
NEW YORK STOCK On basis of 100-share lots Year 1924. 
Saturday, , Monday, , Tuesday. Wetneotey. Thurséay Friday, | EXCHANGE 
Aug. 1. Aug. 3. Aug. 4. | Aug. Aug. Aug. 7. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share $ per share | $ per share | | $ per share Shares | Indus. & Miscell. (Con.) Par, $ per share 


$ per share |\$ per share|$ per shar 
1021, 10212] 10214 103% 1025s 103%, *1027% 104 10212 1027 103 105!2, 7,500, Alr Reduction, Inc....No par| 86% Jan30| 11llg Feb 26 674 Jan| 93 Dae 


3 121s) 12!§ 13 | 12% 1312) 13 13% 13 13% 13 13 | 6,500| Ajax Rubber, Inc..._No 





par} 10 Mari9| 15’%gJune19 4\g May! 141g Der 

1%) *15g 1%! *15g 184) *15g 18' *15g 18% 15g 15g) 500) Alaska Juneau Gold Min... 10 1 Jan 6 24 Mar 27| 7, Jan lig Mai 

9Olg 9012) BO0ig 91% 905s 91 | 9Olg 91 | BOle 91 | 90% 93tg) 17 ‘400) Allied Chemical & Dye.No par| 80 Mar30| 95!gMay 28 65 Mar! 87i, De 

*11914 119%) 11919 120 *1191g 1197g|*11912 119% 119%, 119%. 1197, 120 i REE 100! 117 Jan 9| 120 Feb26/| 110 | Apr| 11853 Dex 

Sl 82 82 8212) 82 82 82 82 82 8212) 81% 8212 3, 500) Allis-Chalmers Mfg....._- 100} 7lig Jan 5) 86'sMari13|| 4153 May| 735; Dec 
*105'2 10712 *105!2 107 |*1051!2 10712) 10714 10714 *105'2 108 |*105!2 108 100) Do pref 


acacia asia bien caiia 100| 10314 Jan 3| 108 June 3|| 90 Apr) 104% Dec 
221g 2214) 223, 23 22! 's 2212| 22 22g 2153 22 215, 2 | 6,000 Amer Agricultural Chem__100 1312 Mar 19! 23%, July 27 7g Apr) 171g July 
63% 6514) 65% 6612 6514 6614) 65 66145 63%, 647, 6353 64% 6,800 _ it . eae 100} 36!2Mar23} 68%4July 27 18% Apr) 4953 Jar 
*37 02s 38 37 37le' 37 38 | *38 38lo 38l2 38le' ~ 37 38 1,300) American Beet Sugar-.--.- 100; 36%3Mari19| 44 Jan 7|| 36 Mar) 491g Feb 
*86 887s| *86 87 | *86 90 | *86 88% *86 887s\ *86 87 | --_---| sf eee 100, 80% Jan19| 87%June19| 681g Oct; 83 De 
*30 31 | 3033 31 | 30%2 3012 3133 3353 323, 3314’ 33 33% 7,000| Amer Bosch Magneto..No par| 261g Mar24| 54! Jan 3|| 22% Apr} 387 Jar 
*106%, 108 | 108 108 109 112lg 115% 121'¢ 117% 118 | 118 120!2 5,100, Am BrakeShoe& F_...Nopar| 9014 Mar 30) 121'4 Aug 5 76 





Apr} 102 De 

*110 115 (7110 115 .*110 115 |*110!2 115 *110!2 115 |*110% 115 ateas ye Peers | 107lg Jan 12) coon 10444 July} 110 Ma 
207 21033 2093, 21414 2133— 2157,’ 213!2 2163, 2144, 217%' 21514 218!2 91,000 + isnsecneacs 100 158!g Jan 16) 218'2 Aug 7|| 95% Apr| 1631, De 
*118l¢ 11912 11953 1195, *118!2 120 | 1193, 119%, 120 120%, 12012 12012 i ee Se sageetinee 100, 115 Jan 29/ 121'2June12|| 109 Jan] 119 Oc 
10012 100!2 10] 101!2 101!2 102%! 101 102 100% 101 | 101!g 101%' 2,600 amertean Card Soundiy Nopari 971g Apr27| 11ltgMay 8j] .... -...| .... -... 
127) _.... 127 127 ,*126% ____| 126% 126%, *12714 130 | 128 128 | 300, Do pref --.----100 120% Apr 2) 128 July 28) 118% Apr] 125 July 
*2314 24 23\4 231g 231g 231g) 2314 2314 2312 23!g 23!g 23le2 600 American Chain, class A_.. 25\ 22% Apr22) 27 Febi4! 21% Mari 25 Sept 
46 48%! 461, 48 | 45% 4612) 46 461 | *46% 47i2| 4614 4712! 2,100) American Chicle.....- No par| 37 Jan27| 62 Apris|| 14% Apr| 40% Dee 

bidas Mal aoe ada Sauer amet aosu taal cies Anasl seadnal. GD. Miiiseaieabeoues 100; 94 Jan 5 109 June 3]; 5llg Feb! 931g De 
467, 4733 *4614 48 | 4512 46 | 4512 46 | 4614 4614! 461g 4614) 1,200 Do certificates. ___. Nopar| 37 Jan 7| 58!g Apri8 23 Sept! 39 De 


* 5%) 5% 5% 55g 58g *55g 578) * 555 578 553 -5%| 1,000) Amer Druggiats Syndicate. 10) 514Mari7) 6% Jan 22 3ig June 7 Oo 
*135 136 | 133 135 133 3: 35 < 3 1 


13312 133 133%4] 134 134 | 133 133 | 1,400) American Express__..___. 00; 125 Apr27) 166 Jan 2/| 88 Apr) 164% De 
3912 4014) 40 4053 3912 41 | 395 413g) 39%, 437%) 4212 46 | 








| 59,900) Amer & For’n Pow new.No par| 27% Apr 7) 47 Jumel7|} .... ...-] ---- -.. 
*9012 904,! saute 90% 90l2 90% 9012 9012) B0l2 9O!2 90% 907%) 2,500] Do pref....,......- No par| 87 Jan 6 94 Feb19/; .... ..-- cece «ce 
ie --|*12 133 ne ct See) camel, Geet cee oe 500| Do 25% pawi-. 114% Apr 7| 135 June 17 921g Mar; 1324 De 
*101s ‘1119! 11 11 *11 12 *11 12 *10l2 Ills *10% Iie 500] American Hide & Leather _100 Sle Mar 31| 14 Janié 74 Apr) 145 De 
*65le 6712! *65'2 6712 *65 6712 *65'2 6712) 63 65'2 6358 64!2 1,400 en: Piiicécousscnenee 100| 59 Mar’3l1 757, Jan 14 501g Jan| 72% De 


119!2 120 | 118 120 119 121!2 119 120!g| 11814 120 | 118! 11844) 6,700) American Ice_._......_-.. pes 83 Mar 18) 12212 July 28 72 Aug) 96 Feb 
‘ *83 847g 847g 847g *831g 847g! *83l2 S842) S83Blg SAly 300} Do pref 7412Marl7, 86 July 9|| 731g Nov) 83 Fet 
*341, 3514) 3414 35% 3514 3614 36 363g, 3553 36!s' 357g 36 3,100] Amer International Gord. _100] 32'gMar30; 41 Feb 3 1733 Mar, 35% Nov 








*12% 112i) 12% 12!2 12lg 12% *12% 12!e) 12% 12!g° 1212 127s! 2,600) American La France F E.. 10| il Jan 2| 14 Jan 15)| 


10 May) 12% Jap 
*2712 2814) *2712 28le *27 12 28 28 293, 2914 31!4° 3014 305s! 13,200] American Linseed_-.-...... 100; 20 Mar25) 31% Aug 6|| 13%May| 28% Dec 
*71 72 | *7il!g 72 "2. 72 7614) 75% 77% 7612 77%| Y= Se Seeeeerete: 100, 53 Jan 2| 77% Aug 6|| 30 Apr| 653% Dec 
113 113!2; 113 113% 111% 1123, 10912 11114) 10914 1107) 1095 1127 


2 27| 26,300] American Locom new_.No par! 104!g Jan 5) 144% Mar 6/|| 70's Apr) 109% Dee 
*118 122 |*118 122 ,*119 121 119 «#119 |*118 120 118 118 600 Do 100 

















item atte neneuss 118 Aug 7) 124 Feb16); 116% Apr) 1201, Sepi 
4912 4912) 497, 5014) 4912 49%, 49'2 50 | 49%, 50 | 49!2 49!2) 2,500) American Metals _-_... No par 4534 Mar 30) 53% Jan 2 38% June| 54 Deer 
111% 111%) 110% 111% 110%, 111 110 =110%' 110 110% 110's 110's| 2,700) American Radiator._..... 25) 809% Jan 3) 113!2July 27 04% Apr) 136 Deo 
*7 7712) 7 77 77 77 *77 77'4 *77 77\2 *767g 7712 600) Amer Railway Express....100) 76\4May13| 84 Janis 7712 Nov; 83 Oct 
65 65l2) 6314 65 | 64 64! 63'4 64lg 61ly 64 63'4 63!2| 7,700) American Safety Ragor....100| 36% Jan 2) 68 July 27 5% Apr) 10% Nov 
*7\4 74 we Tg Sg OM CO OT COTO “715 714! 400! Arner Ship & Comm_..No par 55gJuly 7| 14!2 Feb 28 10ig Oct’ 15% Feb 


103 103% 103%, 10434 103%, 105%, 104%, 10614) 105%, 10614' 106 108% 55,500] Amer Smelting & Refining- oe 90%3Mar 30; 108% July 9| 571g Jan) 100% Dec 
111 111 #110 111 (#110 111 *110 LDL |*110%2 111 |*107%4 110 } 200 FF era 10512 Jan 5) lli'sJuly 8 96 Jan| 10753 De 
38 38 3814 38%, 38 3834 38!4 38!2) 38 38\4 38'4 3853) 3,500! Amer Steel Foundries..No — 375gJune 11 SCG BE cace “eeoel euee anes 

#11012 Lilig *110!2 Lil's *110%2 Llil's 111 1111g\*110!2 112 ll1l'g 11113) 400 bf -100)} 108 Jan 7| 112 Apri8|| 101% Apr) 109% Nov 
6412 65l2 65% 68 | 6814 695 6612 687%) 67%; 69%) 6712 68 | 66,200) American Sugar Refining - 100 47% Jan 16| 71i'4 Apri4 36 4 6Oct| 61% Fet 
*984%, 991. *98l, 100 994% 5 5 4 


993, 9912 Q991e| G85, 98% QS8le Q8le 400 et See 100} @llg Jan 16) 1101's Feb28|| 77 Oct) 90% Fet 

9 9 91, 10 | *9! W% 91g Qigi *9lg 10 91g 915| 1,100; Amer Sumatra Tobacco...100 6 May 6) 24'2 Febl4 6%, July! 28l¢ Jap 
*7512 80 | *75ig 79%! *7512 77 | *75 %77 | 76 76 | *7512 79%! "| eee 100} 28 Apr27! 86'!sMay28/| 2219 Sept; 69 Jap 
*39 41 *40 «64012 *40 4012 *40 4019\*__ ‘ *40 4014) -- _| Amer Telegraph & Cable__100 37%June 1) 47 Feb25 38144 Dec 431g Jap 


13712 139'2 139 140 | 13914 140 1391g 13953) 13914 139% 13914 13919| 8,000| Amer Telep & Teleg 
975% 97% 983, QSl2, 983, G83, G8, DSleo| GSlg DSle Dlg 99 3,400, American Tobacco. --.-.-.- 50} 85 Feb17| 99!2July 21|| 13653 Mar) 169% Nov 
106% 107 ,*106 107 10614 10614 *106'4 107 |*10612 107 *1061!2 107 = = =e 100) 1041, Jan 5| 108 June 8)| 101 Apr 1041, July 
97 9710 97 97% D975, 98 97% 98 | 9753 98 | 975g 98%) 6,100! Do common Class B....50| 841g Feb17| 987% July 20)| 18514 Mar| 168% Nov 

*105 120 *1164% 120 *116 120 117 117 | 117%4 11714 *117% 120 : 


neers 100} 1305, Jan 2) 144\4June18)| 121'g June) 134% Dee 







































































200, American Type Founders_.100} 103 Apr 22) 124 June 25|| 106 Sept] 115 Sept 
6414 64% 64'4 65 6414 65%, 6553 66's) 642 65 | 64 65'2| 7,900| Am Wat Wks & El_.......20| 34% Janl3) 68!2July 21 40 Feb! 144 Dee 
9814 98g 98ly G84’ 98 Q8le 98 9843) D7lg 97% 98 8 2,000, Do Ist pref (7%)--.-.- 100, 97% Aug 6 103 FebIi8 89ig Mar| 101 De 

*104 *104 *7104—=Ci«ty. 105'4 105%8,*104 110 (*104 110 700) Do partic pf (6%) ----100|) 95'g Jan 2) 110'%4July 21 66 Feb) 102 Nov 
40 40% 39% 40% 40'2 42 | 4073 4112} 40 40% 395, 4012) 24,800) American Woolen.......- 100| 34%May 6, 64% Jan 6|| 61% Sept) 787%, Jan 
8314 833, 835, 85 85% SSlo 863, 87lg) 85g 86 86 86%! 4,350) Do pref...._.......-.. 100| 69!gMay 6) 9615 Jan20|/|} 90 Oct! 102% Jap 
#215 Ble 25% 255 #255 3's *2l2 3 | 2%, 2% *2!2 25 200) Amer Writing. Paper pref. .100 2'2 Apr 2 7ig Jan 3 1'g Apr 7 July 
*75g = Ble 7% «= Bl 773) (7% 734 77%) 8 8 | *7% 8 500| Amer Zinc, Lead & Smelt... = 7 Mayl2) 12tg Jan 9 7 Mar! 12% Dee 
*2712 2912 *28 28% *28lg 29 | 28!g 28l4) 2714 2714! *2812 29l2 300] DO GG. .cccccecceces 24%May 1| 39 Jan 9|| 24 June! 36% Dee 
41 41ig 41% 42 4112 42 41% 42!2' 41% 42!2 42 4244! 21,800’ Anaconda Copper Mining. 50 354 Apr2l' 48 Jan 3! 281gMay! 48% Dee 
*36%, 37 37 37 *363, 37 36'14 36%, 3614 36% 36!2 36!le 1,500) Archer, Dan'le Midl'd.No par 26 Jan 7| 38% July 20 281g Dec; 29 Dee 
*96 97 97 97 97 97 | 97 97 *961e 98 *97 98 i Saeeeeeeaee= 100; 901g Jan 56 Q8igJune 10 90 Dec} 9llg Dec 
*96 «= «96 !2} 96H} FOS 9584) 9512 95%, 95, 95% 96% 97 1,300, Armour & Co (Del) pref...100| 90!gMar31| 98'4July17|| 834 June, 04% Dec 
22% 23 22%, 23 22%, 23 | 22% 23 225 23'4 22% 23 9,200) Armour of Illinois Class A_.25| 20 Marl9, 24\4July 21)| .... ----] ----. ---- 

07g Dig) *95%_ 10% 97% «=. 97g) #10 10!2 105% 11% ILltg 12's 8,800) Arnold Const’le&Covte No par 8 Jan 5) 12\, Jan 28 6 Oct) 15 Jab 
*42 43 4210 43 | 4314 4412) 4419 443, *43%, 44%! 4419 45 | 4,200) BED caccacecasasé No par| 39 June19}| 45 Aug 7jj ---. -.--| ---- ---- 

*102 103 7102 104 | 103 103 ‘'*102 104 10314 10314 *102 105 300) . SoS 100} 10144May 14! 1031g¢May 19]/ .... ----] ---. ---- 
527, 53 522 522} 51% 5212) 52 52% 52 521g, *52 52!2 2,300) Associated Dry Goods....100) 48!2gJune23) 55%July 3!) .... ----| ---. ---- 
*96 99 | *98 100 | *96 vs | *96 98 *96 98 | *96 neues ap BES Slo scecccoes 100; 94 Jan 7| 100 June 16 831g May| 94 Nov 

*106 107 |*10612 108 |*106 107 | 107 107 ,*106% 10714 *1064% 10712, 100; DO 36 Bihccceccccccs 100; 101 Jan 2) 108% Feb 7 89 Jan) 102% Dee 
3814 3812] 38's 39 | 38's 38%! 38's 38le) 38 38l2 38 38%! 9,100) Assoelated Oll..........-. 25| 32 Mar36) 41'2June15|| 2712 July) 345 Feb 
4814 4814| 4812 49 | 49% 5O0!2) *48!2 50 | 4912 497% 49!g 4914) 4,500) AtlGuif& W188 Line....100| 20 Jan 5) 56 July 2|| 10% Mar; 23 Dee 
*50 5lig! 5Ol2 51 5lig 5li2} SO 51 50 50 *50lg 50%) 1/800] ff ae 100} 31 Jan 5 53%July 2 121g Jan) 3ilg Dee 

*Jli%2 112 |*112 113 112 112 | 112 112 110 110% 109!2 11014; 2, 100] Atlantic Refining......... 100| 951g Jan 2) 117\2 Feb 5 78lg July; 14018 Jap 

114 11714 4114 = 11754) 41164 117%4)*116%4 11714, *114%4 11714 #1144 117 | on i a 100) 11312 Jan 6) 117%June 8)| 108 Oct} 118 Feb 
*1014 10'2) *10'% 11 *10'14 1012) #1014 1012) 10% 10%) 10!g 10'4) 300| Atlas Tack___........ No par Q's Feb16) 13 Apr28 6 June, Ill's Jan 
25 25 245% 24%) 24% 247%| *241g 25 24%, 247%) 24% 255 3,400) Austin, Nichols&CovtcNopar| 22 July 6) 3212 Jan 12 181g Mar| 331g Dec 
*90 92 | *90 92's5| *90 92 90 90 *8814 89 | 8Y¥ 89 | 200 i ae 100| 87% Jan27| 93 May l4 79 Apr) 91 Nov 
*1% 2 | 41% 2 *13, 2io} *1% Ql) *17% 2) *153 253 | Auto Knitter Hosiery..No par 1% Jan 7 4'4May 14 llg Nov 8lg Jap 
11214 113!2) 112% 113%) 11124 1123! 110!2 113%) 1103g 111% 11114 113%2 34. 300} Baldwin Locomotive Wke.100| 107 Mar30| 146 Feb 26|| 104% May) 134% Dec 

*108 109 *106 109 |*106 109 |*106 109 |*107 109 | 107 107 | 100| Do pref. -100| 107 Aug 7, 116% Jan31/| 11012June) 11712 Nov 
21% 21% 21 2134) 20% 21 2012 21's} 20% 21% 20% 21 12,500) Barnsdall Corp, Class A... 25 204 Aug 4 30 Mar 3) 14 Feb) 231g Dee 
17 17 *17 17%4| 16% 17 *1612 17 | 165% 165 17 17 ‘| 900 Do Class B...... ... 25) 16% Apr22' 23 Fet 6'' 10 Jan! 171g Dee 

| | 
ess 42 | #38 42 | 938 42 | 38 42 | 38 42 | #38 42 | | Barnet Leather. ...... No par| 35 Jan 5| 49%Mar 4|| 231g Nov| 39 Dee 
BYlg 3BYlg) *391g 4012) *39l2 40!2 3912 39le *39le 40 | B92 39le 300 Bayuk Cigars, Inc.....No par} 39 Apr28) 63', Feb14|| 391gMay| 59 Jap 
631, 69 69'2 TOle 6914 69% 6912 72 | 70's 737 73 75% 31,000 Beech Nut Packing....... 20| 60 Mar23, 75% Aug 7) 44% Apr) 72% Dee 
41% 41% 41!l2 4212; 41!9 42 | 41!g 42% 40%, 4114! 41 42'4; 12,600, Bethlehem Steel Corp -100| 37 June 5 53\_ Jan 13 37% Oct) 62g Feb 
©1120 113g, Ig11 212 113%g, 411212 11S3!g *112i2 113lg *112!2 113'g F112 = 113tsg | Co cumconvS% pref_.100) 109 Mar 18| 11612 Feb 8|| 101% Apr) 110% Fet 
9514 Q7!2| *95\g O712) *95'lq O7i2) *94%, 96 | *95 96 | *94%, 96 | _. Dt. GOO F Wddoasesians 100} 93\4June 1,102 Jan3l 89\gJune| 97 Feb 
45, 453| *412 5 *4% 5 | 4% 4% 4%, 4%) *419 5 | 409 Booth Fisheries ...No par 4igMay 4, 7 Jan 10 35, June 7's Jar 
38le 38%) 38% 39 38'2 39 | 37ig 39 | 375, 38!2) 375% 38!g 15,600 Briggs Manufacturing..Nopar| 33% Mar 17| 44teMay SBij o2<c cace] coce cose 
13812 138%! 138 1382' 138 138'4) 138 138%) 138 138 | 138 138 | 1,900, Brooklyn Edison, Inc_....100) 120% Jan 2) 1405g,May 22!| 10714 June] 12414 Dee 
71, 88 871g 87% 88 895s, 89 $9% 88% 89 | SSle 89 | 14,500 Bklyn Union Gas.....No par| 7519 Feb17| 915;May 22| 66% Apr) 82% Dec 
113. 115 | 115 117!2) 1095, 117 | 108 113 | 110 112%! 108!4 111 | 6,800) Brown Shoe Inc_-.......-- 100| 641gMar3i, 121 July 31'| 30 May| 7612 Dee 

#105 106 |*105 110 |*105 110 |*105 110 |*105 110 (*105 110 | Do pref .100| 96 Mar25) 106%June15|| 84 June) 99% Dec 
2814 28%) 28% 29 | *29 29!2} 29 29 | 2812 28l9' *28 29 | 1.000. Brunswick-Balke-Coll'r No par| 24 June25) 49% Jan2i\| - eel een iano 

#10212 104 |*102 102'2, 102 102 100 100 | 99 100 |*100 102 900 Burns Brothers ...No par| 921g Feb11) 109!gMay 9) 95 Dec) 11212 June 
23 23 23% 23%) 23 23%} 2312 23%) 22!2 2353! *23 23%, 2,300 Do new Class Beom Nopar| 17 Mar3l) 30 June 6) 10% Feb! 29 Nov 
*90 93 93 93 | 93 93 93 93 | *92 93 | 93 967%, 2,900 Burroughs Add'g Mach.Nopar| 65 Jan 3) 96%, Aug 7\| 62% Nov| 67's Oci 
*17% =18!s) 18's 185) 18 18 173g 17%] *17!g 18 | *17%g 18 300 Bush Terminal new....No par) 14%June 10 19'eJune 1: 5} | mie’ ebbel case baad 
8734 RS 87 87 | 8653 865) *87 8774| *87 8775| *87 874% 400 Debenture susocnlan OO. BEGP 16) GeeeNNN SER coce . coccl cone agence 

578 57s fA, Ws 5% 5,4) 5% 6's 57% 6's 6's 6! 4.500 Butte Copper & Zinc......-. 5) 4\4 Mar 31 8% Jan 2)) 35% June 9% Der 

*1914 20 | 19% Os 19!2 19)e] *19 19%; *19 20 192 19!e 300 Butterick Co .--100) 17 Mayi3| 28% Jan 3)! 17 Apr! 25% De 

10% Ill) «(11 114% Li's 11%] lle L's 11! lil, Llitg 11% 1,600 Butte & Bupertor Mining .-10} 6iaMay 5 24% Jan 9 14 May! 25%, Dee 

% 3,/ 3 5 7g 75] 34 a4 *3 . My 4% 1,100 Caddo Cent O1l & Ref_.No par lg Apr 25 2% Jan 12) 1 Nov) 4% Jan 

11312 115 ‘*11412 115 115 115 | 11412 115'2 *113 «115 ‘'*114%4 114%, 500 California Packing ..No par) 100'¢ Jan 27) 118 June 1 80 Apr’ 106% Dee 
! ' 





28 2815, 27% 2843) 2712 27% 27% 27i2g 2i'2 28 27%, 28!2 25,400 California Petroieum-..... 25| 23% Jan 2) 32% Mar 7 191g July! 20% Feb 
; as ‘ , : Do pref es  h 100 Jan 2) 123 May 22 92'2 July, 107 Jan 
*2!5 25% 2% 2 21g 2 2'2 2s 2'2 «6 2's} 1 *2'2 2% 1,200 Callahan Zinc Lead ...... 10) 2igMay 8 4% Feb19 2\: May 5% Jar 
“49 «8650 } *49 49% 4912 40%, 49 5Ol4 *494, SOl, 404, 49% 1,300 Calumet Arizona Mining... 10) 45 Apr 22! 53 Jan 7;| 41% Mar 58% Dec 
13%, 1453) 1414 14%2| 14% 14%, 14% 14%, 14% 14%) 14% 15 1,500 Calumet & Hecia pret 12'44May 26) 185, Jan 6 | 13', May) 191g Dee 
‘ 44 44 4444 44 44 43 43 13% 44 43% 4412 2,600 Case Thresh Machine.. “joo! 24 Marlis| 46 July31!| 14 Mar) 35 De 
St KE 86lo 87 86%, 8S 5S SSig, 5S 8S *85 88l5 1,200 Do pref . .100|} 60 Mar i1| 88's Aug 5 414 May! 77 Jar 
17% 18 18!2 18!2 *18% 18!2, ISi2 1914 17ig 18% 17!2 17% $,600 Central Leather -----100| 14% Mar2s8| 21% Feb 7 0% Mar) 21% De 
62 62% 724%, 63'2 *62%, 63 62% 64'\5 Gl'gs G2!2) 60', G2!2 8,300 Do pref.. 100| 49\4Mar24| 66 Feb 7 204 Mar, 584 Dex 
#3216 33 32 32 32% 3214) *32'2 BAly 32!2 32le 3214 32's 600 Century Ribbon Mille_.No par| 31'4 July 13 47's Mar li 25% Apri 35% Nov 
#95 96 *95 96 *95 96 *95'4 98 *97 v8 *97 9s Do pref_. -.-----100) 94%June 23) 95% Jan 14 91 Jan) O5lg July 
52 NP AL. 52 52% 52'2 53 52%, 53 52's Zi s h2le 5244, 5,000 Cerro de Pasco C ‘opper No par) 43'4 Mar 74 55's Jan 2 40% Mar! 56% De 
53 “ee” & B4lo Shia 54te 55% 54% 5575 53% 545 53%, 55 95,600 Certain-Teed Products.No par| 404% Ma:24) 55% Aug 4 247, June| 441g De 
32 32s 3lmy 32 32's 32's silg 32 297, Bl4, 40% 31% 17,200 Chandler Motor Car ..No par| 28!g Jan22) 39 %June 9 26% Nov| 661, Jar 
102 105 10433 105%, 104 104% 103 104%2 103 104 102'4 103's 8,200 Chicago Pneumatic Tvol..100) 8014 Marl9, 105% Aug 4|'| 79% May! 100% De 
*46 491, *46 40), *46 49, *46 ~O *46 50 "46 0 (*hie ——— Jab tem cif No par 44'eJuly 7 55 Jau 3\| 39 May 6lle AD 
54%, 55'2 55 55'2 ~=454!2 5S 57 55% 8 56i2 58% 5644 57% 10,900 Childs . No par| 49%3Mar31| 59%July 1) --. embed Sean ‘aha 
Z3i2 33% 33% 34's 34 3453, 34% J3Ale 34 44% 34 344 10.400 C hile c opener. nai anien a 25) 30lg Mar 30 37™ Jan 2 25% Mar) 38% De 
£9316 24 *22!5 25 23 23'4 2414 242 *24% 26 #21 25 S00 Chino Copper. » 19 Apr 23 28% Feb Al } Mar) 29 Der 
“59 COG 1 6! 6i *61 62%, *61 62%, *61 62% 61 61 400 Cluett, Peabody & Co-.. 100 58igMarl7) 714% Jeni2|) 65 Jet) 75le Jer 
136 137 137 139!2 13914 140%; 140! 142 142 146 142 145 | 23,500 Coca Cola Co . _No par, 8) Jan 6 146 Aug 6)| 61 Ape) 83', De 
43 43!2 42 4334 415, 427% 41%, 43% 41'2 42', 42', 43's 14,500 Colorado Fuel & Iron. . ‘ too _* Apr 21 4414 Jan 13;| 24% Feb. 54% Aw 
*46 45 *46 4715 *46 47\e 47 47 *46 47 4 47 600 Columban Carhon « te No nar Pa 22, Bane! aR => 





45 Mar? sie fan 





©BAd abd asked prices. 00 sales 40 thie day @ Ex rights z Ex-divideod 
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For -ales during the week of stocks usua!lly inactive. see third page preceding 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





éaiur doy, 


Aug 


$ per 
69% 
*108 
*6 112 
*103 
88 
844, 
2412 
55 
*37le 
*84 
444 
Kle 
3 


76% 


share 


| 
el 
is per 
70% 
*108 
66 | *61l2 
106\e 7103 
RS 
RS 
25'2 


70%, 


a8 

56 

24% 
* 


a | © >) 
n10O AID 


Wo 


New 


*2 10 ily 


#10919 
64 
45, 
*69 
*116 
*155, 
2 
46% 
1065 
*117 
30!2 
*15 
*55 
*165 
*14% 
8Olo 
22 
*106l2 
95% 
130 
147% 
8 


45\4 
#1021, 
54 
O68 
16034 
91 
295 
ll'g 
Slo 
*9612 
9612 
7112 
5218 
*44lo 
5Al4 
*104%, 
417%, 
215, 
437% 
5634 
*98 
*104 
1064 
*14le 
955, 
1319 
81 
2878 
424% 
*45)\4 
"44 
3958 
667s 
63), 
18! 
31% 
18 
*7lo 
*85 
*4 112 
*108 
27'4 
15 
#127 
6712 
4358 
116 
*119 
*8 
305: 
3llg 
*98%4 
631s 
*76 
185 
1 16le 
126's 
21 
*161s 
*105 
191g 
387, 
303s 
*93 
17% 
*61 
*55 
*87 
5334 


1s 


» 1974, 


10014 
3638! 


100 
3614 

10810. 

1101) 


10S8le 
100'4 


118i *117 
31 | 31 
17 *15 
56 *55 
167!2 *165!2 
17g *14% 
&3 80 
22% 224% 
107 | 106% 
97 | 97 
131'4 130 
147s 14% 
8 ! Ss 
45'4 45 
10244 *102'4 
56% 55% 
962 9572 
161 1615, 
ol 9016 
2981g' 29934 
114% 1 14 
SY SS7g 
#9634 
*96%4 
112 
41 
#4415 
*5Ale 
*10Ale 
42\4 
Zily 
45 le 
Tht, 
99 
104 
107g 
*1Ale 
97 
*13 
8lle 
2834 
4212 
*45 
*44 
4048 
653, 
62%, 


V6!e 
112!2 
234 
46 
5Al,4! 
105 
42 
21% 
454% 
5634 
99 
104'4 
10643 
16 
96 
lle 
817, 
25‘8 
42%, 
46\e 
45\2 
397, 
68 
6358 
1812 
3312 
18 


l16Gle *116%4 
12934, 129%, 
Zllg) *20% 
17 | 164, 
109 |*105 
19!g' *1S8le 
3914; 397% 
3033 301, 
95 | *93 
1835! 185s 
68 65 
67 *55 
90 *S7 
54 534, 


share | % 


| Tuesday, 


| Aug 


72% 725 
110 |*107% 
66 *6,2 
10612 *104 
41 *O0 
SA a8 
25's 2412 


™ 


rao Oo eNOS 


3816 


ec 
t 
*2S 


“7 + 


c 
* 
x 


— =] 
* 
_— 


x 03 


ee 
~r-) . 


~“Itl & 
wen 
. 


110 
106% 

17%, 
196 
*100 

36 !e 


100 
37'4 

1055, 

1104 
67% 


108! 
*109) 
66 
69— 
"116 
1614) *i5le 
4 31g 
47 | 46 
109 107 
11714 *116 
31 


6915 


106! 2 
US 
132 
l5'e 
Ky 
4514| 
103 
5744 
O57, 
163 
91 
309% 
lille 
SUSy 


*106 
97 
128 
15'4 
7% 
44lo 
102\e 
55\4 
967% 
160 
VO0!e 
304! 
1 14 
&9 
| *063, 
~06% 
gs ll2le 
7g «50% 
*44Ale 
5Als 
*104 
43 
2148 
444 


TT 
OOPR 


112! 


46 
55le 
106 
43 
214, 
46 
565, 
100'4 99% 
104 10312 
1071g *107!2 
16 *14% 
99 | Q8lz2 
14 | 12% 
823%, 81%, 
29 | 29 
43 427% 
46le *45 
45\g *44 
414 41% 
69 | 68le 
635s 

184 

32% 

19 

Rly 


42 


*18 
303, 
31 

*O3 
1Sig 

*6l 

*55 
87 
5358 


397 
314% 
94 
19 
64 
67 
90 
fAle 


201 ] 


» 108le 
» 1104 * 


4 


per share 


74% 

110 
65 

104 


9] 


2 *104 
ih 


0D RT 


24% 


in ~1ts 


— St ee 


—OPmN awe 
oe 


i 


1100 * 
106'e 


18 


NYSSNe—s 
ots x 


100'!2 100le 


37 36's 


108!2 


66 
244 
*Osle 
#116 2 
*l5le 
4\5 
4fjle 
106ile 
*115!e 
S14 
*15 
5614 
*165 
*14% 
S31 8134 
234% 
107 106 
O7% 965s 
130!2 127% 
17% l6le 
8 $x 
! 
45le 
102)e 
56H 
97 
1627 
W034 
308 
I]lo 


92% 


»21 
~-'s 


45's 
102'4 
45, 
*9O5 
163 
90 
303 
lite 
92 
£06 
* 9634 
112 
507% 
45 le 
54 
*105 
46 
21 
434, 
5458 
9084 
104 
107%, 


l 5le 


US | 
» LI2le 
515g 
46 

HAlg 
106 

451 
214, 
15% 
565s 
9078 
104% 
108 

16 | 
102 


A472 543, 


W edmesday. 
A .. a 


106! 


By 
4 
110!e 
106!e 
15% 


20112 


100 ° 
37 s 
108%, 
110 


6534 
119 

l6le 

4634 
108 


106 
9S 
129 


10214 
5hle 
9635 

166 
90%, 

307 | 


Ils 


9975 
104 | 
107%, 
L5le 
1001¢!) 
13ls 
8319 


109 

101, 
40'4 
30 38 
o4 

1Sle 
6HS7e 


554 


Thursday. 


Auj 


r sha 


"107% 
*62 


2 *104 


*™O 


= 


to cow yew & 
te 03 


Pa 


1101s 

1057%s 
18 

196 


” *100 


3612 


10844 
*109 
65 
G84 
*1161 
*15 7 
4 
46 
106le 
117% 
S0le 


105le 
9644 


125 


102%% 
5Ale 
*O5 
162) 
90 
30112 
114% 


6 


74) 
10% 

66 
106! 


re 


4 
, 


5 


eo ae 


a a 


— de DOO 


110! 
106! 


ee 


oe 


‘ 
8 


18t2 


19097 
101 


5 


37% 


109 


110% 


65 


2] 


G R84 


» 119 


1644 


4 
467 

108 

118 


10273 * 


55 
97 
90 
307 
L1le 


92 


Os 


8 


2 165!2 


4 112%, 


514% 


9934 
10312 
107% 


*105 
*1Rl, 
2919 
94 
171le 

*61 
55 

*R7Jle 


54ls 


5 
4 
107 
1s 


2112 


13 


5434 
903, 


1033, 
1074 


His VwWnaws = Oo 


— 0S = 
NCS 


x 


- 7s 


i 


30'4 


o4 


1S, 


6s 


5 , 
a 


- 


ery 
ood 


Friday, 


Aug 


& per share | 


72 


*62 


*104 


= 


73% 


le *107% 109 


66 
106!2 
95 ; 
9444 
244, 
"8 
37% 

SS 
4%, 
904 


2 
Sin 


pms ay 
SD de x 


i «6 
é 


109 
65 
4) 


68%s 


» 119 


] 5 x 

4 

46) 
107% 


o 117% 


105!2 
YSle 
127 
1644 
10 
*45le 
102'4 
55 
#95 
163 
90 
304 
1 14 
9214 
*Ufjle 
*96 le 


112 


0984 
1035s 
108 

l5le 

UVUS, 

137% 

S055 

2835 

4275 
*45 


45's 


| 


Sales 
for 
the 


hare 


92,300 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


Indus. & Miscell. 
Co! Gas & Elec No par 
Do pref_. -100 
Comm’! Invest Trust..No par 
Do pref_. — 
Comm erc tal Solvents A No par 
Do ‘B”" 
Congoleum Co new. 
Conley Tin Sotemapeae par 
Consolidated Cigar 
Do pret = 
Consolidated Distrib’ rs No par 
Consolidated Gas (NY) No par 
Consolidated Textile...No par 
Continental Can, Ince..No par 
Continental Insurance..._..25 
Cont'l Motors tem etfs.No par 
Corn Products Refin wi... 25 
Do pref SS 
Crucible Steel of America..100 


TE cesta docasesn 190 


(Con.) Par 


Do 


) Cuba Cane Sugar... 


500 
100 
N09 
200 
ZU00 
$00 
200 
1,200 
700 
400 
5,900 
700 
200 
200 
400 
300 
3,500 
00 
200 
£000 


2.100 


700 
700 

s00 
000 


10 
900 
400 
3,200 
200 
000 
100 
SOU 
100 


5,100 
400 
O00 
2 YOO 
400 
O00 
9,000 


,200 
200 
>,000 
500 
5,600 
Z 800 
800 
800 
Z00 


LOO 
500 
000 
100 
400 


100 
°00 
,200 
7.200 
2,900 
3,200 
600 


3,200 
500 
100 
900 
900 
500 

100 
200 
200 
S00 
,700 
900 
500 
700 
200 
200 
600 


S00 
200 
Ovu0 

400 
600 


300. 


900 
700 
200 
400 
200 
3,200 
100 
400 
ti 
900 
LOO 
601 


300 
SOO 
,,600 
300 
200 
100 


200 
72,300 


Do pref_..- 
Cuban-American 
Do pref_..- a 190 
Cuban Dominican ‘Sug. No par 
Do pref 
Cushmao's Sons 
Cuyamel Fruit 
Daniel Boone Woolen Mills_25 
Davison Chemical v te.No par 
De Beers Cons Mines_.No par 
Detroit Edison 
Dodge Bros Class A_..No par 
Preferred certifs....No par 
Dome Mines, Ltd_.--.-2 No par 
Douglas Pectin No par 
Duquesne Light Ist pref_..100 
Eastman Kodak Co_...No par 
Eaton Axle & Spring...No par 
EI du Pont de Nem & Co_. 100) 
Do pref 6% 100 
Elec Pow & Lt ctfs .No par) 


40 Pr Pd 
Pref full paid 7 
Elec Storage Battery - No par 
Emerson-Brantingham Co.100 
Endicott-Johnson Corp... 50 
Do pref aaa 
Exchange Buffet Corp_No par’ 
Fairbanks Co - 26 
Fairbanks Morse ..-NO par 
Famous Players-Lasky.No par 
Do pref (8% 
Federal Light & Trac... 15 
Federal Mining & Smelt’g.100) 
ee Ae eee. 100 
Fidel Phen Fire Ins of N Y_.25 
Fifth Ave Bus tem ctfs._No par) 
Fisher Body Corp. 5} 
Fisk Rubber -- 
Do ist pref 
Fleischman Co 
Foundation Co 
Freeport Texas Co 
Gardner Motor 


Gen Amer Tank Car 


Sugar -.. 


General Asphalt 
Do pref 
General Baking 
General Clear Ine 
General Electric 
Do special 
General Motors Corp..No par}| 
Do pref saacl 
Do deb stock (6%)....100 
Do 7% pref 
Genera Petroleum 
Genera! Kefractories._._..No par) 
Gimbel Bros........-.- No par) 
ff eee 100) 
Ginter Co temp ctfs_..No par| 
Glidden Co No par) 
Gold Dust Corp v te..No par 
Goodrich Co (8 F)_...Ne par 
Do pret 100, 
300d year T & Rub pivte_100; 
Do _ prior pref 100) 


Great Western Sugar tem ctf 25 
Greene Cananea Copper... 100} 

Guif States Steel 100) 
Hartman Corporation. .No par| 
Hayes Wheel 

Hoe (R) & Co tem ctfa_] 
Homestake M ning. 
Househ Prod, Inc, temetf No par) 
EHlouston Ol of Tex tem ctfs_ 100) 
Hudson Motor Car....No par 
Hupp Motor Car Corp.... 10 
Independent Oil & Gas. No par 
Indian Movocycle 
Indian Refining 

Do 
Inland Steel-...-.-. 
Do 

Inspiration Cons Copper... 
Internat Agricul 
Int Business Machines.No par 
International Cement..No par 
Inter Combus Engine..No par 


International Harvester. ..100 
Do . 100 
Int Mere auiile Marine. __ 100 
Do pret. 100) 
International Nickel (The) - 25! 
Do pref 
International Paper 
Do stamped pref 
International Shoe. -.-._/ No par 
Do pref 
Internat Telep & Teleg-- 
Intertype Corp 
»ewel Tea, Inc_.-.. 
ee. Meo seue 
Jones Bros Tea, Inc, stpd 
Jordan Motor Car 
Kayser (J) Cov t¢....No par 
Do Ist pref._......No par 
Kelly-Springfield Tire 


20 


. 100} 


Do 6% pref 
Kelsey Wheel, Inc.....-- 
Kennecott Copper___..No par! 


PER 


SHARE T 
Range for Year 1925. | 


On baste of 100-#hare lots. | 


PER SHARE 
Range for Prettows 
Year 1924. 





Lowest 


Htghesi 


Lowest | 


Highest. 





$ per share 
454, Jan 21 
10414 Jan 5 
50 Jan 
102 Mar lI‘ 
89 May 
76 May 
22 July 
1g May 
2612 Jan 
79% Jan 
3ig Jan 
74's Mar: 
24%June ¥ 
6012 Mar 29 
103 Jan 5 
844 Jan 2 
32%g3May 29 
118'4 Jan 7 
6412 Mar 30 
92 May 8 
10% Apr 29 
46', Aug 3 
26 July 28 
95!2May 5 
3'\4 July 16 
23'g July 17 
62 Mar 30 
50 Febl7 
1 June 25 
277%, Apr 30 
20\4 Mar 18 
110 Jan 5 
21%June 9 
73'eaMay 7 
12% Aprl4 
14 Febl16 
105 Jan 7 
104% July 18 
10'2 Feb13 
134% Jan 5 
94 Jan23 
17%n Apr 25 
100 Maris 
100!2 Mar 28 
60%, Mar 30 
ligMay 1 
63% Apr 2 
111 May 28 
1312 July 23 
2'4 Mar 27 
32%, Jan 2 
90'4 Feb 17 
103% Feb 17 
30 May 2! 
15% Mar 13 
49\2 Mar 11 
14712, Jan 6 
12 Jan 8 
60'4 Feb 17 
10'2 Mar 24 
75g Jan 16 
75 Marlg 
90 
8 Maris 
413 Jan 2 


4412 Aug 4 
93%, Feb 16! 
4219 Mar 30 
861g Mar 17) 
121 Mar 7!) 
S4leMay 4) 
227% Feb 17) 
1l Jan 2 
645, Jan 5) 
90 Febi13 
SSlg Apr 21 
102 Jan 5 
42 Janl6é 
43 Apr2s 
47 Marl6 
10214 Mar 14) 
22%, Feb 13 
1212 Mar 19 
37 Mar 3 

36%, Jan 
92 Jan 
861g Jan 
103. Apr27 


13. Mar 30 
91 Jan 16) 
114% Mar 19 
67'5 Mar 24 
25% Apr 24 
30 Marl4 
45 Apr i 
43 Jan 2 
341g Jan 5 
59 Apr22 
33% Jan 5 
1414 Mar 18 
131g Jan 5 
13. Mar 24 
Sig Jan 2 
77 Mar24 
B8%May 1 
104!2 Apr 13 
224 Apr22 
7's Jan 7 
110 Mar 3u0 
562 Jan 5 
31% Jan21 
061g Mar 25 
114 Mar 3 
7igJune 25 
295,J une 25 
24'4 Mar 18 
94 Jan 6 
48\4 Mar 19 
71 Mar 9 
108 Feb 2 
115%July 9 


m™ 8 to to 
oor Ow 


© 


CONN tS 


5 
3 
6 


1s% Mar 17 
83 Mar 30 
12!4 Mar 24 
41 Mar25 
42 Mar25 
87 Aug 4 
46\2 Mar 30 


3 per share 
7434 Ang? 
L10'g July 
67 


4 
15 
Feb 16 


10612 Jan 19 | 
Jan 29 | 


1 “ 
189 Jan29 
43lg Jan 2 
17 Febio 
44'sMay 29 
897% Febl4 

0% Feb 19 
923g July 20 

54 Jan 7 
89 July 29 
12032 Jan 2+ 
114g3May 9 
41% Feb 25 
127 July 3 


96ie Aug 4 
14% Feb 9 
62% Feb 26 
33'2Mar 3 
101 Marl3 

6% Feb 27) 
44\, Jao 6 
87 June 8 
59 

7% Jan 9 
49%, Jan 23) 
24's Jan 28 
134'g July 29 
31 July 14 


84!2 July 15)| 
16tg Jan 19)) 


23'2 Aug 4 
lili‘’gsJune 8 
118 Jan lf 
2012 July 
2)1'2 Aug 
102 July 


) 
7 
5 


40's July 16)! 


110 June 16) 
11044,June 24 
70% Jan 3 
5% July 31 
72 Jan 9} 
116%, Feb 16 
19%, Jan 
4%, Aug { 
497, July ‘ 
114% July : 
120 July: 
36 June 
25 Jan 
6414 Jan 
175 May 
17% July 
S6Hle July 
24% July ; 
107'4 July 
99!e July ; 
134%4 July ‘ 
ls*sJune 
16'4 Mar 


581 Jan 10)| 


10.78 Aug 6 
63, Jan 
100 Jan 
166 Aug 
1014 Mar 
320 Jap 
117% July 10 
93%, Aug 5 
9s July 
98'4June 27 
113% J 
59 June 12 


2 
5 
4! 


5Slp Jan 14) 
9)} 
105\4 Jan 20 


62 June 
49\e Aug 
24 5 \ ig 
46 Aug 
59 July 
LJ0lg Aug 
10544 July 
108 Aug 


21% Jani14 


113'gJune 19)) 


1914 Jan 
04% Feb 
37lpg Jan 
44'0 A 

45%, Jau 
50 «Jan 12 
43% July 16 
85 Jan29 
66!eJuly 7 


20!2June 19)! 


41%June 17 
207g July 25 
10% Feb 
05 
50 Feb 2! 
110 Jan22 
32% Jan 12 
175, July 24 
129'2 July 17 
697s July 21 
48'2 Aug 7 
July 2 


> 
ig July 29 
> 


6 


9s 


122 
120% 2 
4% Feb 5 
2% Feb 5 
? 
) 
I 


> 
2 
i 
5 

i] 


July 31 
July 8 
June 1 
May 

ily 27 


Yds 
74% 
S2!s 26 
199%, 
12 
137'4 A 4 
Z6'_ Jan 5 
21% Feb 26 
110 Feb25 
21% Feb 3 
59's Mar 3 
9OleJune 12 
100! ,June 
215s July 
74 July 
72 July 
10412May 12 
57% Jani 


is 


79%, Jan 17 


May 25)| 


2 


6 | 


uly 11)} 


Jan 7\| 


June 3)! 


33 
1034 Dee 
30% May, 
93 May) 
431, Jan! 
33 «Jan! 
32% May 
7% May 
11%, Mar 
591 


115'8 
48 May! 


86 May! 
101g Oct! 
63% Apr 
25'4 Nov 
96 8 86Jap 
4's June 
38 Dec 
5612 Aug 
45\4 Nov. 
6 Nov 
381g Nov) 
Isl4 Jan 
101% Jan! 


11% Nov) 

9% June 
1001, Mar 
104‘, Apri 

8% Bept) 
112 May! 
85 = Apr! 


50le May 
7g June} 
557 May’! 
105l2 June) 
18 Dee} 
2 Dee} 
25!2 May! 
61 Jan) 
877, Jan) 


4l', Jan) 
118 Mar 
Vlg Jan 
5lg June) 
38'4 July) 
44% Jan! 
6612 Jan! 
7'2 Bept! 
3 Ow 


+ May 

Feb| 
31% Apr 
7il'g Apr 
93 


Jan) 
824 Apr) 
1931, Jan! 
10lg Apr 
55% Oct) 
80 June! 
801g June) 
95'g July! 
34% June) 
31 June} 
47's June 
99 Jan) 
21 Dee 
8 June} 
282 Apr 
17 June} 
7044 May) 
39 Jan) 
88% Jan 


121, Apr! 
831g Oct) 
10 May) 
62 May 
31 Sept 
3214 May! 
4814 Dec 
35 July) 
31% Apr! 
61 Apr! 
20'2 May) 
ll'g May) 
5% Sept) 
15's June} 
3% Apr! 
60 Mar! 
3llg May) 
101% Jan) 
22'g Feb) 
3 June 
&3 Apr 
40% Apr 
22 Mar! 


78 Jan 
106 Feb 
6% Jan 
2612 Mar 
llig May) 
75\g May 
341g Apr 
2lg Mar 
73 Apr 
11544 May 
66 Feb 
24'2 Dee 
16% Apr 
78 Mar 
14% Bept 
21% May 
16% Aug! 
77 Aug 
9% June 
33 June 
4) June 
76 May 
34\, Jan! 


48 
105 

58 
103 
131% 


5'g Apr) 


75 


| 
3 per share $ per shars 
Mar Der 


De 
Nor 
Nov 


72 June 
Deo 


48% Nov 


107% 
337% 


Hq 

118%, 

5G, 
39 


Dee 
Dec 
Jan 


110!g Dee 





* Bid ané askeG prices: n0 sales on this Gay. 


es Ex-dividend. 


2 Dar vales Ghaaeed tiem 6060 to 650 ond putenn on Ghat beats begtentes June 8. 


@ Ex-trights. 
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For sales during the week of stocks usually inactive, see fourth page preceding. 
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SS 
PERK SHAKE | veh SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1925. Range for Previous 
on for NEW YORK STOCK On basts of 100-share lois. Year 1924. 
Seturday. Menéey, , | Wednesday , Thursday. Friday, the EXCHANGE | 
Aug. 1. Aug. 3. Aug. 4. Aug. 5. Aug. 6 Aug. 7. Week. | Lowest Highest Lowest Highes: 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| 3 per share per share |\$ per share, $ per share 
253 = 255 253 25s 25g, 25x) *25g 234 253 25s) 21g 212; 2,500, Keystone Tire & Rubb-No par| 1% Jan 9 312 July 16 llg Oct! 4% Jav 
81%, 82 | *81 83 | *78 81 *78lo S8lle| *77 Slle| *76 Slle eee, ee 0 par! 74 Mar25) 873%May 25 5244 May) 86% De 
$480 495 |*49014 495 | 49012 49012/*485 495 |*485 495 |*480 495 100: Kresge (8 8) Co___....._. 100| 355 Apr28) 532 Mar 24| 28713 Jan 475% Dee 
*36 3612] 3612 361s) *36 3612] *36 3612) *36 3673' 36 36 200| Kresge Dept Stores__._.No I 3llg Jan 21| 45% Jan 7 21g Nov| 627% Juar 
*161 165 | 160 161 | 160 161 | 16112 163 | 162 162 | 160 167%) 5,300) Laclede Gas L (St Louis) -- | 110% Jan 5| 178 Mar3l\; 79 Jan) 113 Nov 
161s 1612} 161g 17%) 17!g 1714] 16!2 17 16 1614' 16 163) 2,500) Lee Rubber & Tire__._No on 115g Feb20|; 18 July 1 8 May! 17% Jap 
" 66 66 66 664s) *65l2 66l2) 66 66 65's 657%  65'4 65'4| 1,800) Liggett & Myers Tob new .. 25| 57 Mar25|) 7lie Feb 6 50 Mar! 68% Dec 
*118 122 re 122 |*118 22 |*118 122 |*118 122 ,*118 123 . ot BED. Bice awcccseccansm 100) 1161, Jan 16) 122% July 20 | 114% July) 121 June 
65's 652 65% 6573) 65%, 657s 65%, 65%s 65's 657s 65's G54 2,200 _, Bee | | 25; 55!2Mar27| 70% Feb 4873 Mar) 68s De: 
647, 6475) *64!s 65 | 64ls 6455 64 64 *6§2 637s 63% 64 1,200) Lima Loc Wks_.__..- No par 60 June 23 74%, Jan 14 56 June 71 De 
31 3114] 31's 3lle] 313g 32%) 32%, 33:2) 32'4 33 | 32's 327s] 49,600) Loew's Incorporated...No par| 22 Feb17; 33!2 Aug 5 15'g June) 25 De 
Tp Tie Zig Tis] «=Tles 78 7le 753 Tio = 73g 7% 77s} 3,600) Loft Lncorporated_.-_.. No par; 6 Jan28 9lg Apr 6 5'2 Apr 8% Jan 
*86 90 ROIs 891 2} *85 90 | *86 90 | 8614 8614 *82!_, 87 200| Loose- Wiles Biscuit... .. 100; 77 Febi17| 97'sMar 7|| 60 Mar 84 Nov 
3412 347%) 347s | B4leg 34%,' 345g 34%) 34 3412 34 oe ees 25| 30'4 Jan 24| 37% Jan 13)! | 833g Decl 4014 July 
*112 116 |*112 116 *112 116 |*112 116 |*112 116 ,*112 116 ipeaiets et Bnecatdncsannan 00, 108's Feb 27| 115 July18! 112 WNov| 117 Fe 
154 16 15% 165% 16 1615) 15% 161s) 15!2 15% 15% 16 9,400| Louisiana Oll temp ctfs_No par| 1453 Mar31| 23% Feb 3)| .... ....| ..-- --. 
#3335 ome 33% «3334 33%, 34 B4ig 34345 33%, 3414 337, 3614] 3,700) Ludlum Steel_......_. No par| 31% Feb17| 55 Mar 4! 17 Oct] 38% De 
*12714 12 4|*127% 127% 12712 12814 *127!2 12812 128!2 12812 128'g 130 1,100} Mackay Companies... _- 100 114 Mar20| 130 Aug 7 107 Jan 119 Aug 
181l¢ 182 1827g 18573 184%, 18733 186l2 18914 1S87!2 193!g 192!2 198 | 69,800! Mack Trucks, Inc..... No par 117 Jani16, 204's July 27 75% Apr 118% Der 
110 111 (#110 211 |#110!g 111 | 111 11153 111%2 112 | 112 112 | 1, ‘se sk | ae 100; 104 Jan27| 112 Aug 6'| 951g Jan) 1074 De® 
#10512 10612 *10512 10619) 10555 1055, *105!4 106 10512 106 | 1065, 1065s 300 RD Be Ww scccsccese 100' 99 Jan 2 1065s Aug 7|| 87 Apr] 101% De’ 
89 89 89 8914; *87 89 x8 88 | 871, 89 | 87 87 800| Macy (R H) & Co, Ine_No par, 691, Jan 3, 94!g July 27,;; 59 May; 711g Det 
4114 41145 414% 417%' 415, 4210 42 42:0 417—@ 425% 42 4275 ,400| Magma Copper.._.--- No par| 34 Mar3l1| 444 Jan 2) 26!, June; 4553 Der 
2614 261s 265 287 7g 2814 2935 291g 30 2914 3033, 2514 29% 23° 100) Mallinson (H R) & Co.No par| 2153 Mar 30; 371!, Jan 23 18 Mar 4l1l, Det 
*51lg 52 | *5ils 52\4| 503, 503 5O0l4g 50%4| *50%4 52 *50\4 52 200) pened Beee Sapp ien otis Ne pe) 32 Mar2l1| 59 Marlo 3344 Mar| 49% July 
263, 26% 27 27 | 27 27 *2673 27 | 267 267%) *2612 267% 800) Manhattan Shirt_........ 20\4 Mari6; 30% Jan 3 261 Dec| 44 Jap 
381s 38l2 397% 397,| 40 4312 427, 431g! 411, 4114 41!2 42 3,400) Manila Electric Corp..No f 28!2Mar 5) 49\9 Apr 24 28% Dec| 31lg Dec 
2514 25l2| 24% 25le| 243g 243, 2353 24 23% 2412) 2314 2353! 6,700) Maracaibo Oil Expl...No par| 2314 Aug 7) 35l9 Jan 31 245, Oct| 37lp Jan 
45 46 447, 46 4410 45% 44 45 437, 4453 44 443%4| 91,900) Mariand Ol). ......... No par| 3253Mar30) 47% July 28)| 29 May| 42 Fed 
#221, 23 22, 23 | 2214 22'4{ 22 22 | 221g 2215 *22 22\4 400) Marlin-Rockwell .....No par} 10%Mari3| 2i5sJuly 20 8 Jan) 17% Ma 
201g 2073) 20 2053! 201g 2053) 20 2053) 20 20% *20 23 3,400 Martin-Parry Corp....Nopar| 20 Aug 3) 37's Jan 7|| 311g Nov) 37% Jap 
1514 75%! 75% 774! 75% 771g 75 761s! 75 75 75 8675 2,300, Mathieson Alkali Wkstemetf50} 51 Jan 6) 84!2June12/| 295 May) 58% Dee 
Sa eaee Soe a - Bias |k _|k ....| ...---| Maxwell Motor Class A__.100) 7453 Jan27| 121!2June : 38 Apr 84lg Dee 
ae | : ia — ee a | a ORNS ...| -..---| Maxwell Motor Class B No par| 33% Jan27| 127!2June 3 10'g Apr| 39% Dee 
11912 120 (*118 125 ,*119 124 ,*149 124 |*119 *119 . 2,000 FF EE Sereesees © Bee Bee BE acca. cocdl eace eune 
118 118!2 119 119% 118% 119 117 119 116 1184) 117!2 11712} 5,900 B certificates of Tee BOP OS TEL IURS BE cuca ance! cone “ges 
11712 11712 118 11953 *118!l2 119 117!2 119 11612 11712 117 117% 5,200 May Departme nt Stores___50 101 Mar 23) 128%May 25 8213 Apr| 115 Dee 
*9214 93% *921g 93l2g 92 92 9lis 92 92 92 *91 917%, 500 MeCrory Stores Class B No par| 79 Marl7) Q98%July 7 86 Oct| 106% July 
18le 191, 1914 1912 1912 193, 1953 19%! 19 1912) 1914 19!2) 4,500 MeIntyre Porcupine Mines..5| 16 Jan 2) 19% Aug 4|| 1453 Dec! 18% Jap 
115 11514 115 1154 115 115% 115 115%] 115) 115% F115 -.-- 900 Metro Edison Power pf. No par| 971g Apr21| 115'4 Aug 6 90% Apr) 101 Dee 
*20 2012 201g 2012 20!2 2il2 21 2153) *21'¢ 2lle 21!e 2ll2 4,300 Metro-Goldwyn Pictures pf.27; 18 Jan 3) 22% Feb 5 15 Sept! 19 Dee 
1219 1212 13 13 12!e 13%, I2l2 125! 12!2 1253 12l2 12%, 3,900 Mexican Seaboard Oll_.Nopar| 1112Marl17! 221, Jan 6! 14%s Jan 25% Sept 
97g 10s} 10 104s} 10 10 97g 1014) 10% 1014| 1014 1014) 1,800 Miam! Copper.........-. 5| 8 May12) 24% Jan13\| 20 May! 25 apr 
307g 3lls| 3012 3ll2} 3012 3l'4] 30%, 30%) 291g 30%) .29 30 24,600 Mid-Continent Petro_.No par} 26!g Aprl7| 36'gJune 8]| _... ----] ---- ___. 
2 2 2 2 2 2 2 2 | 17 17 17g 17% ¥,000 Middle States Oli Corp... 10 5g Apr 16 3i4June 6)! 1 Aug 6% Jan 
12512 12612) 1251s, 126 1255. 128 1267, 1277%,' 128 32 | 13514 143 14,700, Midland Steel Prod pref...100| 96 Jan 2) 143 Aug 7|| @lleJune| 98 WNoy 
83 8414] 833, 843%) 837g, 871s] 87 933 937% 9914) 9314 97 246,700 Montana Power_..._.....100| 64 Apr17) %9'4Aug 6!]| G6ligJume| 74% De 
671g 6953] 697, 71%) 695, 71 68 70's} 6714 6834] 68le 69!2 83,100; Montg Ward & Collcorp..10} 41 Mar3)| 73 July 28 21% May) 48's Dee 
321g 33%) 32 32%) 31%, 33 31% 3253 30l2 32 303%, 31l2 14,100) Moon Motors. .-...-.--- No par| 22% Mar 19] 35 July 7|| 171g Oct) 27g Feb 
s Bl, 8 Sle 8 Rig] 778 Rig . 815| 8 Sig, 15,900 Mother Lode Coalition. No par} 6 May 4 Glg Jan 2) 6 May 9% Feb 
313g 317%| 31% 321, 313% 3214] Billig 321g) 31 3114, 307% 31 9,360, Motor Wheel. ....-Nopar| 18 Apr 9} 35 June 29)| - each ei acmees 
*12 i7 1°13 86l¢ | *i3 16 | *12 16 | *12 16 } *12 16 ...| Mullins Body Corp.-..No par; 14% Feb 2| Zilg Feb 2u| “9 Mar) 184 De 
*33 35 | *33 35 *33 35 | *33 35 | *33 35 | %33 35 | --.-- Munsingwear Co_...--. No par; 30's Apr23; 35 July 23)| 20% July) 30% Jan 
*400 410 | 381 408 | 415 42314423 433 | 435 435 |*420 430 | 3,600) Nash Motors Co.....-. No par| 193ig Jan 6| 448 May 4|| 961, Apr Dee 
10515 1051's *1044% 105 |*104% 105 | 105 105 | 104% 104% "104% 1051s 500, Do pret... _...---100) 103% Jan21|) 107 July 15|| 98% July) 1045 Nos 
*9 91x 9's Me 85, «= 85 s Slo -8 9 | 9 | 900) National Acme stamped_-. -.- 10) 4\4 Mar 24) 107s July 24) 3% Oct 10's Jap 
7O\s 70%) 704% 70% 70% 71 69%, 71 69%, 70 | 6§ 0% 70 4,100 National Biscult......... 25) 65 Apr29| 75 Jan 2|| 5044 Mar 77% Sep 
125 128 |*126 128 ,|*127 128 |*127 128 |*127 128 |*127 128 | ----- Do pref..... -100| 123g Marll| 128!gMay 9|| 1201g Jan) 126% Dee 
68 68 68%, 70 | *6912 7033 70 74 | 7312 74 | 73 73%2/ 8,100) National C loak & Suit... .100) 651gMar 5| 78 Jan26|; 44 June) 70% Dee 
*101 102 |*10114 102 .*101'4 102 *101%4 102 |*101'4 102 |*101%4 102 pool. 2 BUG. cdstaccenneass 00, 99 Jan13 104 Jan29)| Qllg Mar) 100% Dee 
56 561s! 56lo 56l2 5673 5612 57 59le =59le 62%) 62!4 6514) 33,500) Nat Dairy ProdtemctfsNo par, 42 Jan 2) 65'4 Aug 7) 30g Apr) 444 Dee 
*41 41% *41 42 41 41 411g 42 42 42); 42 42 1,900 Nat Department Stores No par 381g Jan 2); 45 Mayl2|), 36% Oct) 43 Jap 
*967, Q71o! *967, 9712 *967— 97l2 *967% 97% *9673 97 | *967% 97 | PES EPO GO sctcccnnosess 100| 96 Apri5 102 Jan 2|| 92%June| 101 Dee 
35 35'4 345% 35's 35's 36 34\4 355s 347% 35% 345, 3533 10,600) Nat Distill Products...No par| 30 Apr 9) 37\44May 27| dime abeen BEAD” ice 
*6714 GSi2 68% 68% 69 69's 68% 687s *66!l2 65 6753 675, 1,600 NatDistilProdpftemet!Nopar| 6212 Jan 8 70 July 20) 30lg Aug! 54 Dec 
! ‘ 
*32 32'2| *32 32% *32 3214 32!g 32!g° 32% 32%! 32!g 32lg) 500! Nat Enam & Stamping...100| 25 Apr30| 36% Jan 21) 181g Sept]; 447% Ja” 
*R5 88 | *85 &8 *85 88 *85 88 *S5 8S | *85 $8 | ....../ Do prel......... -----100| 75 June22| 89% Jan 12) 67 Sept; 89 #£=xJa* 
151 151 | 152 152 | 15212 15512 153!2 155!4 15314 155 | 153 154%) 5,000) National Lead-.---.-.-.- 100) 13812 Apr 27| 166% Jan 9|) 1231 Apr! 169% Au® 
11614 118 |*11614 118 117 117 \*116% 119 \*116% 119 |*1167% 119 | 100 Do pref_....---------100) 116 Jan 5) 118 Mar 4) llllg May) 118 Sept 
*58lp 60 *59 60 58le 5912 758 58 | 57 58 56%, 56%,' 3,800) National Supply......-.--. 50) 563g Aug 7| 71 Jan29|| 64lg Oct) 72lg Feb 
131g 13's] 13 133! 131g 134, 133 13% 13% 14 135, 13% 5,100) Nevada Consol Copper-.-.-. 5) 11% Apr27| 16% Jan 7|| 11% Jan) 16% Dee 
*45\2 49 477g 4844) 4714 47!2 47 47%, 47'4 47!s) 48!2 49 | 2,200) NY Alr Brake tem ctfs.No par 42%May 1| 56lg Jan 3)| 3613 Apr) 67 Dee 
55\4 554) *54 56 *54 557s 55 55 | 544 Sate 55le S55le 1,000) Do Class A....... No par) 51 Marl9g 67 Jan 7! 4744 Jan 57 Dee 
493%, 51lg) 48%4 52 50 H2le| 49%, 51's) 48%, 5O0le 4914 53le 68,400) N Y Canners temp ctfs.No par 31%4 Mar 30) 53'2 Aug 7| 32 une| 37 Dee 
*2616 2712) 2712 2712} 2712 30 29 317% 31%, 34 32\e 36%, 16,500) New York Dock.........-. 100) 18 Mar24) 36% Aug 7 19 Jan| 37's May 
*65 6714; 6512 6512| 6714 67%, *66!2 68 | 68 63%, 693, 6934) 1,000 yy | See 100) 62’ Jan 14) 72\4June 26 41s Feb| 66% May 
*62 77 *66 68 | 67 67 *61 77 | *64 76 | *60 76 | 100, Niagara Falls Power...No par! 45'3 Jan 5| 77 July 22 42 Bept; 47 May 
28le 28le} 28lo 2S!e) 2Sle QBRle) 2Sly 2Sl4) 2Klg 2S8lg) *28 28! 1,200 ie BGs ea sncanddes 25) 28 Jan 5| 29 Janil2 27 June) 20 Gepr 
571g 58 | 5753 5S8l2 575, 58 5713 58 | 57% 58 | 56 6038, 68,500 North American Co......-. 10| 41's Jan 6) 60% July 29 22 Jan| 45 Dev 
493, 493,) 495, 4934! 49%, 493 493, 49%, 493, 493) 49%, 50 1,500 BO Pb. ccsve -sccgee 50| 465, Jan 2) 5UigJune 2|| 43% Jan) 60% July 
*93, 10 | *9lo 10 10 10 10 10 *93, 7g, *93%, 10 300, Nunnally Co (T he)....No par) 8 Jani6) 10% Jan30) 7 Apr| Gg Dec 
*Gio 75g! *6%, Tie *6% 7 *6% 7 76% 7 | +°6% 7 ae Ontario Silver Min new No par) 5g Jan 22 7igJune 5)| 4% Mar 8%, Oct 
*30 4634 | *30 31 | 30% 304! 30 32 32 32 32 33 2,600 Onyx Hosiery ......-.-- No par| 18% Jan 6) 33 Aug 7|| 18 May) 30 Jan 
31%, 321: 31% 32159 30% 32 30 31 | 29% 30 29% 30's 11,800) Orpheum Circult, Inc..... 1} 25% Jan16) 32%July30) 18 Feb) 29 Dee 
#129 131 “#12 13i .*129 130 |*128 130 130 132% *127!2 129 | 800, Otla Elevator (k).......-- 50) 8753 Feb27) 135 July 20! 68%June| 92 Dec 
13 131 13ie 13% 13!2 1319) 1312 13% 13le 13 1333 13!e) 9,900, Otia Steel_..........- No par| 8% Mar 18) 14ie July 29 | ae Nov) 11% Jan 
80 80 | 82 82 *SO0le 83 S2le R2lo 803%, 80% *81 83 | 700 DO BG. ccocesecosves 100; 50\44Marl18) 83 July 29)| Oct 74% Mar 
54%, 55'4' 55's 5533 54% 55% 55 65 ' 55 55 | 54le 55\4' 6,600 Owens Bottle..........-. 25| 42% Mar 17! 5678 July 23)! 3044 May| 47% Jap 
115% 116 115%g 11612 116 116'4' 116 116 1161, 11612! 116%, 117 | 2,000) Pacific Gas & Electric..-..- 100) 1021, Jan 5| 118igJuly 29|| 90lg Jan 105 Dec 
*93, 12 *10\4 | *1014 12 *1014 12 *10l2 12 *10 12 | Pacific Mall Steamship.... 5) 5ig Apr 18) ll Mayz 26|| 7 Apr 10% Jav 
551g 5544) 54% 55% 55% 56 55 555, 5434 55'4| 547g 55%, 38,500! Pacific Oll..-....---..-.. No par| 524 Mar30| 65% Jao $1)| 45 Apr, 65&lg¢ Feb 
34g 345s) 341g 344%) 34le 35% 3414 3514) 32% 3453! 331g 33%,| 35,300) Packard Motor Car......-. 10) 15 Jani16) 38%July 8)) 0% May, 16lg Dee 
1105, 1105_'*1105% 11155,*11055 1115 *1105 11244) 110%, 1104, *110% 111%, 200 EO BlGh. occcnccsesese 100} 102% Jan 6) 112'sMay 26)) BUl, Apr 1024 Dee 
2014 205 | 20, 2045 2019 21 2019 2ile} 2ilg 2i%g! 21 113, 17,700) Paige Det Motor Car..No par| 17%May 6) 231!2July 8)| ---- ----| ---- --.- 
7014 7014) 70%s 71 6714 705%! 663, 6S!e| 6715 68%) 68 69 23,600 Pan-Amer Petr & Trans... 50 64 Jan 8 83% Mar 3\| 444 Feb 65 Dee 
70 7114} 70's 715s) 66%, 707s! 66!2 68's) 67 6812, 677% 6914 155,700 Be Clete Biccescceses 50; 63% Jan 8) 84lgMar 3) 4i'4 Feb) 64% Dec 
314 3i4| 314 35 Big Bly] *Blg 3le a oP 3\4 3\4 1,300) Panhandle Prod & Ref.No par 3 Jan 6 5% Feb 26] llg Sept! 4\, Jan 
*\ls 15g! *lle 153) *1ls 15x, *1le lz *\lo 15g) *11o 15g) - Parish & Bing stamped.No par lig Jan 12 1% Feb ll % July 1% Dec 
2810 28%,| 2S8le 2910| 28le 28le| 28 28 28% 28% 27le 28%: 2,900) Park & Tilford temctfs.Nopar| 26\gMay 9 3512 Jan 10) 24 Sept) 45% Dee 
#223, 23 | *22 22%) *22i, 232) 22ie 22!2) 2ile 22%) 21% 21%! 1,900) Penick & Ford ...No par| 21!gMay 28} 28 Apr i4)| SR Pratens 
13 13 | *12%, 1434) *12% 14%, #123, 14'2| *12% 1412) 14 14 300 Penn Coal & Coke........ 50| 12% Apr29| 26% Jan 2)) 1844 Nov, 30', Jan 
14 1%) 11g 145 ll l lls 1'4 ar j! Lg lls, 17,800) Penn-Seaboard 8t'! vte No par l'g Aug 3 Jan 9) lig Oct) 44 Jap 
11645 11643 116 116!2e) 117 117 11612 117 11612 117 | 116 116 | 1,900) People’s G L & C (Chic) ...100 112) Jan 16) 122'4June 16)| 92% Apr 1191, Dee 
583%, 59 585g «59 5914 62 613, 6274 60% 62 60% 61 30,500) Philadelphia Co (Pitteb).. 60) 5112 Mar 18) 62% Aug 5 42/3 May, 5871, De) 
#483, 4914) *463, 4914] *48%, 4914) 483, 48%) "481, 49 49 49 400 RO BIG. scoccceedes - 5 45'g Jan 6 49 July 17) 42% Jan| 47 Jar 
393, 39%,| 39% 4014) 39'g 391g) 381g 39 38io 39%) 39 40 6.900 Phila & Read C &1 ...No par); 37%May 4 52g Jan 9|| BAlg Mar) 54% Dee 
*40 401e| *39 40 *39 41 *38 40 *38%, 40 *39 40 | Certificates of int...No par| 38 July 11) 650lg Jan 23 35 Mar 62% July 
*60 G2!c| 62% 62%) *55 60 | *5¥ 60 | *52l2 60 | *55 60 100 Phillips-Jones Corp....No par| 52 July 13) 90's Jan 12}| 44 May 88 July 
201g 2lle} 201g 22's 20', 21',4 2148 23 2l'g 22!e) 20% 21's 15,800 Phillip Morris & Co, Ltu. __10) 12% Mar 19; 23’s. July 25) 11 July) 23% Jap 
42 33,1 413, 43%] 41% 4214) 40% 41'2 401, 4114| 40% 41's 64,100) Phillips Petroleum - - -No par) 36\4Mar30) 47'sJunel2|| 28!g Oct) 421g Apr 
3016 311 31 B21gi Bllg 32%! Bllg 33 30! 32% 30% 31l2 68,500 Plerce-Arrow Mot Car.No par| 10% Mar30! 36\4July 7!\ 6's May! 16 Dee 
80 81 Blig 817%| 79% 81% 80 S24, 78% 81 | 80 80 9,400 Do PCl..-ccccccccsce 100) 43 Mar24| 86 June 18 | 18's May 654 Deo 
150 170 |*140 170 , : *150 170 |*150 170 |*1590 170 ‘ Do prior pref_....- No par| 85 Maris) 179!gJuly 7 59g June) 95 Dee 
*13, 1% 13, «1% 1%) = 1% 17g 2 | 1% = % 13, 14% 2,400) Plerce Oil Corporation. -.--.- 25 1% Jan 2 31g Feb 5!) lig Apr) 41g Jap 
*31 3: *3312 36 | *30\4 32 *30 32 3014 3Ol4) *3012 35 100 De tC. cccccccceccse 100, 25i2 Jan 2) 40 Feb26)| 20 Mar 36 Jap 
6 68 6 6 6 6 6 6 | 53, 6 | 534 6 | 5.000 Plerce Petrol'mtem etfs.No par) 5% Jan 2) 84 Feb 5)! 4% Oct 5% Dee 
*44 45 *44 45 *44 45 *44 45 "44 45 44 44 | 100 Pittsburgh Coal of Pa..-..- 100' 37\44May 2) 541g Jan 13 47% Dec} 63% Mar 
*851e 87 *S5le 87 *R6le 87 *861e 87 | *86l2 87 S6le 8Gle 100 Do pref.... -------100} 80 May 4) 99 Jan 5 | 04% Aug) 100 Api 
*973, QS8l2} QSizg 98 *97%, 981 he) 99 | *074% QSl2) *97%, 98 200, Pitteburgh Steel ‘pret _—o 100; 94 Mar26) 10219 Jan 8|| 95 Jan 103 Aus 
*36 39 ‘| *36 39 #26 9 *36 39 | *36 38 *36 38 Pitte Term Coal ....--...- 100, 30 Apr 27) 63%, Jan 17\| 68% Dec} 63% Dec 
#82 8414) *82 S44 4 4 #22 4 *K2 4 *K2 84 | 100 SS aa 100| 79 July 10) 88 Jan 6 83 Dec} 87% Dee 
*14%, 15 *145, 15 15 1514; 143% 14%, 15 15 | 15 15 1,100) Pittsburgh Utilities pref....10| 12% Mar24| 17% June 25 O's Jan) 16%, Dec 
"14 145s; *14 1434 *14 15 *14 145, *14 14% *14 1453) . Do pref certificates....10| 12%Mar20)| 16 June 26 11's Feb; 161g Dee 
118 119 | 120 12012 1197 1197%| 11819 119% 1182 11Sig, 118%, 118% 1,400) Post'mCerColnetemctf{Nopa | 93 Feb16| 1227 July 25 48\2 Apr 103!1, De 
497%, 497%. 51 5134 *50!2 51 5Ole S5lile 51 51 41 Hille 2,000 Pressed Steel Car.......-.. 100|' 45 June25\) 60 Jan23 39 Aug 62 Jaa 
*76\e 79 77 7712 *77 78 *77 80 77 77 | *76% «#77 ~«&| 200 Be GGl. caccosescoeuss 100; 7HleJuly 9) O2lg Jan 3 67 Aug; 90 Feb 
7 17 | «1653 16% 15's 16! 15%, 16 15%, 16 15% 15% 5,200 Producers & RefinereCorp. 50, 15's Aug 4, 32% Feb 3 22% Apr 431g Jun 
75\, 767| 7612 81% B8lle 85 S3ie S877 B5le S77 S4le 865 174,300, PubServCorp of NJ newNo par| 62% Mar30| 87% Aug 5 3¥ Mar 70 Dee 
10214 10214 103 103 (*10212 104 (*10212 103 103 103 103 104 | 600 Do 7% OF@l..cccccsce 100; 99 Jan 7] 104 Aug 7 9612 Mar) 101's Dee 
114% 114% *114 115 |*114 115 *114 #115 |*114 115 |*114 115 De 8 B.cccsccese 100; 10853 Apr 1) 115'4 July 21 O94 Apri 115 Dec 
138 138'2 138 140 139 139% 138 138 135 138 136 13814 6,500 Pullman Company..-.-.-.-.- 100 129 Mar30| 151% Jan 3)| 1131g Apr| 151% Dec 
34% 35 | 3410 35'4) 34% 357%, 35% 357%, 34% 35's) 35%, 35'4| 7,400 Punta Alegre Sugar....... 50, 33 July 23 47% Jan 7|| 37% Dec) 675 Mar 
273, 2812) 273, 28140 27% 28 271g 27% 27 27'2 27 2714, 17.200 Pure Oll (The)-..-...-.-..- 25 25% Apri7| 33% Feb 4|| 20 June) 30% De 
#10612 108 107 107 #*106 #108 7106 107 £106 108 *106 108 200 Do 8% pref 100 102!9 Jan 5 108 Julv20 92 Jan 105% De, 
* Bid and asked prices © aales on thix day. zEx-dividend. @ Ex-new rights. aNo par. #4 Ex-rights. k Trading on N. Y. Stock Exchange suspended 








because of small amouht of stock outstanding 
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@IGH AND LOW SALB PRICES ~PER SHARE, NOT PER CENT. 











135g 136 


5Sl2g = 57! 
2 104 10344 
38 3712 
47 | *46% 
119% 11814 
123!9 124 
9712 *06% 
204 291% 
2012 20 
65\4 65% 


4\4 Ble 
13le 10% 

Zig 112 
l5le 5 
1453 14l9 
157 | 158 
71% 68 
105!2 105 
5S | *57)\s 

tio *3ls 
115 *114 
1327s, 130 
112 110%, 
7314) 72 
147s 14 
247% 2445 
131 116 
99 | *96%,4 
27's 27 


3's 34,4 
1919 191g 
104 103 
6\4 6 
22 *20 
16834 167 
4l\, 40% 
82 | *77 
68 *64 
2812) 28 
5lie 51 
4210 43 
7444 74% 








Friday, 


Tuesday, 
3 Aw? Aug. 
$ per share $s per share | s per — | od per share ' * per share | | $ per share | 
53%' 52% 5284 
50 | *48% 49% 
126%) 12614 *12512 
40 | *38l4 *38% 
1419! 141g 14%, 
25 | 24ls 23%, 
81 | 81 81%, 
110 |*102'4 *102'4 
110 |*106 *106 
14% 14'4 14's 
44% 48 4% 
0 #89 *89 
9% S4Frg 9 
Bllg' 80% RO le 
121! 120%, 2 *120% 
KO ROlo | *891e 
51% 514% lg 5Ole 
42 417% 1s 41 
61% AH3% 62 
10414 105% 105'4 
115 113s 4 *111 
14!2 14!» 14% 
194l2 192 192 
Bln = *6 *6l4 
80% 80% 871g 
43g *411y 41% 
23% 22% 2214 
103 *102 *102 
23% 22%, 22 
46 | 46 49 
21%! 2012 2014 
9212 *9llz *91 
25% 244% 24 
1034 1012 101 
74 | #75 85 
19 | *18lg | 17 
8812 86 *36 
B3le 31% 2 29% 
2106 (*104le 1044 *105 
59% «= lg 5614 
75 | *73l2 72l2 
KA *84 *23 
57% 56 5538 
42% Alle 41 
117 117) 1 17% 
74 tal 75 
70\e 70% 70% 
67 67 68'4 
65 | *67\e 6514 
48% 4712 48 
* 1195! 118 119% *117 
101% 97% z8 
3% 3% 3% 
27 *22 | *22 
Bly 7% *7% 
16 14% 14% 
21 20% 21 
2 124% *Llle 
11's 107% 105 
514) 40% 48%, 
1114) 111% 11112 
13le 13), 13 
44\4 43\4 43\% 
89 S72 8644 
101% 101% 1022 
47s Ale 4\4 
27 | 26 *26 
4984) 50 50 
46 46 457% 
Ls 3 
37 | 37 BElg 
12512) 127 #12410 
1167%! 1165, /*11614 
2919 25, 2834 
Sliz) 80 79 
130 128% 2 13012 
55 5A% 34) *54% 
228 225 } 223 
337 BAle 4) 32% 
75 | 75 | 76 
2155 | 1522 | 150 
10014) *98le *98 
34 | 33le B2le 
150 |*135 "135 
39 | 387% 38le 
89% 87lz S7\4 
115 .*111 *1lI11 


Sig 136% *135l2 


“72° 
10316 
3S44 
46 
120 
124% 
*O7\4 
2810 
*18 
*H0 
Sle 
104 
* 15s 


144% 
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PER SHARE PEK SHARE 
STOCKS | Range for Year 1925. Range for Previous 
NEW YORK STOCK On basts of 1\J-#hare lots Year 1924. 
EXCHANGE 
;- Lowest | Highest Lowest | Htghen 
| { | } 
| Indus. & Miscell. (Con.) Par $ per share | $ per share ||$ per share $ share 
Radio Corp of Amer_..No par| 48% Mar 27| 77% Jan 2| 25% Oct| 66% Dee 

i” ase 50 48%3June 9 54 Feb 4|| 45% Oct) 50 Dee 
Rallway Steel Spring ----- 100 1221g Feb17, 141% Jan 5) 1 Jan, 1371g Dee 
Rand Mines, Ltd_._....No par| 33% Jan 7| 39!2Aug 5 30 Jan) 331, Nov 
Ray Consolidated Copper. 10, 11% Apr22,> 17% Feb 9) 9 Mar 1712 Dee 
Reis (Robt) & Co..._._.No par| 10 May16| 28%4July 9 9 Oct! 16!2 Jan 
Remington Typewriter... .100) 46%, Jan27| 85%3July29| 32% Jan!) 6541, Dee 

Do Ist pref......-...100) 100 Jan 2) 105 Apr2l 9014 July! Dee 

“— [=e 100 107 June 19 113!2 Apr29| 901g May| 110 Dee 
Replogle Steel_.----.-- No par) 12%3Junei2) 23% Jan13| 7%4June| 234 Nov 
Republic Iron & Steel___.. 100, 42', Apr30| 64% Jan 3 | 42 June 63% Dee 

Do pref_.......-.---.100, S84'%4July 7| 95 Jan13)| 82 June} 95 Mar 
Reynolds Spring --.---- No par g July 2 18 Jan 5) O7, May, 22% Jap 
Reynolds (R J) Tob ClassB 25, 72'4Mar24 82's July 22 61% Mar) 79% Dee 

ae Te Ms aconson 100 119% Jan 8) 122 Apr29)| 115% ped 121 June 
Rossia Insurance Co-_----_- 25| 8&5 June25 97lg Feb20'| 86 Mar, 96 Sept 
Royal Dutch Co (N Y shares)_| 48!4Mar24 57% Jan31 | 40% Sept| 591g Feb 
Oe eee TAME. ccwssennce 10| 35%July 1| S2lgMay25| 22 Jan) 45% Dee 
Savage Arms Corporation._100. 48!2July 15 108% Mar 3 | 32%: Jan 887% Dee 
Schulte Retail Stores._.No par| 104% Aug 6 116% Feb 9) 96%, lpr) 129% Aug 

Sa 100| 110 Jan 6 115 Feb19'| 105 May| 112% Dee 
Seagrave Corp ..No par| 13'\gJune 9 1G60gJUMe BBii .2-- co<a| os-e sess 
Sears, Roebuck & Obcscex 100) 147!2 Mar 30 197 July 271) ” 78M May, 155 
Shattuck Arizona Copper_.. 10) 5'4 Apr22 7% Jan 3! 4 Apri 8 July 
Shattuck (F G No par| 40's Mar 30 92 Aug 6 | a -| ae 
Shell Transport & Trading. £2) 397%May 3 45% Jan 30 "83 Jan| 42 Dee 
Shell Union Oll.......No par| 22\4 Aug 6) 28% Feb 4) 15% July, 2213 Deo 

" ae 100| 991g Jan 2) 105'2July 23)| @llg Jan; 991g Dee 
Simms Petroleum_._.---- 10, 19!2Mari7| 26% Jan 12 10%, Jan| 24 Deo 
Simmons Co....-...---/ No par| 31144Mar17 4953Aug 7|| 22 Apr, 387 Dee 
Sinclair Cona Ol Corp.No = 17 Jan 6 24% Feb 2)| 15 July) 27% Jap 

ae tt co cuesnaneuod 100| 78% Jan 2, O41, Feb 3)) 75 Oct Jap 
ae tee OM. ccctcouonce 25| 21%4Mar30)' 30'9 Feb 3|| 17%g July, 29 Feb 
Sloas-Sheffield Steel & Iron 100| 801g Mar 30, 10712 July 21 1] 52 May, 84% Dee 
South Porto Rico Sugar.__.100° 62 Jan 6 89!2Aug 7! 68 Oct) 95% Mar 
Spear & Co....-.-- __.No par| 17 Aue Gi 36 BEOP BG «cece cecal sece seve 

Preferred. cosa 2a 2a a 6 Bee Cel aces “mates! 40s Same 
Spicer Mfg Co_____--- No par) 15'2 Feb17| 33'2 Aug 3 7% June Deo 

ee EE Sens 100, 92 Apr 1) 108 July 10 | 78 July 98% Dee 
Standard Gas & El Co_No par 40% Jan 2) 59% Aug 3| BllgMsy| 4153 Dee 
Standard Milling... ~~~. 100| 62 May19, 80%June 18) | 3913 May, 73% Dee 

Sera 100| 81 Jan20\ 86%June12|| 70 July) 85 Mar 
Standard Oll of California. 25' 55% Aug 7 6714 Feb 2)! 551g Apr) 681g Jan 
Standard Ol] of New Jersey 25 3% Mar30 47lg Feb 3) 33 May 42% Jan 

Do pref non-voting._..100 116'4July 7 119 Feb24, 115% Mar 119\, Aug 
Stand Plate Glass Co_.No par 6le Auge 1, 16 Jani6)| 13!g Oct; 35% June 
Sterling Products_....No par| 62\4Mar25| 75'4 July 16 551g Apr, 651, Nov 
Stewart-Warn Sp Corp_No par; 55 Mar18| 77% Jan 3\| 481g July, 100% Jan 

) Stromberg Carburetor.No par| 61 Mar 18) 79% Jan 3) 5412May| 84% Jan 
Stubeb'rCorp(The) new Nopar| 41% Jan28| 50 July 7|| 30!gMay| 46% Deo 

PO) Mie dessascosane 100| 112 Mari3) 118%June 3} 109% Nov| 115 Jap 
Submarine Boat. _---- No par, 8 Aug 7) 12 Mar 6 Nov! 1 Dee 
Superior Oll........-- No par| 3%May 28 61 Feb ° 2% Jan| 8, Aug 
Superior Steel... _....-. 100| 20 May 1| 41% Jan10|! 23 July) 35 
Sweets Co of America. _- 50) 57a Mar19 11% Jan 7 1% Sept 3 Jan 
Symington temp ctfs._.No par) 10\2 Jan15| 19 Marl2}| .... ..-.] ---. .... 

Class A temp etfs...No par| 20!4Mar19| 231g Jan 17|| -- ai miei endl 
Telautograph Corp._._No par) 11%Mar30| 15 Feb 7) 6%4June|) 14% Dec 
Tenn Copp & ©___....No "30 753 Apr 1, 12%4July 17)! 6% Mar 0% Jan 
Texas Company (The) ---. 42% Jan 6 54%June 12 37% June| 45% Jan 
Texas Gulf Sulpbur __-..._- 10 O7\g Feb17 ll4igJuly 8 57% Apr 110 Dee 
Texas Pacific Coal & Oll_.. 10) 1llg Jan 6 23% Feb 6|| 8 Ocet| 15% Feb 
Tidewater Oll__-.._.--._- 100| 122 Mar30 152 Feb27|| 116% Oct) 151 Feb 
Timken Roller Bearing.Ne par| 37% Maris 46'4July16| 31%gMay 41 Jap 
Tobacco Products Corp...100| 70 Jap 2 O4!2July24)| 62 Apr 73% Dee 

! 

Do Clase A_.......-- 100 931g Jan 2! 106 Aug 7|| 83% Mar| 931g Oct 
Transec't'l Oil tem ctf new No par 3% Jan 2 57g May 9) 3% Apr 644 Jan 
Transue & Williams St'l No par| 254May13 35 Janl0|| 28% Oct, 35% Jan 
Underwood Typew ___....25| 38igMar26; 53 July 28 361, Bept| 43 Jas 
Union Bag & Paper Corp..100| 36 Apr 1! 60!gMay 25) 331g Sept) 645 Feb 
Union Oli............ No par) 21 Jan 3 1.00 Feb 28) lg Feb % A 
Union Oil, California --- -- 25| 36\, Apr27| 43% Feb 5|| 35 Nov) 39 Nov 
Union Tank Car_.......- 100) 11812 Jan 17) 134 June 19)) 94 Jan 132% Sept 

 - Reeser 100, 113'4June 17 117'sMay 6) 106% Feb) 116% July 
United Alloy Steel_.._..No par) 24 May15 36% Mar 4) 20 Oct} 37 £=Feb 
United Cigar Stores.......25| 6014 Jan 6, Q96lgJuly 1)| 42!gJune; 64% Now 
Ws SL: 6 cawcrcnanes 100; 110% Feb 4 133'2 Aug 4 71 May! 121% Dee 

Do ist pref.......... 50 52 Janl6, 56 Junel5| 461gMay| 53 Dee 
United Fruit__.....-. -100)| 20473 Mar 31 234 July 27) 182 Jan| 224lg Aug 
Universal Pipe & Rad_ _No par, 2612 Apr27, 50% Febil)| 13 July) 48 Dee 

BO BOG. ccwcs -100 65 July10 94 Feb 11)| 471g Oct! 79 Dee 
U 8 Cast Iron Pipe & Fay__100 131144 Apr22, 250 Feb11) 64 Feb! 1695, Deo 

Ee aan 100' 91 July 11 112'g Feb27|| 81% Jan) 104% Oct 
U8 Distrib Corptem ctf No par, 30's Feb17, 39% Jani17|| 21!gMay) 42 Dee 

_. Rep 100; 130 Mar 9 154 Jan 8) 98 July) 168 Dee 
U 8 Hoff Mach Corp v te No par. 23 Jan 3° 39%July 8 16% Mar 24% Oct 
U 8 Industrial Aleohol....100 76 Marl9 94sMay26| 61's May! 87% Deo 

De CGWivetasbaccecssa 100' 105 Jan29 115 June22| 98 Jan 106% Deo 
U S Realty & Improv’t____100/ 11412 Mar 30' 147%May12|| 90 June! 1431g Dee 

CL SRO 100} 122% Jan 2 142 May 4) 100 June 143 Dee 
United States Rubber... pea 331g Mar30, 65leJuly 16); 222i May| 42% Jan 

Ss 3 eee »0| 92% Mar30 108%July 18 662 May) 95% Dee 
U 8 Smelting, Ref & Mia. 4 30 Feb17| 39%July 9| 18lg Mar) 411g Dee 

Keo 50| 44 Apri6! 47 Aug 3| 37g Mar) 46% Dee 
United States Steel Cm. 112% Mar 30 12953 Jan 23 94144 June! 121 Dee 

2 eee -o 122'sMay 7 1265, Jan26|| 118% Feb) 123 July 
. aa 82 Marl9 97lz Aug 3 64 Jan. 88% Dee 
Vanadium Corp.-._..-- No p.. 255%sMay 4) 34%July 9 19's June) 331g Feb 
Van Raalte.__........ No par) 16%May 13, 24%May 19| 15% Oct! 33%, Jan 

sf FC ees 100; 60 Apr 1} 73 May 22 63 Sept! 80 Jan 
Virginia-Caro Chem_...No par 2's Mar 23 S,July 9} 4% June} 10% Jan 

i aa 100 Sig Jan 6 23'eJuly 8 | 212 June) 34% Jap 

ig No par 1 Jani7 4%aJuly 9) $3 June, 7 Jan 
Vivadou (V) new_....-! No par 7% Jan13) 16%June 26 44% July 15% Jan 
Waldorf System_......No par) 14%July25 19% Jan 3 14 Apr) 20 Nov 
Ward Baking Class A..No par| 116 Apr30 1584 July 30/ -.-. -.-.- > whee 

Class B - No par| 37'4 Mar3o 737s July 30 | .--- -| chs | oe 

Preferread (100)......Nopar| %4!2¢ Feb1l 10714 Aug 6 seve of sese 
Weber & Hellbr, new.c No par, 51 Apri7 58% July 22)|...--. ..-../-.-.. .. 
Wells Fargo . 1 3'isJune25 14 Mav 32 5 Oct 121g Noe 
Western Elec 7% pret_._.. 100 113% Jan 9 117!2June25)| 111% Apr 117 July 

| Western Union Telegraph 100| 116% Jan 2 137i:July 3, 105 May) 118% Dee 
Westinghouse Air Brake... 50) 97 Apr 9 117's Aug 7 84 Jan lll Dee 
Westinghouse Elec & Mfg. 50, 66% Mar28 84 Jan 3 551g _— 75 May 
West Elec Instrument. _. .| 9144 Apr 1 17ie July 14)| .... <-- anes &660 

Class A Sankteste al .-| 1955 Mar3l 2643 July 13 nic ae Alaa 
West Penn C 0 os inka ais No par| 105 Mar 2 145 May 2l 471g Jan' 127 Dee 

Do 7% pftemctfnew.100| 94 Apr 3 100 July 22 871g Apr) 97 Dee 
White Eagle Oil. ..No par) 25% Mar31 31% Feb 2); 23\ May; 29% Feb 
White Motor : E 50! 57'sMar30 95%July 28 5O's Apr 72!, Dee 
Wick wire Spencer Steei_No oa 4% Jan 30 1% Jan 10 %& Oct 5 Jap 

Certificates | 3%%June 29 5% May 15 ee ee ee 
Willys-Overland (The) - ..--- 5 9ig Jan26, 24!2May 11 6% May, 14% Jap 

__ <a 1 72\4 Jan28 111 May 22 6llg May) 8&8 #£ Jan 
Wilson & Co, Ine... .-- No par 5igMay 29° 13%Mar 7), 4'sMay, 28 Jan 

 — = seepeeeeta 100' 18 Apr24 60 Mar 7 11 Aug 72'§ Jap 
W dolworth Co (F W) ..... 25, 1124 Jan28 171':July 28 72's Apr 126% Dee 
Worthington P & M_..... 100 36%May 14 Jan 2'| 23\%4June| 81 Dee 

PD PIE Bi ccccass ....100| 79 Apr 6 88 Jan 9 68 July 80g Dec 

| Seats 100, 64% Aug 7 16% Febll)) 58g Jan) 75% Dee 

)| Weight Aeronautical_..No par) 16 Mar30| 32%July 1|| 9% May, 23% Dec 
Wrigley (Wm Jr). _..-- No par| 45igMar30 52% Fee 7)| 35 Apr, 46% Dec 
Yi low Cab Mfg tem ctfs__ 10) 332 Feb18 48%sJune27'| 32 Nov) 85% Mar 
Y* anestow Sheet & T No par’) 63 Mar27 7fle Febi3!' 59% Oet! 7° Me, 





*Bid apd aske6 prices 00 nales on this Gay 


z Exr-dividend 


a Ex-rights. 





New stock oo the »asis of 1 new share for three old shares 














Jan. 1 1000 the Rachange method af quoting Donde war chanced and prices ar¢ now "and intrest” x00 for income ans 


New York Stock Exchange— Bond Record, Friday, Weekly and Yearly 
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BONDS 33) Price Week's || manos BONDS. Sy] Price Week's Range 
N. ¥. STOCK EXCHANGE ay Friday Range or 3 Stnce N. Y. STOCK EXCHANGE § Friday Range or i Stace 
Week Ended Aug. 7 =< Aug. 7 Last Sale Jan. 1. Week Ended Aug. 7. a6 Aung. 7. Last Sale Jas. 1. 
U. S. Government. | BA Ask Low High No. Loe High | BA Ask| Low High| No.\|\Low High 
y Loan— ; Panama (Rep) 5}48 tr recte_1953 _... ..--|100% July’25}----|| 9912 104 
84% of 1932-1947__..._____. J D/}1007%s3 Sale |1007¢s2 1007*:22 982) 100 "735 102 Peru (Rep of) ext! 8a__..._- 1944 o4aln 100!g Sale soon 100%, 17|| 977% 103 
Cony 4% of 1932-47__._.___. i Ue axes __.}102!7a0J'ne’25|----|| 101s 02'7s | Poland (Rep of) g 68....-. 1940\a Oo} 68 6834) 6812 6914; 12 665, 79 
Conv 434 % of 1932-47______. J D101 02 Sale [1012232 10122) 128)| 1014s 03% Ext’ls fg Ssinterim rects.1950|y Jj 87 Sale | 86! 88\4| 284 B6lo 06 
24 conv 434 % of 1932-47____. 3 pDil0l 103 |102%sJune’25|----||101 103 | Porto Alegre (City of) 86_..1961|3 Dp) 9512 Sale | 95! 9558 7\| 94 96% 
y Queensland (State) extef7s1941/A Oo} 111 Sale |110'2 i111 9|| 100 112% 
és of 1927-1942___...__..... MW ---- -|100's2 100's2 2)|}100 3017s I 947\F aj 10412 Sale [10412 106 16|| 1011s 107 
Vv 434% of 1927-1942_.___ M WN 100%*4s2 Sale |1002°s2 106%%s2} 866)| 100s: 01'"ss | Rio Grande do Sul 88_----- 1946/a Oo] 96 Sale | 95% 9614, 13 94 G8l, 
Third Li Rio de Janeiro 25-yr # f 88.-1946)4 | 944 Sale | 94 9412} 12|| 93 O7ig 
634% of 1928............... M §$/101!%s2 Sale |1015:2 101'%s2| 556)|101%s9 02%ss Diet ants O86. conn ccn 1947\a O| 94 Sale | 93!2 943,| 32|| 92 97 
Liberty Rotterdam (City) external 681964\m N| 103 103121103 103 | 3]| 100 10413 
634 % of 1933-1938_........_- A Q/102 Sale |101%s2 102%22|1009/|101!4 03'%3 | El Salvador (Rep) 8s--.-..-- 1948] 3] ---- ----|105 105 1|| 10214 10613 
346..---.-. 1947-1952/A @O)}106%:2 Sale |1052%%s2 106'*:2 204| 104'*s5 08" | Sao Paulo (City) a f 88__.-- 1952|M N| 100!g 100%4)100!g 10014 8 101 
~------.-- 1944-1954. J D/)102%s2 Sale |102!%s2 102%s2| 258||100%ss 04'*g3 | San Paulo (State) ext ef 8s..1936|y J} 102!2 102%|102'4 102! 3}| 100 104 
State and City Securities. External s f 8s intrects_..1950/g J) 1004 Sale |100 10012} 15}]} 9912 10013 
City—4{s Corp stock.1960/M 8} 100%, ----|10012 10012 5 | 10012 10112] Seine (France) ext 7a---..- 1942/9 J| 8812 Sale | 877% 881s] 67|| 82% 91 
6348 Corporate stock -__-_ 1964M 8 - ----|103% July'25|-...|] 10114 103% | Serbs, Croats & Slovenes 88.1962)M N} 88's Sale | 88 8812} 85]| 84 90 
4348 Corporate stock ____. 1972|A O} ---- ----|10253 102% 1}| 102 10314 | Sotssons (City) 6s_.....--.-- 36\M N| 85!2 Sale | 84ls 85ls} 22|| 82 87 
6348 te stock... 1966|A O| ---- ----|1023g Apr'25 aot 10114 10243 | Sweden 20-year 68__..._.-- 1939|5 Pp} 104!g Sale |104 1041s] 36]| 103 LOB, 
4348 Corporate stock. -_.. 1971|J DB) - 108%4/10819 July’25|-.--|| 166% 10812] External loan 5 48-_____- 1954|M_N| 10053 Sale |100'¢ 10053] 175|| 98tg 101% 
434s Corporate stock_July 1967\J J 105% ..--|1077% May'25|----|| 1057, 1077s | Swiss Confeder’n 20-yr sf 881940/y 4) 116%; Sale /115 11633} 47]; 113 117 
4348 Corporate stock... __ 1965|9 D} 105% ----|108 108 1} 10612 108 | Switzerland Govt ext 58..1946/A ©] 102 Sale |101% 102%] 79]| 98lg 104% 
4342 Corporate stock --_ - - 1963 M 8} 105% ----|107 July’25|.-..|| 105% 108 | Tokyo City 58 loan of 1912... .. M $| 67% 6712] 67'4 67!2| 14|| 6414 6813 
4% Corporate stock -- - .-. 1959|\M N| 98!2 ----] 9912 9953) 2|| 98 10014] Trondhjem (City) extl 648-1944)J 3g) 10014 10053) 100 100 1}} 97 1015s 
Registered ----_-......._.- | N] ---- ----] 995s July'25|.-.-|| 98% 9953] Uruguay (Republic) ext 88_.1946|F Aj 110 Sale |109!2 110 18|| 106% 11013 
4% Corporate stock ______ 1958,MM| 98!2 ----|100 July’25|--..|| 98% 1004 | Zurich (City of) 6 f 88...--. 1945/4 ©} 108% 10812)108!2 109 8|| 10712 Lill 
4% Corporate stock. ..... 19571 N| 98'2 ..--|100 — 100 i|| 98 100% Rallroad. | 
4% Corporate stock ______ 1956|M NI ----  - 997% June’25|.-..|| 98's 100 | Ala Gt Sou let cons A 66...1943)J Dp) 100 -.... 102 July’25)----}| 100% 102 
Registered -...............|! N| ---- ----| 98!4 Feb'25).-..|) 98'4 98'4] Ala Mid Ist guar gold Se. ..1928)M N 10012 10114 101g July’25|----|]) 100% 101% 
4% Corporate stock... __. 1955 MW ---- 983, Mar’25|.-.-|]} 98% 98%] Alb & Susq conv 3}a_--.-.-- 1946/A O| 82'4 83 | 82l4 B24 5| 82 84 
Registered -.............-.- IMN| ---- ----|100 June'25} ---| 100 | Alleg & West ist g 48 gu__.1998/A 0 8314 = 8314 July’ 25|...-|| S1lg S83lg 
4% % Corporate stock... .1957.M.W| 105% 107's|107 July'25! ~~. - 1075 | Alleg Val gen guar g 48---_- 1942im 8 894 92!2 90 1} 90 941s 
4% % Corporate stock ___1957\M N| 107!s Sale |1065s 107!5 16) 105%3 107%%] Ann Arbor Ist g 4e..-July 1995|Q 5, 74% Sale 74% 74% 20} +634 77 
344% Corporate stk.May1954|M N| ---- -- 89le July’25 -.--|| 891g 90%] Atch Top & S Fe—Gen g 48.1995|A OQ} 85% Sale | 88!z 893,| 118|| 88g 921g 
344% Corporate stk _Nov 1954|M NI - -| 905g July’25 ---- 91 7" aie ascteess A O| ---- ----| 88 July’25|----|| 86% 90% 

Mew York State Canal Im-481961|J J| ---- -1103% July’25 ----|| 10253 103%] Adjustment geld 4s__July 1995|Nov| ---- 84 | 82 82le 8|| Bllg 85 
EN ie ol ee va ae 194215 J ‘ --|1011g Mar’25 ----'| 10115 10118 Stamped_........ July 1995|M N| 82! Sale | 82% 84 38]; 82%, B54 
4348 Canal impt_--_--._- 1964/5 J - ---|1097g 109% 6] 109% 114% Registered _...........-- MN\| 7912 82 | 8012 Apr’25|----|| 79% 801g 
és Highway impt register'd 1958} ___| ---- -|1027g July’25 ----|| 102% 103 Conv goid 48 1909__..... 1955\5 D| 832 847s) 8312 July’25)---- 81% 85 
Highway improv’t 4%s_.1963|M $| ---- ----|114 July'25 ----|| 111% 114 Conv 48 1905............ 1955|3 D| 82% 8344) 827, 827, 2\| Bllg 85l4 

Virginia 2-38 _ _____ .1991|7 3} O44 7612 Feb'25 762 76!2] Conv g 4s issue of 1910__.1960|5 D| 81 Sale| 81 81 2|| 81 83g 

Foreign Government. ae East Okla Div Ist g 48...1928|M 9} 95% Sale | 98'4 9914} 10}| 98 100 

argentine (Govt) 76____.__. 1927\6 A| 102% Sale 1025, 103 132 | 101% 103% Rocky Mtn Div Ist 48___.1965|g J| ---- 86 | 83% July’25}|---- 837g 875 

Argentine Treasury 53_£.___1945IM 8| 87 88 | 8733 July'25-...'| 8lig 88%] Trans-Con Short L let 49.1958|)j 3) 56% 88 8653 8653) 20 89 
Binking tund 6e Ser A... _1957|M §| 96% Sale | 957% 9653 107] 95 7\2] Cal-Arisz let & ref 4}40"A"1962\M 3| 915s 92%) 92!2 July’25)---- 

Extl 68 ser B temp..Dec 1958|5 DB} 96 Sale | 95%, 96 | 119] 94% 97 aT ms} 884 ...-| 91% Jan’25\----|| 91% 01% 
8 f 68 of 1925 temp_____. 1959 § D| 95% Sale| 9512 965 273) 95! 96%] At! Knoxv & Cin Div 45__..1955|M N| ---- ----| 91ls ay25 ee 

Australia 58 wi... July 1519553 3| 99!2 Sale| 99 9953, 471] 99 9953] Atl Kmoxv & Nor Ist g 58...1946|J Dp} 10214 Sale 10214 O21, 1}| 10214 103 

Austrian (Govt) sf7s____. 1943|3 Dj 99's Sale | 991g 9912} 90] 931g 100 | Atl & Charl A L Ist A4%48_.1944)3 9) 96% 103 | 96% 96% 5|| 956 O8% 

Beigium tf extef 7Mag- ses 3 D| 108% Sale [10812 108%) 55 | 107 110%] et 30-year 5e Series B-...1944|y 9) 102 102%)102 10212} 4|| 102 103% 
20-year ef 8e............ 94116 A| 107 Sale 1065; 108 | 40|| 106% 100%) Atlantic City Ist cons 48_-.1951 J 3) 85 892 85l2 July’25|--.-|| 851g S5lg 
26-yr ext 6 4a interim recta. 1949 M $| 91% Sale | 90%, 917% 120 | 90% 96 | Atl Coast Line Ist con 48_h1952|M g| 90's 91'2) 90 914) 16]) 89 O43 
Exti¢ f 68 inter reta_._._. 955|\3 J 85ig Sale | R5ig 8554! 255] 854 884] 10-year secured 78-_------ 1930'M N| 106% 10712'107!2  107%| 22)| 105% 108 
Extisf 7s int ctfgs__.__._- 195: 5|3 D} 967% Sale | 9534 9813 653 | 95% 98!2] General unified 4}s__--- 1964/5 D| 9153 92%) 93'4 July’25|--..|| 90% 95 

Bergen (Norway) 6 f 8s8_____ 1945 MW 113%4 11312113 113!2) 5 | L0Big L15'4 L & N coll gold 48._..Oct 1952)MN| 86 8634) 85'%4 86 25|| 85\4 80% 
25-year sinking fund 68..____|A ©} 975s Sale | 975s 9753; 5|) 95 99\, | Atl & Danv Ist g 4¢_______- 19483 §| 77 787s| 78 784 4|| 76% 80 

Berne (City of) sf 8a_______ 1945|M WN) 10812 Sale |10812 10912, 10] 108 Lllig] 2d 48-_--_...._._-...... 1948\3 3} 67 67%3| 67'4 July'25|----|| 62% 70% 

Bogota (City) ext'l s f 88_..1945/A O| %5 Sale | 9412 95 31 94 612] Atl & Yad Ist g guar 46_...1949|A O| 76's 775s) 77'2 July’25)---- 80 

Botivia (Republic of) 8e____. 1947|M N| 95% Sale | 9534 96 | 167) 92% 97 | A&N W Ist gug 6s_.....- 1941/3 §| 99!2 102 |100% July’25|----|| 98% 100% 

Bordeaux (City of) 15-yr 66. sees MW 83% Sale | 8312 8412, 56 8) 86 | Baltimore & Ohio— 

Brasi, U S, external 86_.___. 113 Di) 98 Sale] 9712 Q8l2' 106 | 95lg 99 lst 50-year gold 48..July 1948/|A ©| 87% Sale | 87 88%! 133 O21, 
7s (Central Ry)...----_- 952 3D) 82% Sale | 82 825s 35|| 8Olg 84% Registered... ..... July1948\Q J| 85%. 89 | 87 July'25|----|| 85's 90% 
748 (coffee secur) £ (flat) - 1952 A | 107'5 108 |10614 10612) 9) 10312 107!2] 10-year conv 4}8.-...-- 1933\M S| 915s Sale | 91% 92 | 233|| 89% 95 

Buenos Aires (City) ex.165481955\J 3) 97'2 Sale| 971, 98 60 | 95'¢ 9914] Refund & gen 5a Series A_1995|J BD} 89% Sale | 8912 901g) 58)| BGM 

— (Dominion of) g 5a -1oe8 A ©} 100% Sale |1003, 100%) 27)| 100% 102% Ist g 5a int ctfa_........- 1948/4 ©} 100% Sale |100 1017%g| 97|| 100 104 

in+hanseeendassoeue 1931/A ©} 101%, 102 |1013, 1024) 93)| 101g 10312 10-year 6g__....___.._..1929|y | 10253 Sale |102's 10314| 87|| 10212 104% 
to-venr Siiadsnncsaase 1920/F A| 10212 Sale |1021, 102!2) 64| 102 103%] Ref & gen 6a ser C temp..1995|J Dj 101% Sale |101'2 102%) 119)| 100% 1 
aces tain ies its Diehdy eda ino 1952\M N| 10214 Sale |1017% «©102%| 64) 101% 105 P Jct & M Div Ist g 3448.1925,MN 100 | 90% July’25!--.-|| 90% 

Oarisbad (City) af 8a_.___. 1954/3 J) 98'2 99 GR%4 99 5 | 6 99 PLE& W Va Bys ref 48__1941|. MN “8453 Sale | $45 B5l4| 37 83% Ol 

Chile (Republic) exti sf 8__1941\F A| 109% Sale |1085, 110 89)| 1064 110 Southw Div lst gold 3%s.1925\) 3) - ...| 99% May'25 -- -- 09% 100% 
External! 5-year # f 88____- 192€/A ©} 10212 Bale |1021, 102%) 14)) 102 103%] Southw Diy Ist 5s.......1950'J 3 9635 Sale | 95% 96%,' 238!) 95% 90% 
20-year ext! 7a_......._.. 942;:M WN 101 Bale |100 101 36)| 98% 103 Tol & Cin Div Ist ref 48.A.1959\) J) 717% Sale | 717 7275| 9} G68lg 78% 
25-yearsfS8e_........__. 046\M W| 10812 Sale |1081, = 109 13} 10614 1091¢] Battle Cr & Stur Ist gu 38__1989|J DO) 6014 6412) 625 May'25 --.- 625 

(Hukuang Ry) $6._.1951|3 D| 41'4 Sale | 41%, 4\12! 39) 4014 4812] Beech Creek ist gu g 48__..1936 JI a} 93 95l2| 93 93 | 1 O2\g OBlg 

Christiania (Oslo) sf 8s... 1945|A O| 110% Sale (110 110le} 4) LOS LLL _ |” ae eseaeeapeS JI Di 90'e 95 | 90lg July’25 ---- 90!2 9Ol2 
80-year sf 6e........... 19541M $ 98 9844) 9714 99 42|| 965lg 10112] Beech Cr Ext Ist g 3%8__.-1951/A O| 775% 79%| 80!2 July'25 --| 78'4 Sills 
30-year 8 f 68 int ctf____- 1955 MN) ---- 97\2 98 | 25!! 9712 100\4] Big Sandy let 4e._..-..... 1944|§ D| 87% 89 | 884 July’25 ----|| BG 88% 

Colombia (Republic) 6}6_..1927/A O| 100's 10012 100 100! 4|| 9914 1014] B & N Y Alr Line lat 48_...1955|F A] 68 697%) 697%, 697% l|| 67 Tae 

y my peg! 25-year of 5 40. 1944|3 3| 9712 Sale | 9712 98%3| 59) 944100 | Bruns & W Ist gu gold 48...1938|9 J) 90's --.-| 93!g July'25 -- | 93 04 

Ouba 5e of 1904__________. 194414 8) 98 99'2/ 99 9915 2\| 951, 100!2] Buffalo R & P gen gold 5a. .1937 M $| -.-- 1007g/101'4 July’25 - _|| LOOlg LOZlg 
Exter devt be 1914 Ber A_.1949/F Al 95 99%) 99 July’25)--.-|| 93% 100 Consol 48_......--..-- 1957,.M N| 86 86%| 85%, 8612 49] SUlg B8l, 
— loan 4}48_.....- 1949/F Al 9012 92 91 9ll2} 13)| 84 Gllz I ccsadvasdcned MN ___| 825g May’25 ----|| 82 85% 
ees 1953\9 J) 10014 Sale /100 1005 | 54) 9612 102 | Burl C R & Nor OG MR onus 1934'A ©} 10014 100%4)100'g 1001 l 09% 1001 

Oxechoniova (Repub of) 88.1951|A O| 100 Sale | 99% 1004) 39)| 9814 10112] Canada Sou cons gu A 5s 1962/A ©} 1Ol!2 102%|101!2 101!2, 7} 10019 1 
Sink fund 8 Ser B tnt ctfa_1952/A ©} 99% Sale | 9912 997s| 25!| 97% 100%] Canadian Nat 448_Sept 15 1954.M $| 93%s 935) 93'4 931g 15) O3l4 

Danish Con Municip 86 "A"_1946/F A| lll Sale |111 111 4) 109 11212] Canadian North deb sf 74j..1940,) D 11414 115%4)114% 115% 19) 114% LE7%& 
Series Bs f 88_.......... Q946\/F Al 111 L1l!2 11012 L1il2) 16) 1O8ig 112 20-year s f deb 6 4s__-_-- 1946) J 3g} 117%4 Sale [116% 117%! 29) 116 118% 

Denmark external s{ 8s____- 1945|A ©} 119% Sale 11014 11034) 123) 109 111 | Canadian Pac Ry deb 48 stock..'/J | J} 79% Sale| 79 80 | 86 79 8681 
I i at tte ol 1942\) J| 102%2 Sale |1021g 103 74 99'2 105 | Carb & Shaw Ist gold 48. _..1932\)M 8] 92% _| 93l2 May'25 ----|| 98 Q8%, 

Dominican Rep Con Adm ef §s'58\/ A) 102'4 102% 10214 July'25 | 401 103%] Caro Cent Ist con g 48_..._- 1938.3 D} 814 82!2| 814 July’'25 ---.|| 78 B34 
Custom Administr 54e_..1942)m S| 95 Sale | 95 96 19|) 92 96 | Caro Clinch & O let 3-yr 568.1938 § D| 101 Sale |101 101 | | 100 101% 

Dutch East Indies ext 66_...1947|J J) 102!2 Sale 1102 102'2 37| 38% 103'8 Ist & con g 6s ser A___._- 1952.J ©} 10712 Sale |107% 1075, 64 | 106% 108% 
@-year 6e8.............. 1962|M S| 10214 Sale 102 102'4 53) 987%, 103'g | Cart & Ad ist gu g 48___._- 1981'\) D| 84 87 | 84 Jan’ Le ...|| 84 
30-year ext 54s_......-- 1953/M 8} 100% Sale 1001, 100% 119| 934 101% ' Cent Branch U P let g 48...1948 3 D| 76'2 80 | 78 July’2 || 74% 80 
30-year ext §64s__...___. 1953/|M WN) 10012 Sale 10012 1005) 63 92%, 10112] Cent New Eng ist gu 48__..1961,3 J| 64 6512) 65 nom 6 64\g 70% 

Wrench Repub 25-yr ext 88..1945|M §| 103% Sale 102 1037s| 397] 98% 104%] Central Ohio Reorg 4%s...1930M $| 93 ,-...| 99 99) 2) O7% 0 
20-yr externa! loan 7%s__1941|3 D| 99% Sale | 99% = 100 251 93 1UL1g] Central of Ga Ist gold 58_.p1945 F A| 102% 108 |102% July’25 - 101% 102% 
External! 7s of 1924.._....1949)J DB) 9's Sale | 90l, 91 267 86 0275 Consol gold Se........-. 1945 MW! 101% Sale |101% 101% 5 004 102%, 

Finnish Mun L’o 6 Ks A. - 1964 A O| 89'2 Sale | 89! 90 25) 85l2 92l2g Ek Lina dinwindeen MW! 97g ....|100'4 June’25 -- 98 1001 
External 6'4s Series B___1954/A O --.. %0 8910 July'25) --_- 8512 P2le 10-year secur 68__ ._- June 1929 § D| 104 Sale |103 104 16 | 1011, 106 

Finland (Rep) ext 68_.-..-- -1945|M $| 85 Sale| 85 $534 2|| 834 89g Ref & gen 54s ser B_.-_-- 1959,A O} 101% Sale |101% ~=103 19 1 
External « f 76 Int ctis___1950|M S| 9312 Sale | 93%, 9378} 27]; @3l4 Y7le Chatt Div pur money g 48.1951/3 D| 85'2 87 85!2 July’25) - --- 84 8613 

German external loan 7s rets_1949|A ©} 96% Sale | 95% 9644) 321 91% 98 Mac & Nor Div Ist g 56- 98 3 3} 99 —...|100 July’25)---- O0lg LOH 

Gt Brit & Irei (UK of) 6343_1937/F A| 105's Sale |105 105%8| 197) 1044 107% Mobile Division 5a_...-- 946) 3 J} 10012 _|1007% July’25\~---|| 1007 100% 
10-year conv 54s. .....-- 1929/F | 117% Sale |117 118 | 215|) 11619 1184] Cent RR & B of Ga coll g 5a. 1937|00 N| 09734 98!4| 97% July’25|----|} 96 99 

Greater Prague 7 4s-.-...-- 1952) N| 92% 927%) 92%, 93!2, 23!) 89 %5'4]| Central of N J gen gold 6s...1987\9 J| 107 1081g/108'4 = 1085 8); 106 110 

Greek Govt 7s int reta__.._- 1964|M WN S86le Sale | 854 87 96|| 83 B81, eee k1987\Q J) 106 1084106 July'25)---- 106 108% 

Haiti (Republic) 66......_- 1952/A O| 96'4 Sale | 96 96'!2) 100 | 91\4 96!2] Cent Pac ist ref gu g 48....1949|F A] 87's Sale | 87 874) 3 St4, 90 

Hungary (Kingd of) 6 f7%s_1944/F A} 92!2 Sale | 91% 92'2| 58 87 044% Mtge guar gold 3s8_...k1929|J D| 96's Sale | 96's 96's 4 O52 JGls 

Ind Bark of Japan 6% notes 1927|\F Al 99 Sale| 99 99!2) 157 985, 100 Through St L Ist gu 48_..1954;A O} 85 87 | 87'4 July’25 - 85% 89% 

Japanese Govt £ loan 48___.1931)3 J} 8353 Sale | 835 373} 38)| 81 8412] Charieston & Savannah 7s..1936|3 J) 117!2 ....|112!'2 Feb'25|--.--|| 11219 117% 
30-yearsf6}4s_.........1954|F A| 9273 Sale | 92 9275) 336 | 90 95 | Chee & Ohio fund & impt 58.1929|3 J) 10014 Sale | 99% 10014\ 3) 9853 102 
Oriental Development 66.1953\M 8} 857%, Sale | 85 R578 35] BSlg B74 Ist consol gold 56.......-. 1939'M N/ 1017s Sale |101'2 10 158 2)| LOL 10Blg 

Lyens (City of) 15-year 68_.1934;)M N| 83% 54!2 oo 84's) 22|| 80% 8612 Registered __......-.-- 1939|M N| -.-- -|101%4¢ July’25 "| 1007 102% 

Marseilles (City of) 15-yr 6a.1934|M N| 84 Sale | 83% 8412} 13]) 80 86 General gold 44s_..--.-- 1992|\M1 8} 905 Sale | 90% 00%) LO 87% 93 

Mexican Irrigation 4e_...1943|M NM) 15!2 17!2) 16 July'25) || 16 24 NING a6 esscecnse 1992,M 8} 90, _. 90', July'25| | 85% O01, 
Assenting sf 444s_......- 1943 wa ii _..| 24 Jan’25|--__|| 23 24 20-year convertible 4%s_.1930|\F A| 97% Sale | 97!2 Rig | D1); O4% Rig 

Mexico (U 8S) ext! 5a of "99 £ 1945) ji 40 43 38 May'25) : 38 = 45g 30-year cony secured 58_ -_1946\A O| 111 Sale |105% 111 j2312)) 101% 111 
Assenting 56 of 1899...__. 1945|....| 32 Sale| 32 32's) 23)! 31 41 Regieterad On .s- 104! Mar’25! 103% 10614 
Assenting 5s large_.......-.-- Gh dbad | 371g May'25 | 36 3712 Craig Valley ist ¢ 66.2... .1940 J 3) 977% 9%!) 98% 983s) 1 O7lg 9% 
Assenting 5s small_...__._..-. sail’ i | 3712 May'25) SS - ae Potts Creek Branch ist 48.1946/J J) -... 85 | 83 83 1 824 85 
Gold deb 4s of 1904.....- 1964/3 BD) 19%4 19'2) 19% July’25)--_.|| 18% 26 R & A Div ist con g 48..1989)3 J) 82!'2 _| Bils B2'4 2|| Silo 85ig 
Assenting 48 of 1904_.._._...-.- ----| 1912 Sale | 19 20 | 20 18lg 245% 2d consol gold 48_..... 1989\3 J) Siig 82 | 83 July’25|--.-|| 78 8&3 
Assenting 48 of 1904 large. ..-- a ee : 4 261g 2612 Warm Springs V Ist ¢ 5a..1941\M 8 98% -..- 98's July’25) -- 05%, QBl, 
Assenting 4s of 1904 small. .-- ER 24%, May'25) || 20 2419] Chic & Alton RR ref g 39__.1949,A O| 63!2 64 | 63% 63'2| 16|| 62 66 
Assenting 4s of 1910___....--- J J) 225% 2312) 2014 June’25|--__!| 20% 24l2 Certife dep stpd Oct 1924 Int__|_...| 60!2 6312) 61's July'25 = 52% 62% 
Assenting 4s of 1910 targe_..-- ne Beer 2: 55|| 22 30% Certif dep stmpd Apr 1925 int|__-_| 59!2 61'2) 60'4 July’25)--- 60 62% 
Assenting 48 of 1910 small... .|.---| = anes 207%) 22 19%g 287% Rativay first Wen 3\48_...1950)3 J| 49% Sale | 48% 49% 48 | 446 BBly 
Treas 68 of '31 assentGarge) '33\3 J| 35's 36 35 July’25)-.-.- 3230 O48 Ctfa dep Jan "234aub coup. .| - 47 49 | 472 4713) 3) 46 66% 

Dt tnineneientatnaend Ae esse _| 344 July’25!.-__|] 341g 43 | Chic Burl & Q—Il Div 39.1949 J 3) 83 Sale| 83 84 | 2)| Bile 86lg 

Montevideo 7e.....--.----- 1952/3 D) 95% Sale | 95l2 96 14|| 88 96% Pensa’ . .cacccccasesecs J 3\| 7812 84 | 84% Apr’25 -- | 8443 

Netherlands 6« (flat prices)_.1972 M 8 105 Sale 107% 1108's! 79)| 102% 108's linots Division 48. ...... 1949\5 3) 90'2 91 901s 90%, 20 BRlg 
30-year externa! 6s (flat) .1954/A © O| 103. Sale 102% 10314) 108)| 100lg 10412 Nebraska Extension 48...1927MN| 99 Sale | 907% 99!2! 7|| @8tg 100 

Worway external #f 88. ...-- 1940|A © 1101s Sale 110 110%' 21|| 110 113lg] General 49.......------- 1958. 6) 9014 Sale | 88% 904) 24) 88a O2ly 
20-year ext 66.......-.-- 1943/F A 100% Sale 100 100% 73)| O7'g 101l, bes @ 008 Bh. ccoccecescos 1971: F A| 101% Sale |101% 102!¢ 53 | 1OOlg 103% 

year external Ge ...-..- 1944) F A 100', Sale 100 10012 167 971g 101% | Chic City & Conn Rys 6a...1927,A ©} 46'2 48 | 45!2 July’25)---- 45'2 63 
80-year extifs _........ 1942;A © 10l1'l2 Sale 101 10lle 56| @7lg 1011g] Chicago & East Ill let 66...1934,A © 10412 106 |106% Jan'25 ...-|| 106% L074 
0-year ef 5isstemp _._.1995 3 D 947% Sale 94's 951, 189' Q419 Q7lg° C & E Ill RR (new co) gen 5a.1951MN 73% Sale | 72% 73% 61! 72% 79s 

$54=* aDueJan 4 Due July. kt Due Aug. pDue Nov ¢# Option sale. 
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z ° , 
‘| Be! || BONOS. | £3| Price Week's Range 
1S! — prace Week's | || Range N.Y.STOCK EXCHANGE | 35| Friday | Range or 3 jsinoe 1 
¥ eTOCK EXCHANGE E verse nme | ; Pe | ~ ” Week Ended Aug. 7. ; =} Aug. Last 
4 rie ) 8 =H . 1. | Sale , 
” Week Ended Aug. 7 ma} Aug. 7 | last Sale fame moat — aoe Te res 
High No. Low Hyh : S47~ 84% July’25| ----|| 
swale 100% "*-/101 20% | 3)/ “Gots 102%e] ee & Pita gue 3340 B.---1040]3 3) Sts | onsa----h “ae 
; ‘ ~~ 2 - x | 2 ie &¢ » 6 ries BJoeeeeeeeneooononoaooecese 7 ! HOE five ‘ 
Seteage Geant Wert iat 20. 1950/M $ 62% Sale | 6212 63 | 55) 50% 682 Cent & Pen Ist ext ¢ 58-1930|y J} 99's 100/100 July"25)----|| 9614 100%, 
Obie tod & Louley Ref 60. 194711 0° 112 [11212 July'25|----|| 109% 11212] Fla Cen 1943/3 J] 98% 90%2) 99% | 99%5) 6|] 964 100% 
Otte Ind & Loulev— Ref 6s. -1987 . 2 "o ~ 130013 June’25 | 99l2g 100% Cosmal G06 Gh. cccsccess O4° 96 June’25|----|| 9512 2 
! 6 1947\J J} 99'2 100%. cune s* 58, 87 Temporary 58----.---. + OE eg Br 41g} 38\) 92 96% 
cere ody nay ha at | 37 87 June’25|-- 65% 57 | t Cost ist 4348-1950|5"1>| O4is Sale | 04 Wis) 38), 92 96 
Refunding 48 Series 622221047 i ee le | Of: 9] 14|| 87 92!2) Florida East Co 94 Sale | 9314 9414] 185 
General be A 1966/08 N 7a. oo aa : 1] *y 3) 101 104 ist & ref 4 Series Ropnes -ieee 7 . } a 9% July’25 i| 9514 tee 
6s B__-----May f 00 = 10214)102% vane oll = 70k. : nat fa Ger A @ "1907415 se sual eset an 
; | Go B.----. May 1966/4 J 79 79s 4 77'8 174 Ist 4 > a a ° ( Sate 138 151 ad | 
tnd 2 Lowueiiis lat gu 48.1956 3 J 79% 79% , he : Bhle g8 s| Fla West & Nor 7s Series A.-1934 mN 140 ~ +i ; aA 24|| 63% 73 
Chic Ind & Sou 50-year 48..19546 3 J 845%, 8&5 88) July 26 93'2 93%] Fonda Johns & Glov 4 48..-1 12 MN anit fake 526 83 “I 6 214 90 
Chie LS & East ist 44s 1969 3 D Y5% + 4 puny 3s 14 jlo 58in 1] Fort St U D Co Ist yt seg 5 J 52 ast, dis 5 | : 104% 10474 
Le — a 4 é 47 7 = , aa > ’ en C lst ¢ 5a. 613 104% 104% « Mog a 
Cc a Fuses Sd myth y ae ~taealt : “ , Bale | 787% 7014, 46 70 4 S012 4 y ay 4 po yg i928, ol 96 > 6 96. | i 12 138, 
b? Bt P gen ¢ 48 Se i ‘ : ~ | ae ; 3 214 7{ orth & tt i . : 54 107ie Bale 107% 107% | | 
pg he id 34eSerB_.e1989 J J 69 ‘ iy yt 24 771, 92%) Frem Elk & o Val Is 6s. 1933 Ao 107% Oye wer 100 101. 
Gen 4 pe Series C May 1949 J J + : 374 a9 07 43\0 BuUlGHAa&aSA 1&! lat 58 Hr ; - ++ tae = | Wr oy 
Gen ref conv Ser B 6. .-a2014\F 4 4914] 32.) 44i5 BRS se extens Os gual 3...1933\a O| 92 5 | 92% July’2 |] te 1088 
Gen ref ony Ser B 5e yet : A - | 104 64 v6 2 104 Gal H & by i Is .. ae at 8 ;' 3 103%s| é | 100 105% 
oe — 4iKs___.- 1932 i 17 +7 , / , : This Ga é Ala Ry Ist eons a - ae 4. J ; + mh + ‘aD | 6 | 99% 100 
Debenture 46 sone) s 3 4 j rf , 42%, { 44 ‘ile | Ga Caro & Sor ist gu & 58 : 192: J 2 - ; o8i, July"2s) | C4, 67 
‘ year debent © - aS ane “ | api, ] 4 (4 (,eoru'\a na ist 48 -« 4 an a Sata ang ae 
Chile & Mo tty Div be 19283 3) 4's 4 | oe! 27\| 98% 1008 | Gour & Oswegatch 1st gu 60194219 1D gl, 06's July'28 | “64” “06 
 & N'weat Ext ine a f 99 8, "25 ---- 89% 99%! GrR & lext Ist gug44s.-.1941|3 9 + tle 57g} 28|| 11419 117 
ume Nin ga 44 1886. 1926 F A { } - Jur ) 730 77. rand Trunk of Can deb 78.194U\|A © 114 8 ! +4 ae | Tol 106% 108% 
esis - 1 MWS 7 74 | 74 , pt "ane lye are {68 1936'.M § 106%, 1 l » we 108te 111 
= Naa : aaa 72 J < ie’2 15-yeu 5 10% JOG4, 10872 110 ; c 931 
Registered ¥ Q | ap ay mm Sllg 8612] Great Nor gen 7s Series A 193¢ J : 00 Sale | 89le 9016 20'| S9lo 93% 
Genera! 44 itthdnanai aT a &] a4 Inl 7 m2 BH5le ist & ref 43 48 Series A . 3 | 100 Sale (100 10144) 31} lou 108 
Stamped 40. ——— ~ ~ 1 in 1 ; j ary 25 10149 105 Genera 548 Series B 19 “* ie Sale O35e 041s 65 | < = 
ane tamped 1987 01 ~ ave : > 312 1067 General 5a Serte Add Dl eer aa 74 July'25 
yee ae Ge. 187 1929 A@o 104 ++ ‘ . y oly < 4 104 Green Bay & Weat de b etfs A . 4 “ 15 2 at i j 1 ae 22 | 128 182 
Registered AO 103 O5 03 aly - 5 | 100g 101 Debentures ctfs “"B’_.--- eb A Sete Jane's 5 . 
Sinking fund Sa_- 1879-1920. A > 100) +4 —s anon of 9Ul2 10012 Greenbrier Ry let gu 49 £ -1940 Mi Sete ----' 5S bow ; 100, 108 
Registered : - 1870-1920) 4 4 9 Ol | 9913 May'3s 99! 103 ae Eile. de MIP st 5368 1950 : a | Ste 
Sinking fund deb 5e ‘ 3510 N ] ") 100 Apt 101 10) Guit & S | ist ref &tg 5s -b1952/5, J| 100 102! th u 4, 4 rt 
Registered toe MN a > > 107 , “107 9} 105 1132'*] Hartern R & Pt Ches lat 48. “1 =e’ S rs +a ee 97 | S815 o2 
10-year secured 74 _..1930/)5 LD 107 4- 10 , 110 3} 107 112!2] Hocking Val Ist cona g 448 yee Sy 3] 83% 9012 May'25| | 5% 12082 
15-year secured 6 Ka g 1936M 8 110% 10's = o42, 10! Q1'e 102 wee ie oe oe IB Bens B ie i} 90s 
eR & Ps gen 401985(8 J) 761 84%) 3 a 20| Bee 86 [HATC Belt a Te —jr $a.193713 §| 95 Sale| 95 95 | 5} } = 100% 
Ohic R ! & P—Ratiway gen 48198 j wl Cite July’25 |} $81’, 8314" Houston Belt erm | % soe 100s 4 bs 
Registered _ _ on J} 80% 4 ; Ju 4. 276 &3'4 SY’s | Houston E & W Tex istg 5a l = a af - : 2 oon 3 sa'aal | 907 09% 
Refunding gold 48____. _-1934 A O| 85% Sale | R816 May'’25 | S64, BBlg let guar 58 red____- Soot” 3 + N| ae ae ee eee 92% 941g 
Registered |A oO , 102 July'25 | 1011, 10314 | Housatonic Ry cons g Se... 7 it} ri gee a S916 90% 82 | 861g 03% 
Ohic 6t L & N O gold 5s -195 14 - 102 : 109 j re 25 1O1'4 10S Hud & Manhat 58 Series A_. oat Al G1lg June’25 Gll, oe 
ogg A 3 pl 77 “78% July’25 | 78% 79% Registered ; o| 751 Sale | 75 76 | 90| 67% 77's 
195 1/3 4 44 4 vu “0 | 4 m5? djustment income §8_.._..1957\A O ‘ { a a one ; ile 04 
Men itd v ; 8 loo Ane ade | he te ape 195 1iJ J} (498 1594 q 35% | 355 
Memph #Div Ist @4s__..1951\J O 101 OL Suly’25 103 103 | Uiiinots Central lat gold 4s ft +, cant Suberar 901s 93 
of L & P ie! siti een ° ° 100! 100% Jan'25 | 1004 100% RORISIIGS . cccnccucseses +04 : | ef * 4 july'25 | 1% M4 
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Guar70-yearsf4s...___. 1977|A O amr ° July »3 | 14 21% 10-year secured 7s8___- 1930}A ©} LU8!2 Sale 108 1U8!2| 60 suzia 110% 
April 1914 coupon on_....- See apes & ye, 24 wel] cone coos 15-year secured 6 46...-- 1936|F A| 110% Sale |livlg L10l2] 88 109% Lill 
Geu « { 48 assenting red_______ ese 13's 1612) 1314 July’ 25) sccel| es=2 eses Registered ............- F A| 108 Sale |109!2 June’20}---- | 109% 1091 
Nat RR Mex prior tien 4%s_1926|3 J __| 381 ; July'2 3| -° 13'4 10g 40-year gold 56.........-. 1944|M Wi 9714 Sale 9714 97%) 108 ov vim 
July 1914 coupon on__..__- ee ok nn ee one Pa Co—Gu 3 48 coll tr A reg 1937)/M $ 8412 87 | 86144 May’2o]----| 86% 86% 
Assent with July "24 coup on|----| 22 2612) 2612 inaa.. tt “ann itn Guar 3% coll trust Ser B.1941|@ Al 834 S84l2] 8544 B34) 5) BS * 

let consol 4g___..._.___. i951/A © 28 Apr'24|.... 2612 32'2] Guar 3s trust ctfeC_..-1942|) DB) S2!4 S84 | 83° June'25)----] 82le 83 
core 1914 coupon on..._..|---- : -— ae 6 Sree ones Guar 3 4s trust ctfs D_...1944|J D| 51% -| 8134 July’25]---- 8l's B2lg 
manent With Apr 1924 coupon] -..| 11% 13 | 12 12 | 10) “i2> “07 Guar 15-25-year gold 48.-1931/A O] 2414 96 | 95% 95%] 6 | Baig 96ls 
augatuck RR list 46.____- logs N| 73% -.--| 66 May'23|___. 12 20 Guar 4s Ser E....-..---. 1952|M N| 854 8614) 85% July’20]---- | 86 86ls 

New England cons fs______ 1945|) 3| 93g 95 | 9455 Jul ---|| ---- ---- Peoria & East Ist con 648...1940|A O| 78 79 | 77% 78 ll] 771g 82% 
f \eeneaae 1945|J 3] 81 83l2) 81 oe 25) --|| 94% 96 Income 48..........---- 1990|Apr| 34% Sale | 33) 354, 74 31% 367 

N J June RR guar Ist 48____1986|/F A] 100! 100121 86M e'25).-.-|]| 81 8134] Peo& Pekin Un lst54s_--.19741A oO} 99 907% 100 * July'25 nits 99 101. 

NO&N E ist ref &imp4ksA "52/9 J| 8853 89%] S814 “ssh “i ---|| 86 86 Pere Marquette Ist Ser A 58.1956|J J} 9%7'2 Sale | 97's 973 44] 971g 100% 

New Orleans Term ist 468_..1954\J J &2 ; Sale Sis | 5 86 9214 5 OBE DB ceccecccce 1956\J J 8Ul2 Sale | 80 80s 6 ® ’ 85 

WO Texas & Mexico Ist 6s- “1925/3 D] 100% 10012] 10014 1001 | 4 soot wel ican sn 1943|M MN] _93!2 9312 July’25|---- 02% 94% 
° come 58. ....-. Shia OC] 9534 9658) ¢ ‘ , D ‘| aps 0414 106! 5le ay) 
let 66 Series B......__... oy Aol os 24m 05 9163) 14| 92% 9814] Philippine Ry Ist 30-yr sf 4s 10899 4 rity Sale’ Bit jute | ie 0 “at 
lst 5 448 Series A... ___. 1954|A ©] 99 99%! 991 + 8} 65 | 901g 974] Pine Creek regstd 6s_--. 932|J D} 105% 10512 Mar'25]-- OB! 1051 

Temporary -.....__.. eel teeadelue te | sl oe ue Sel 1o4[a | 96% 97 | 964 964) 2 00 99% 

N & C Bdge gen gu 4}4s..--1945|J 3) 94% ott deel. oe eel eee ce guar 727771942] O| 97% Sale | 9615 July'25]-- 93 (78 

NYB&MB Ist cong 58__.1935|A O] 99% 10012 ona 7s a US's O4lg Series C 4s guar__..._- 1942;/M N| 95% 9530 — 25 weg . ton 

SY Cent RR conv deb 6e_-1935|M sup’ Bale licen ee | Sell aaetl ktftel Gein B Sie eeat onl 1945|M NW] 89% Org July'2a|---- | 808 O42 

Registered........_...___. N . ani y 8 guar gold_..1949/F Aj Y95!2 9314 June’25|--- lg 93! 
Consol 48 Series A 199K/F A 25 108!4 June'25)-.-.|| 106 11612] Series F 4s guar gold 1953|\3 DB) 92 9314 June'25 ost. " 
Ref & impt 4s “a” 2013\a 0 Ay B4l4 S2ig 84 i; 19 82% 8714 Series G 40 guar......... o 4 on o 9314 June'25 --- 9314 93% 
Ref & impt 58 Series C__ as AO 1008 gale oe spnatl 1 | 88% 93% Series H en --------- ee F A 934 ¥ oa” jayss sa His ose 

ee ee Ao pag Wi2/ 160) 99 10214] Series 1 cons guar 4}48---1963/F A ~~"! 95% July'25|---- | 95 964 

® Y Centra! & Hudson River— pres {1011s Apr’25) -- 9912 102 Gertes J 4566... .cccccccce 964\M NI] ___- 95% suly’25 : 941g 96 “ 
Mortgage 3 }48_........- 1997|) 3) 7712 77%) 771 72 53 General M 58 Series A _..1970|3 D| 99's 99%) 985 391, 5 9615 101 

 emeperemenE ae 1007/3 3| 751, 84 | 7774 July’25\-.. 75 7953) Gen mtge 5s Series B____- 1975\A O| 97!2 Sale | 971, 97%] 84 71, 99% 
Debenture gold 48______- 1934\M Ni 93%, Salk HL uly"25) ~~. 74 784] Pitts & L Erie 2d g 58...-.. a1928/A O| 1007. * hol 4 po "28 a 9 4 101 

Registered _ aetes 1 aeeed  Ded  — $6 “| Pitts McK @ ¥ levgu 60...-1932\0 3] 105 -..-]105 “Dee'24]---- we 
80-year debenture 4_- oa 1942|9 3} 91 ois july'2s'..--) of gatel Pieah & LE lete ba... 1934|J 3] 103 "| 98% Aug'24)---- | oo ‘aie 

tiie tantiee ¥ as Ong oO eri"° oo ] d . E lst g 58...-..1940|A 2! 2 '95|---- 1 
Labbe Ghare onli cold 3140-10081 Al “7éin Gatc| fe” ’7otnl dal Fat Toe" Pinte Vea Car ist aa... teas 3 ‘ots 222-|10018 May'25|-- ee lol. 

iia ai i998\8 Al 7415 78 | 79 June'25 20| 74% 7812! Pitts Va & Char Ist 48. _...1943. MN] 88% —... 911, May'25 steal i 8 

~ ieagienee aold 3 ¥60-- 199816 A 75% 76%| 76% 76%| i + F855 ae . one An. 6s--71927/M W] 100% ----]100% July’25|---- 100 * 1's 
EDT AA! 99 + iv sseries A_......1948,3 Db) 9 9% '25|---- 

MY Chic & St L ist g 48_...1937,4 9) 92\5 92% 76'2 July 25 mt 75'g 7612 Ist gen 58 series B._...-- 1962 t A 100 * Sale 190" a: 3] 100 1021s 
SER 1937\4 0] 913 ao Se = 9| 91 945s] Providence Secur deb 43....1957 MN} 55!4 60 | 545 July’25)-~--- H3lg 5V'2 
25-year debenture 48._...1931 MN] 93 4 oaal ¢ 4 Jan om 89 = 8Y Providence Term Ist 48....- 1956M S| 81% Sia. n1y’25 -- “ 81% 
2d 68 Series AB C______- 19311M8 N] 9544 93%) O31 94tel 175) 02% 96t2| Reading Co gen gold 4e.--..1997'3 J} 95 Sale | 95 te July'25\---3) Son vs 
Ref 5s Series A.____... 19744 O| 96% Sale — = = 10212 104'2 Registered . .......-------- rete O4% Mé Te ucol See ON 

mY Connect ist gu 4340.A.1053 F Al gui2 90%] go goml 2 93% 9814] Jersey Central coll g 48.-.1951/A O| 90% 92!2 ae eras --ss| oo 

MY & Erie let ext ¢ 4... 1947 N| g9° | 89 'June'as\--.. 90 932] Gen & ref 448 Ser A__.-- 1997\9 3] 93° 93te| oan 4 | AT jas 96 
8d ext gold 4448.....___- 1933 M S| 93: 89 June'25|--..|| 89 89 | Richm & Danv deb 5sstpd..1927/A O} 1001 oe 10012 Sune’? s|----l| oad 200% 
éth ext gold 6..-----__- 1930. A O} 490: -| 93% July’25|----|] 93% 9512] Rich & Meck Ist ¢ ta... --. 1948|M el a wolm ml oN 791 
6th ext gold 48.......... 1928 3 D 9719 ---|100%4 July 25) 99 101!2] Richm Term Ry lat gu 5s...1952)3 J) 100 1012 1011 sat 1 Le 1u2 4 

SN Y & Green L gu g 5a... .. 1946 N| goss gaiel 93° ee Se-"<8 "eee Seen Rio Grande June ist gu 5s- “1939/5 DB) 98 "04° July’25\---- "yam, VOM 

NY & Harlem g 3\s__....2000 MN a0. one] 9s. July'25 -|| 90 94 Rio Grande Sou Ist gold 48 __1940) iz oi! 7 s ~ Bo sawed 92% 7 

NY Lack & W let & ref 60.1973 MN ioe Ee pl pe BY Sr oo i a Be ee 

OR eae: 1973 MN ; peo Rio Grande West Ist gold { 34 Sale an 3 . 

MY LE&€4 W Ist 76 ext___.1930 MS i106 . ional 10012 June'25} -- |] lUOlg luus, Mtge & coll trust ‘is A. eet tt a é vate me oan B4% 3 Sie roe 
mites ie +t Re 210712 Apr'25|--..|| 106. 10712] RI Ark & Louis ist 4348. .-19341M § eel sse seul 8 25° 80% 

NY & Jersey ist 6..------ 1932 F A! 100i, Sale coe See me se 99% 997 | Rut-Canada Ist gu g 48----- 19499 J] 75. 7612] 75% ta | a3! 77 

N ¥ & Long Branch gen ¢ 481941|M §) gos, ale |100's 10's} 17|] 99% 100% | Rutland Ist con « 4348. - - eee ot ok Om Ee stell----] oom 

N Y N H & Hartford— . = 919 June’25|--_.|| 91!2 9112] St Jos & Grand Isl lst g 4s..1947|3 J 7714 79 771 July '25)"*- "| 85s 4 
Non-conv deben 48. ....- 1947 m 8) 643 643 . 9 St Lawr & Adir lst ¢ 5e----- 1996/3 3} 95 Sale| 915 suly 25) “all Site 98% 

aie sep amio s| 64% ----] 64% 64%] 2) 61 68 24 gold 66.....-..-.....1996/A ©] 10212 104 |10212 als | ois yz 
Non-cony deben 3%s. “-" 4947/4 8 “oie Bors oO June’25 60 60 | St L & Catro guar g 48-- “1931/3 J] 95 96 95° ae ee -| = O6i5 
Non-conv deben 3548....1954\A Ol 2 6 5912 June’25 55% 61 | St L Ir M &S gen con g 5s.-1931/A O 100 Sale 1100 ae A oe 100% 
Non-conv deben 48_...-- 1955\5 3} “Gi> 611, | — a | 542 60 Unified & ref gold 48... .. 1929|5 3| 94% Sale | 94 100%) Zo] Sime Ola 
Non-conv deben 48_...-- 1956 MN 5g 62 ‘| ait 62 _| 3 6u 65 0 JI I O2le ; 941; ¢ 3 Tale 91% 03 ° 
Conv debenture 3s_...1956 4 1 p2 Bite July'25)-- 56 65% Riv & G Div Ist g 48_. 1933\|M N eat. Gale ADT 29)" 100 Olis 

| 54 56%| 5615 July'25 53 «BY one 8634 Sale | 86 8OH%4 ) 837% 90 
Conv debenture 68..---- 19483 J! le Sal : y 25) -- ==! 2| St L M Bridge Ter gu g 5@...1930/A QO} 100 102 |100 13 99%, 1001 

Registered .........----- an ‘2 Hale o- 90% 28 | 8614 9212) St L & San Fran (reorg co) 481950|J 3] 7514 Sale 75 soo | 173 tr 
Collateral trust 68- "$5018 Ol “sa” “Solos teal 3 S3ig 90 Prior lien Ser B S8.......- 1950/3 J} 8915 Sale | 89 $0 | 105 Bot, 3! 
Debenture 40...........19678N| 57%, sale | 57% 95'2) 2) 90% 96%] Prior lien Ser C 5a. ----... 1928/3 3} 102% Sale [102% 1 3a,/ 108! ne 103% 
Cens Ry non-conv 4s....19544 4] -. 59 | 59° 57% 4 | 58% 61's] Prior lien 5% Ser D.---- 1942/3 J) 98% Sale | 981 4! , 46} = 1007 

Non-conv deber 46... .1955 : J - 50 | 59 pas a 5 = Cum adjust Ser A 6e.---h1955) A O} 9214 Sale | 9112 99) 22yl| Bate 93% 

Non-conv deben 4¢....1956 5 J| - Semel 61 July’2s\.. so Income Series A 6s_.....h1960 Oct.) 94 * Sale | 93%, 9410 496|| 761 9512 

gee este ae © tah i Sn ae ee eee, "31 3) 103% Ta tiel1oz June'25 ----|| 104% 206% 

NY O& W ref Ist g 48_June 1992 M8) ‘51. Sale| 6712 on ae 100 100%] | General gold Se--..---... 1931/3 J) 10013 _. {100% July’25 ----|| 100g 101 4 

ileal ipa npesseggaet 19554 D! 633, Sale aah Hy 12} 32 65 70'2] St L Peo & N W let gu bar 71948 j | 10034 102) 103% J A+ -- 102 104! 

aaa orcemee eee “\J D ™ oo a A 53%) IL) 62% 69'2 | St Louis Sou Ist gu g 48... .. 1931.M $ 935, *| o3m pent te | r- 93% 

NY Prov & Boston 48_----- 1042.4 O}| “gi, 7777] 4 a ad 25--..|| 65 65 | StL W ist g 4s bond ctts..1989 MN 81% S2!9| 817 Meats 32|| 80 83% 

N ¥ & Putnam Ist con gu 4e.'93 A 0) aoe one] Eee eb'25 --.-|| 86\9 86'2] 2d g 4s income bond cts. pi9s9'S J! 7212 76 | 7415 Jul 25 . | 72% 78 

N Y & RB Ist gold S6._---- 927M $ 85% ons A. uly'25,---.|| 82% 874] Consol gold 46-.-.-..... 1932 J D883, 8912) 88% a eC “4 90% 

MS) g9t2 100/100 100 | 5) 100 100%) Let terminal & unitying 58-1052 8 2, 87 ‘ oale’| So srt 24l| Site $0. 
| St Paul & K C Sb L let 440.1941 F A 84 Sale| 83% 84 37 | 80" 87% 
St Paul E Gr Trunk 4%s_..19473 J _| 90% July’2 ps --- I! 90% 961 
@Due Jan ADueJuly p Due Nor, Option sale 
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BONDS =3| Price Week's | Range BONDS = Price week's | | Range 
N.Y. 8TOCK EXCHANGE § | Friday Benge @ or £3 Since N. Y. 8TOCK EXCHANGE § Friday Range or 3 Simca 
Week Ended Aug. 7 Sa} Aug. 7 | Jan. 1. Week Ended Aug. 7 a8 Aug. 7. Last Sale Jas. 1. 
Bids Ash | Low Saal ne No.\\Low  Htgh ‘Bia ti«CASSER High No. Low Higa 
Bt Paul Minn & Mancon4s.1933\5 A| 94 95 | 94!2 July’25\----.| O4% 9612] 4m Wat Wks & Elec 5a_..-1934) AO 95% 95%) 95l, 95% 18;| 92%, 98 
... ae J| ---- <---- 92\4 July’ 351.... 9214 94!2] Am Writ Paper 6 f 7-66_---- 1939\y j| 56 Sale| 55ls 5612| 24 44 63%, 
Ist consol g 68..-...---- 1933/3 A 1061, 109 {10614 107 15|| 10614 10912] Tempinterchangeablectfadep-|___.| 55 57 | ! 56%s| 12) 43 63% 
68 reduced ‘0 gold 4e_..1933\5 g) 98'2 99% 9914 July’ 25] ----|| 951g 1004] Anaconda Cop Min Ist 68..1953\¢ 4} 100% Sale |100% 101 153}, 99lg 102 
covecccccces 1933] J 3) 97'2 994) 9712 Apr'23|_...|| 97% 98 15-year conv deb 7s_....1938\¢ Al 1021g Sale |101!2 102!) 273) 99% 104 
Mont ext let gold 48__.-. ened D| %2'4 Sale | 9214 94 4| 8753 95!2] Andes Cop Min deb 7s 50% pd’ 43\5 J 9814 Sale | 975s 9853) 304) 94 100% 
OS eae D| 90 932] 90 90 2\| 99 9212] Antilia (Comp Azue) 74s _.1939)9 91 9113) 91 91 58; OL O4ls 
Pacific ext guar 4a... _..1940|5 4g _86'2 89'2) 8912 Apr'25)....|| 88 89%] Ark & Mem Bridge & Ter 58-1964 alee 92% Sale | 925 93 3} OL 95% 
8 Paul Union Depot 56...-1972|\y J 101 Sale /101 101 5\| 100 102%] Armour & Co lat real eat 43481939\ 5" i 8812 Sale | 88g 89!2 60) 85 (8 
BA& A Pass let gu g 48_- a J 834 Sale | 827%, 83%) 31)| 81 85%] Armour & Co of Del 5 4s---1943)9 7 932 Sale | 93 94 | 105)| 91 
Santa Fe Pree & Phen 68._.1942|M § _99!2 100%/100% July'25!_-__|| 10053102 | Associated O116% gold notes 1935|M §| 102% Sale /1025, 10273) 36 101% 10313 
Gav Fla & West Ist g 68_.__-1934|a © 108% 19's) 1095 July'25/.-_.|) 10712 111 | Atlanta Gas L Ist 58_------ 1947|} D| 98% ----| 985s May'25|----|| 97% Wy 
Yt a “19341a O 101 ----|102 June’25).._-|| 102 102 | Atlantic Fruit 7s ctfs dep...1934)3 9) 19 2213] 19% June’25| - - --|| 18 2% 
Scioto V & N E Ist gu g 48..1989|M N ---- 55%) 90 June’25)____|| 87% 90%] Stamped ctfs of deposit. -~---- _-..| ---- 20 | 1512 June’25 1512 22 
Geaboard Air Line g 48__--- 1950|a O| 78 Sale| 75'4 July’25).._.|| 74 8l!2] Atlantic Refg deb 58------- 1937|3 | 9953 Sale | 99! 9934) 34|| 97% 100%, 
Gold 48 stamped_._----- 1950|A O| 77'2 78 | 7712 78 i5|} 74 8212] Baldw Loco Works Ist 58_.-1940|\m N| 102's 1037/1025, = 1031g) 21 102 105 
Adjustment 56_..--- Oct 1949/F A} 81's Sale | 80% 82% 299|| 73 86%] Baragua (Coup Az)748----1937)y ) 105 106 |105 = July’25)----)) 103 107 
Refunding 48__......_..- 1959}A @ 71 Sale| 704 71 | 57|| 59g 7312] Barnsdall Corps f conv 8% A1931\y J| 10512 Sale |105t, 105!2) 27 10213 106 
lst & cons 6s Series A__..1945|M § %4 Sale| 93 94 | 144|| 845; 95%] Bell Telephone of Pa 58_---- 1948/y J} 101% Sale |101 10214] 29}| 100% 103 
Atl & Birm 30-yr lst g 48.41933|M 8 _58'2 89 | 8512 88l2 5|| 83% 897%] Beth Steel lst ext sf 58----- 1926/9 J| 100!s 10014 10015 100%] _3|| 100% 101% 
Seaboard & Roan ist 56....1926\5 g 2100's 101's/1001¢ = 100'4) —1)} 998 1011s] = ist & ref 5e guar A-..---- 1942\mqN 95's 96 | 94% 96 19|| 93% 97 
8 & N Ala cons gu g 58__.-- 1936|\F A 102 104'5)1041g July’25 -;| 1021g 104g] 30-yrpm &impaef 5e....1936/) J, 91 Sale| 91 9272| 62]; 90 94 
Gen cons guar 50-yr 58...1963|A @ lv2  1/4's)1U3% July’25 -.__|| 108 109 Cons 30-year 68 Series A_.1948|p gl 93% Sale | 9312 9434) 100 93% O71, 
Bo Pac Col 4s (Cent Pac col)k1940|J D 84'2 Sale | S412 86 | 7|| 84 8812] Cons 30-year 5348 Series B1953\— a! 8614 Sale | 86 87%,| 95|| 85 89% 
20-year conv 48... - June 1929|M 8 97 Sale | 965 9714/ 116|| 961g 98 | Bing & Bing deb 6%s------ 1950\mq gs 93 Sale| 93 9414 29|| 93 «= 
20-year conv 66...-...-- 1934|g D, 100'4 100!2)101_ —101 2|| 99% 10312) Booth Fisheries deb sf 68_.-1926|4 | 80% Sale | 80%, 80's} 1|| 70%8 85 
20-year g 5s_- “1944|M N| 98% 99%) 997% July’25.____|| 993, 101 | Botany Cons Mills 6%s_-.-1934|a © 95% Sale 95 96 85|| 95 9613 
San Fran Term! ist 48__.1950\a © 54! 54'2| 54 85 | 23]| 84 88%] Brier Hill Steel lst 548----1942)q ©) 100 Sale | 99% 100 42}, 97 101% 
Registered _.....-...-- AO .73'4 ----| 84 July'25._.|) 83 85%] B'way & 7th Av Isteg 58...1943)3 p 742 Sale | 7312 7413} 9]; 68 79 
80 Pac of Cal—Gu g 58.....1927|M nN 104 -|10314 Feb'25____|| 103 103%] Ctfs of dep stmpd June ‘25 int)____| 73's 78 | 76 July’25 | 67% 78 
So Pac Coast ist gug 4e....1937|) 3 %4'8 ----| 94!2 Jan’2o ___- 94%, 9412] Brooklyn City RR 58__.-.--.- 1941|j | 95% Sale | 95t2 96 18}, 905 
So Pac RR Ist ref 48______- 1955|5 J 85's Sale| 87% 8814) 120]] 73g 92 | Bklyn Edison inc gen 8 A..1949|y gy 100% Sale 10012 101%) 85)! 998 103 
Southern—ist cons g 5e....1994|5 gy i2'2 Sale 102 = 102% 116) 100%, 1041s] General 68 Series B-.---- 1930|5 J 103%4 104% 104% 104%] 11| 103% 10515 
RNNUG cictanccesss J DO, 100% ----|101 July'25.___| 99 1014] Bklyn-Man R Tr Sec 66..-.1968)3 9) 90 Sale , 89% 90%) 231 82% 92 
Develop & gen 4s Ser A_ -1966 ao 79 Sale| 77% 79 | 140] 73% 5012] Bklyn Qu Co & Sub con gtd be ‘411M NW) 64's Sale | 641g 641s) 2] 61% 72 
Develop & gen 66___..._- 56\aq Q| 106% Sale |106', 10612 74] 103 107 |S eae ee 1941/5 g) 71'¢ 80% 8012 July’25 80 681 
Develop & gen 6 4s__---- 1986 A OC} 109% Sale |110 111 | 38] 106% 111%] Brooklyn Rapid Trans g 58..1945)4 Q 80 90 Nov'24 ~-= =~ =- 
Mem Div ist g 4s-5e__.1996|g Jy, 00's 1U2!2|/100!2° 100'2 2) gig 10212] ~~ Ist refund conv geld 48. .-2002|J 3} 88's ----| 92 June'25 “92° 92 
Bt Louis Div Ist g 48____- 1951\5 3g) 36's 87's) 8645 86!2, 18] 85% 87!2 3-yr 7% secured notes....1921/j § . -|10912 Sept’24}_- .- ay 
Mob & Ohio coll tr g 48...1935|M §, 54's 5° | 53% 84)2 31) 82% 884% Ctfs of deposit stamped_....|____| -- _.-|12314 May’25|-- 21 123% 
Bo Car & Ga Ist ext 5%8_..1929|M N ---- ~~~ -|10l%2 July’25 _.__ | 10012 103 | Bklyn Un El lst g 4-56_----- 1950/F A| 84% Sale | 84% 85% 11} 8llg 90 
Spokane Internat ist g 5e..1955|5 3) 52 54 | 54% July’25..._| 314 8712] Stamped guar 4-5e--.---- 1950\F A| 8418 8614 85l4 85 16|  8lig 89% 
Term Assn of St L ist g4%8.1939/\4 O 96's ----| 96% 96's 1 | 95tg 9844] Bklyn Un Gas Ist cons g 58--1945)mq N) 100%% 100% 9915 100 | 5} 98% 102 
lst cons gold §3__..____- F aj 10vl2 --.-|101l4 July'25..__| gg 10i4]  10-yr conv deb 78__------ 1932|\mq N| 13544 .---|176  July’25|..-.|, 155 176 
Gen refund ef g 48... ...1953\3 J} 80% 83%] 80% 80% 10] goa 85'4] Ist len & ref 6 Series A_.1947|M N 108!, 109% 110 July’25}_. 107% 110% 
Tex & N O con gold 56____- 1943|j 3) 96's ----| 96l4 July’25 _. 961, 99 | Buff & Susq Iron sf 5e_._--- 1932|g D| 91's Sale | 91lg July'25| 4 Glig 93% 
Texas & Pac Ist gold 6a... 200013 P| 100's Sale |10014 101 | = 6 | 997 102%s | Bush Terminal Ist 48... .--. 1952; O| 88's 89!2| 87 July’25|....|| 84 21 
2d gold income 58... ...- 2000|Mar| 9 ----| 90 Dec'24)_.__\| |)... Consol 56-....-..------- 1955|9 J} 90% 91 | 90 9012} 15}, 86% 92 
La Div BL Ist g 56. ____- 193119 J} ,99% 99%) 99% 99%) 5] 99° 99%] Building 58 guar tax ex...1960)A O| 96'2 Sale | 94% = 11}; 9% 
Tex Pac-Mo Pac Ter 548. .1964|M §| 00's 100%) 9912 July’25) __ 981g 100% | Cal G & E Corp unif & ref 58.1937/M W| 9914 99%) 99% July’25] 10), 98, LOLs 
Tol & Ohio Cent ist gu 58..1935|5 3) 100 102% )10014 100% 4 6| 99% 10112] Cal Petroleum s f g 6443 ---1933|4 O| 104 Sale /103% 10414) 23}) 106% 1041, 
Western Div Ist g 5e.___. 1935)A O| -2-- «a - 100 June’25)___. 99% 10014 | Camaguey Sug lataf¢ 7e_..1942 AO} 90 Sale 90 91 5|| 90 95's 
General gold 5a....._.__- 19351) B| 95's 98!2| 98% July"25) _ 96% 99% | Canada 8S Lines Ist coll sf 78'42|M NW) 100 Sale | 99% 100 1|| 96% 100%4 
Toledo Peoria & West 4a...1917|5 3) 2% %! | 29 29 5| 28 31!2| Gent Dist Tel 1st 30-yr Se. 19433 ©) 101'2 Sale |101'2 10155]... .|| 100% 10242 
Tol 8t L & W pr lien g 348..1925|) 3) ---- 2 | 997s May'25) _. 991g 99% | Cent Foundry Ist » f 68... .. 1931/F Al 92% 94%) 94 July’25)-__- 3 
60-year gold 46_________. 950|A O| B5'2 86% ae July"25) - | 82', 87 | Cent Leather Ist lien sf 68_.1945|y J| 100% Sale |100 1007] 100|| 97% 101% 
py SAL ST de onsite 1931|5 | %6'4 ----| 97% July’ al” -|| 975, 975s | Central Steel Ist gs f8s_...1941/MN| 115 115%)/115 July’25}.._.|| 120 116 
Series B 4}48.-...-..---- 1933|)5 3} 97'2 9712 July’ 28) - 97 ¥%7i2]Ch G L & Coke Ist gu g 58--1937|5 3} 100 Sale |100 10012} 19}; 98% 1014s 
Beries C40. ic innsiauneipinmsess dit 1942|M $| 9%) ----) 90 90 “1|] 99%, 909 | Chicago Rys lat Se......... 1927|\F A| 75% Sale| 75% 76 25\| 75% 88 
Tor Ham & Buff lst g 40. __.1946|5 [P| 95's 86!2) 8612 July'25|____|| g4ig 8612] Chile Copper 68 Ser A_---_- 1932|A O| 107'4 Sale |106%  107%| 96)|| 105 Lill, 
Ulster & Del ist cons g 58...1928|) D| --5- 89. | 84% July'25).._-|| g4a, 921s | Cincin Gas & Elec Lat & ref 58 '56/A ©} 101!2 --.-|101!2  LOl!g} 081g 104% 
ist refunding g 48... ..- 1952|A O| 52% —55!2) 55 53 2) 60% 62 5348 Ser B due Jan 1__-_-- 1967\A O| 103 Sale 103 104 | 30)| 100% 106 
Union Pacific Ist g 48... .- 1947\5 g| Vl'2z Sale| Yilg 92 | 114|) goa 9412] Clearfield Bit Coal Ist 48...1940|9 J| 76!2 -..-| 80 Jan’25)..-- 80 8680 
_ _, eeearss J 3| 892 ----| 8914 89%) 6 ggig 93 | Colo F & I Co gen sf Se_...1943/F Al 90'2 91 | O1t2 July'25)---- 87% 98 
20-year conv 48......__. 1927|5 39) 95% Sale | 95% 99%) 129)) ggig 997%] Col Indus Ist & coll 58 gu...1934|F A| 83 83!'2) 83 8312} 8|| 80 & 
eee oaanpeentce J 3 ---- -:--| 98 Jan’25)..__|) 98 98 eRe rn F A| 77 __.| 82 Feb’25|___.|| 82 82 
Ist & refunding 46... _. 22008|M 8| .83!2 84%) 8312 = 8412) 31)| gzip 90 | Columbia G & E Ist Se....- 1927|g J| 100!s Sale |100% 10012} 60|| 100% 102 
ist lien & ref §8....____- €2008|M 8} 103% 1067%5)/1064% July'25)_-__|) sogig 10712] Stamped ..............- 1927|3 J} 100%, Sale |100 100!s} 21|| 100 101% 
jo-year perm secured 66..1928|j 3) 103% Sale |103!4 103%) 38) 19314 104%] Col & 9th Av Ist gu g 5e.-.-1993\M $| 12'2 30 | 13!g July’25}_--- 9% 14 
O NJ RR & Can gen 49____1944\m 8} %2'2 ----| 92!2  92!2) 1)| gaig 93 | Columbus Gas Ist gold 5e---1932'\5 3) 99'4 --.-| O9'4 July'25)_--. 98ig 90% 
Utah & Nor gold 56...._..- 1926|5 3} 99% 100%)100!5 July’25)..__|) 19015 1014s | Commercial Cable Ist g 48.-2397/Q 3} 71l'2 7412) 7i!2 71%) 6 71ig 779 
ist extended 4s......___. 1933|\J 3} 93% ----| 93 Aug'24)..__|) |__| .... | Commercial Credit # f 68. ..-1934|M N| 10012 1004/1001: 1005s 57|| 98. 101% 
andslia cons g 4s Ser A___1955\F A| 96% ----| 87! Jume’25|____|| “ggay 8714] Commonwealth Power 66...1947/M N| 101% 1017%|101!7 10244) 45 10 
Consol 48 Series B..._ 957|MN| 97's 86% Apr'25 || 865, 86% | Computing-Tab-Ree  f 68..1941|J J) 103!5 10312] 103 104'g; 31 || LOLs 104% 
Vera Cruz & P Ist gu4s_..1934|5 J) ---- 29 Oct'24 || .... ----| Conn Ry & L ist & refg 434919515 J) 89's ----| 92 July’25)---.| 901g 9215 
Assenting ist 448. _____1934) . o=-- --| 2412 Jan'25)_.__|| 241g 24l2] Stamped guar 434s... .-- 1951'\3 J| 8912 Sale| 891g 8912 ij) 89 9% 
Verdi V I & W ist g 5e._._. 1926|m 9} 100 -|100\s May'23|____|| gg, 10014 | Cons Coal of Md Ist & ref 58.1950 J D| 80% Sale| 7812 80%) 38|| 782 90 
Virginia Mid Series E 66._..1926)M 8) 100'8 100!2)100!5 — 100's) 1) 1001, 10012 |] Consol Gas (N Y) deb 5348-.1945 F A| 103 Sale |103 103%| 223 | 101% 105 
Ge Series F.............- 1931|J 4g) 100 --.-|101  June’25)..__||  ggig 101 | Cons’d Pr & Ltg lst 6348...1943 M 8] 104 Sale |103% 104 48|| 100%, 105 
Genera | 56.-...........- 1936|m N| 100 --|L0212 May'25|____|| 190 10212] Cont Pap & Bag Mills6}48..1944 F A| 82!2 Sale| 8212 = 8414) 52 8212 oan 
Va & Southw'n let gu =... 3 Jj 972 -| 10012 July'25 : 9312, 102 | Consumers Gas of Chicgu 581936 J § - ....|100 July’25 ....|| 92%1 
1st cons 50-year 58....... 958\A O} 89 91 | 91 92 12|| 8414 93%} Consumers Power ist 58-...1952 MN| 95 Sale| 95 95%, 77 00 
Virginian ist 56 Series Ar2221981 MN| 98'4 Sale | 97% 98!2} 199|| 96 101%] Corn Prod Refg sf g Se... 1931 M N| 101'g --.-| 90% July’24) “= secs 
Wabash ist gold Se...._._- 1939\M N| 101!2 Sale |101 102 | 36|| 100% 102!2] let 25-year sf 5a..-...... 934 M NI 100% 101%) 101 10114, 13 | 100%, 102% 
2d gold 66.............-. 1939\F A| 95% Sale | 95!2 96's] 27]| @4lg 99'4] Crown Cork & Seal Ists{68.1943\F A; 86 88 | 87lz R8le 2| 74 
Refs ft 5i,sser A temp.__1975|M 8} %6'2 Sale | 95% 9612) 176|| g4ig ¥9’s| Cuba Cane Sugar conv 78_..1930 3 J| 96 Sale | 94% 96 15 | 93% 98 
Debenture B 6s registered_1939|M S| ---- ----| 93% Feb’25)____ | 93% 93's| Conv deben stamped 8%.1930 3 Jj 10014 Sale |100!, 101 | gx | 9014 102% 
Ist lien 50-yr g term 48...1954|9 J) 80 83 | S2!s July’25)__ 77\_ 83%] Cuban Am Sugar Ist coll 86.1931 M 8| 108 Sale |107!: 108 g | 1074 110 
Det & Ch ext ist g 6e...1941;3 3} 100% ----|101 July’25|__~ "|| ggig 10112] Cuban Dom Sug let 7}48..-1944 MN] 96 Sale| 9512 96% 50] 95!2 
Des Moines Div ist g 48_.1939|3 J| 79% --.-| 86 May'25)_ | @18 86 | Cumb T & T let & gen 68_..1937 3 J| 97% Sale | 97% 9814 4} 97 1011, 
Om Div lst g 34e.....-- 1941:\A O| 76'2 76%) 76 July'25|____|| 74 77 |Cuyamel Fruit Ist 6sint ctfs'40 AO} 96 9612) 96 9714 5| 96 999 
Tol & Ch Div g 48____-.. 1941\m 8} 86 90 | 89 July'25)__" ||| B4ig 89 | Den Gas& EL ist&refetg 5e'51 MN) 93!2 Sale | 93 931 18| ¥2%e 97 
Warren let ref gu g3348....2000.F Aj 77 ----| 77 | 2 77. +%77_ | Dery Cerp (DG) Istsf7s..1942 M $| 84!2 847s) 82 5 34| 75 85 
Wash Cent Ist gold 48. _.._. 19481Q M| 84 88!2} 86% June’25)____|| 83 86% | Detroit Edison Ist coll tr 54-1933 J J] 101'z Sale [lol's 102 | 6 99% 102% 
Wash Term Ist gu 3348... . 1945.6 A| 81% 82%] S2!2 July’25| —— "|| @ilg 85!2] let & ref 5e Series A_July 1940 M S| 102 Sale |102 102'4 27 ig 102% 
Ist 40-year guar 48. _____ 1945,F Al 894 .-.-| 89% July'25| ~~], 89% 89%] Gen & ref 5s Series A____. 1949 A O| Q8le Sale | O8lg 985, 35| 97% 101% 
W Min W & N W ist gu 58.1930 F A| 96% Sale | 96% 96%) 6] 95% 97!2] Ist & ref 6s Series B__July 1940 M 8} 107% Sale |107% LO7!z 43 10645 10814 
West Maryland ist g 48. ___- 1952,A O| 65's Sale | 645 6512] 32| 631g 67i2] Det United ist cons g 4s_-1932 3 J| 89% Sale| 89% 90% 35) 86 93% 
West N Y & Pa Ist g 5e____- 1937 J J} 100% Sale |100% 100%] 2]  gsaq 10112] Dodge Bros deb 6s int rets.-1941MN| 98 Sale | 96% 98% 664) O4la 99's 
Gen gold 48............- 1943 A O| 81% 82 | 81% 814) 3] 791g 83 | Dold (Jacob) Pack lst 68...1942 MN) 794 84 | 84 Bile 3| 82 88% 
Income g 58... .-- Apr 1.1943 Nov| 354 46 | 45 Feb'25|. "| 45 45 | Dominion Iron & Steel 58-..1939 J 3| 58% Sale | 58% 58% 5| 50 65% 
estern Pac lst Ser A 56...1946,M S| 93 Sale | 92le 93%) 54]; 901g 96 | Donner Steel Istref 78_....19423 3} 92 95 | 93 931 18)|| 88% % 
ist gold 68 Series B______ 1946\M S| 102% Sale |102!, 102%) 26)) 100%, 1041s] du Pont (E I) Powder 44s8..1936 3 D) 94% 95 | 95 July'25 "| B01, 95 
West Shore Ist 4s guar... 2361/5 J) 83'2 Sale | 83_ 84 81|| 8114 86'4 | duPontdeNemours&Co 7 48 1931 M N| 10615 Sale |106!3 106%, 33|| 106 108% 
Registered .............- 2361/3 J] 80% 81%) 80% 80%) 2 | 79% 1025] Registered................-- MN] 103 ___-]107'5 June’25)_- | 1071 107% 
Wheeling & L E let ¢ 58._--1926/A ©} 100% 101 |100% 101 6|| 100. 101%] Duquesne Lt et & coll 68_--1949)J J} 106% Sale |105'4 106%) 41)| 104% 107% 
Wheeling Div ist gold 58- 1928\5 3) ---- -- .|100° May'25|___ || 99a, 101 ist coll trust 5648 Series B_.1949'3 J) 1047, 105 |105 105 6|| 104 166 
Ext'n & impt gold 5s____- 1930/F Al 975s _.| 99% Mar'25| ___ |} 99% 99%] East Cuba Sug l5-yrsfg74s'37|M $ 105 Sale |103% 105 47|| 103 106% 
Refunding 4s Series A_.1966|M $, 77'4 Sale | 77's 77\4| 290]) 68 81 | Ed Ei Li Bkn Ist cong 48...1939'3 J); 90 93 | 93 July’25 -- -| 89 5% 
RR ist consol 48__..__.. 19491M $| 76% 7714] 77% July'25|_ || 72 78%s] Ed Elec Ill let cons g 58. ..-1995 J 3} 102t2 -...|103 July'25)---- 9912 103 
Wilk & East Ist gu g 58... -- 1942\5 D| 622 Sale | 62 62'2| 42} 62 671g] Kec Pow Corp (Germany) 6543'50|M S| 87% Sale | 86's 88 | 35|| 86's 88s 
Will & & F ist gold 6e__.__. 1938\9 D} 10l!2 104 |10514 May'25|___-|| 102 103%] Elkhorn Coal6% notes.....1925'J DB) 98% 99 | 98% July’25)-...|| 97 100 
Winston-Salem 8 B ist 48__-1960|J 3} 84'2 Sale | 8412 8412] j|| 62% 87!2] Empire Gas & Fuel 7 ise_-- -1937 MN| 10412 Sale |103!2 104% 171|| 97% 105 
Wis Cent 50-yr Ist gen 48__.1949|) 3) 777% Sale | 77% 78\4| 18]| 77% 81%] Equit Gas Light Ist con 5s._.1932\M 3! 100 |1001s May'25|._._|| 90% 1001 
Sup & Dul div & term Ist 4e°36,M.N| 85 86l2| 86% 86%) || 82% 874] Federal Light & Tr Ist 58...1942.M 8) 91!2 93 | 93 937s) 20)| 96% 
Wor & Con East Ist 4448...1943'3 J] 75% 80%2| 81%, July’25)____ 76 «= BB 1% ist lien 68 stamped ...__.1942/M 8S) 100% 101% 102 1027%| 10|| 96% 103 
INDUSTRIALS 30-year deb 63 Ser B__...1954|J D| 93 | 93 93%) 2 93 945s 
Adams Express coll tr g 48..1948.M 8} 85 86 | 85 85 3|| 85 8712] Federated Metals sf 7s__--- 1939|3 D| 100%% 101 |100% — 1009} 14|| 99% 107 
Ajax Rubber Ist 15-yrsf 83_1934|/J ©} 100 10014)100 1007s} || @4lg 102% | Fisk Rubber Ist sf 8s_____- 1941|M S| 1137, 114% 113 11372} 7|| 108 115 
Alaska Gold M deb 68 A --- 108m 8} 4 5 4) Als 1 3ig 6g | Ft Smith Lt & Tr Ist g 5s_- 19361M 8) 2% Sale | 81's 823, | 8 761g 82% 
Conv deb 68 Series B_...- 8} 4's 74) Als July’25) | _- 4. 6% | Frameric ind & Dev 20-yr7i49'42\3 J] 9314 93%! 93'2 9312} 8 | 89% 96% 
Am Agric Chem Ist 58_.__.- 028 nN ©} 102% Sale |102%, 102%| 15|| 98% 103 | Francisco Sugar Ist sf 734s .1942\M N| 10612 1065s 10612 — 10612 1)| 10312 106% 
ist ref ef 7s g_......-- 1941/F A! 10314 Sale |103ig 10319, 93 94% 10334] Gas & E! of Berg Co cons g s01949 3D) 198% 981, Feb'25 >| || 98g 9813 
Amer Beet Sug conv deb 68.1935\|F A| 10114 Sale |100!_2 = 101 23|| 97% 102 | Gen Asphalt conv 66 ....... 1939|A 0) 103% Sale 103% 103%) &| 101 104 
American Chain deb s f 63__1933|A O| 98 Sale| 98 98%; 61 965, 99%] General Baking lst 25-yr 68. 1936|3 D) 104% 1054 104% July’25) - - -|| 1041, 105% 
Am Cot Oil debenture 58...1931.MN| 94 Sale | 94 94 4|| @1lg 965s] Gen Electric deb g 3 44s8----- 1942|F Al 8612 87 87 1|| 83 87 
Am Dock & Impt gu 66____. 1936\J 3) 1055s 108 |106 106 2|| 106 20812 Debenture 58.......-.-- 1952|M S 107% Sale |107% 107%) 20 | 10113 107% 
Am Mach & Fay ef 68 eaaataded 1939/A O| 9914 99%2] 99%4 July’25|___|| 98 100 | Gen Refr istefg6sSerA...1952/F A 101 102 (101% July'25)....'| 100 1021s 
Am Republic Corp deb 68..1937|A O} 9714 987%| 9714 98 13|| @1'g 98 | German Gen Elec 73-Jan151945|3 J) 93'2 Sale | 93 934) 98 | 92 94% 
Am Sm & R ist 30-yr SeserA 1947|A O| 98 Sale| 97% 98 | 106|| 95tg 995s | Goodrich Co 6 ¥4s_---.----- 1947\5. J 10414 Sale (103% 104i 72:| 1 106% 
lst M 68 series B._.____- -1947\A O} 1073, 10712|1073g 107!2) 19]| 103% 108'2] Goodyear Tire & Rub Istaf ear} IM N) 121 Sale 120% 121%) 59,| 110 121% 
Amer Sugar Ref 15-yr 68...1937|3 J) 102% Sale [102 102% 59)| 991g 104'2] 10-yearsf deb g 8e_----- 31\F A 110 Sale 110 — 110%! 38,| 108% 11023 
Am Telep & Teleg coll tr 48.1929J J 967% Sale | 96% 971g) 353|| 06's 97% | Granby ConsMS& P con 6a A'28|0A N_ 100%g 102 (100 June’25|....|| 93's 100% 
Convertible 48.......... 1936M S| 94's 9714) 95 95 2}| 90% 95 I -sdainiknanme aed 1928/M N 10033 _... 100's July’25}- --- | 93%_ 1004 
20-year conv 4348....._.- 1933M 8 96% _...| 96!2 9612 1'! 94% 115 | Gray & Davis lstconvst7s.1932\)F A 92 93 | 92! July'25)..--)| ¥5 
year coll tr 58........ 1946 J D 1101's Sale |101's 101% 69)! 100 102%] Gt Cons El Power(Japan)7s8.1944\F A 90% Sale 90 90%, 45) 874 Olly 
86-yreft deb Ss.....____- 960 3 J 96 Sale| 955; 9614 562\| 9419 98's] Great Falls Power ist sf 5e..1940.M NM 10112 10253 1012 July'25)....|| 90% 102% 
20-year 6 f 56}4s_..._..._- 943 MW 103 Sale 102% 103% 238, 101 105 | Hackensack Water Ist 4s...1952'J 3 85% Sale 85% 86 | 9, 83% 
7-year convertible 6a... .. 1925 F A .... ....|131!9 July’25 ....|! 126 13612 | Havana El Ry L&PyenSeA’S4MS 94 94% 93'¢ O42) 54 BElg 95% 
@Due May. ¢ Due June. ADue July. * Due August s Option sale. 
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BONDS. | $3) Price | Week's | | Range BONDS 3 Price Veek's Range 
4.Y.8TOCK EXCHANGE | 3—| Friday | Range or 33 N. ¥. STOCK EXCHANGE | §—| Friday | Range or 3 Stace 
Week Ended Aug. 7. |S) Aug. 7. | Jan | 1. Week Ended Aug. 7. Sa} Aug. 7. Last Saje Jas. 1 
oe Ask Low High| No\\Low High Bia Ask| Low High| No.\\Low High 
Havana Elec consol g 58____1952 F A At 97 | 94% 9512) 4 92% 96'4 | Peop Gas & C Ist cons g 66_.1943/A ©} 10912 --.-|110i4 July’25)---- 107 110% 
Hershey Choc Ist sfg6s_...1942. MN 10412 Sale |1041g 10414) 25)| 103 105 Refunding gold 5s.....-- 1947'M §| 98  98!2/ 94 9812} 15), 94 100 
lst M & coll 5%swi___.1940J Jj 98's Sale | 98 9814 110|| 98 98%] Philadelphia Co coll tr 6s A.1944|F A| 104!2 Sale /104 10434} 27)| 1015 105 
Hoe (R) & Co ist 644 temp_1944/A O 103'4 103!2 10314 104 _ 100% 10514 15-year conv deb 5448_-_-..1938|M g| 97l2 Sale | 9712 98 23|| 93% 100 
Holland-Amer Line 6s (fiaf)_1947.MN| 894 Sale | 8Sig 8912) 63|) 79 89%] Phila & Reading C & I ref s.1973|J J} 99 Sale | 99 100 8}; 99 1021, 
Hudson Co Gas Ist g 58____1940,M N| 99% - 100ig July’25 ieealll 98iy 1007s | Plerce-Arrow Mot Car deb 881943|M_ 8} 104% Sale [10412 104%] 55)| 91 10513 
Humble Ot] & Refining & ¥4a. 1932\J J) LOLs 101!2 10114 =10153| 49]| 991g 10212] Pierce Ol! af 86......------ 1931/J PD} 1055s 10634) 106 106! 5}| 10253 107 
Miinois Bell Telephone 56_._1956|J D| 100 Sale 100 10014; 109!| 97 101%] Pilisbury Fl Mills 20-yr 68..1943/A O 10212 Sale |101 102!2| 13)]| 9953 1025, 
Uilinoie Steel deb 4%a______ “1Os0lA O| 935s O4l2 9334 9378 7 | 92% 963;] Pleasant Val Coal istgef5e.1928\J J) 97% 99 | 977% June'25)----|| 97 98% 
Ind Nat Gas & Oi] 58______1936. mM N| ---- _90!2 91l2 July’25)----|| 8712 94 | Pocah Con Collieries Ista f581957\J J) ---- 9%! 91 July'25)----| 943, 
Indians Stee! ist 5e___..._. 1952\mq N| 10lis Sale 1011 101%! 30|| 1011g 10418] Port Arthur Can & Dk 68 A-1953/F A) 101'4 ----/101ig_ | 101s 2|| 99!2 102% 
ngersoll-Rand Ist 58 _...1935|\3 y\ 99% ----| 92 May'25)----|| 92 99's] Ist M 6s Series B_...---- 1953/F A} 101) ----|101  July’25)----|| 100% 102 
Interboro Metrop coll 4348__1956\A O| 11 13 | 11 Apr’25\--.-\| 39 11. | Portland Elec Pow Ist 6s B_1947|M N| 99s Sale | 99 9934} 31)] 9612 100 
Guaranty Tr Co ctfs dep... | 412 13 | 71¢ July’25)----| 71g 712] Portland Gen Elec Ist 58...1935|J 3} 99 100. | 99% July’25)---=| 98%, 100% 
Ctf dep stpd asstd 16% b sub ~~~] 61g ----| 101g Mar’25)----)) 101g 102] Portland Ry Ist & ref 5s_.--1930|M N) 95 96%] 95 95 2|| 9212 9612 
interboro Rap Tran Ist 5s_.1966|j jy} ©2'4 Sale | 671s 65's) 101)) 59% 74%] Portland Ry Lt & P Ist ref 581942/F A| 88 Sale | 87% 89 29)|  84l4 92 
Sara as | 6712 Sale | 67 6814) 132 59 73le lst | & ref 6s ser B_._____. 1947|M N| 98%4 994) 99 99 13 94 1001s 
c.f ees 1932/A o| ©9's Sale 70 7112) 26)| 61% 80 Ist & refund 7 4s Ser A_.1946|M N| 10653 .-.-|107 107 5|| 1051s 107 
10-year conv 7% notes___1932|mM §| 90 Sale | 59% 90 | 91] 85 95 | Porto Rican Am Tob 88....1931|M N| 101 10412/101 101 4} 101 106 
{mt Agric Corp Ist 20-yr 58..1932IM.N| 72°, 77%8 7712 July’25\--.-|| 67 78%] Pressed Steel Car 58..-..-. 1933)) 3} .93 9312] 9312  OBl2 7\| 92% 97 
Stamped extended to 1942... Imp N| ©9% 70% 6934 70%) 9) 621g 72 | Prod & Refaf 8s(with war'nts)'31|3 D) 112, 113 {112 July'25|----|) 104 115% 
(inter Mercan Marine sf 5e_.1941|4 o 8312 Sale | 823, 837s) 49 82%, Olle Without warrants attached...|3 D) 1107, Sale [110% 1107s 163) 110 113's 
(nternationa! Paper 5s_-_ _ _- 1947\9 3, 99 Sale| 90 9153) 65,| w71g 94 | Pub Serv Corp of N J gen 58_1959|A | 104% Sale /104% 10434 73\) 103% 105% 
a aoe Os B.....-..-... 194713 Ji --:- <---| 84 Mar'24)----|] 1. ---- Secured g 68......__._.- 1944|F A} _97'4 Sale | 97's 985g 30) 95 997% 
Ref # f 6s Ser A temp__.1955\1M 8 , 92° Sale | 95 9614! 208] “95° 98 | Pub Serv Elec & Gas Ist 53481959]'s o} 10212 Sale [10253 = 103 26|| 98% 105% 
Jurgens Works 68 (fla price) _1947|3  g) 102_ Sale | 993, 10712) 132 gs 10712 bt & 66 BAGG. cc coccucce 1964 | 103 Sale {10212 «103 15 9953 105 
City Pow & Lt 58...1952|M §| 977% Sale | 97% 9812} 47)| 95% 101 | Pub Sery El Pow & Ltg 68..1948|q | 10612 Sale |10612_— 106% 27|| 10212 107%4 
Kansas Gas & Electric 66...1952\mq 3) 1Ul'2 Sale 10lig 102%) 23)) gsi, 10312] Punta Alegre Sugar 7s------ 1937|y | 104% 105%8)104 10434 7|| 102% 1071, 
Kayser & Co7s_.... 1942\¢ a| 104 10412 104 104 2'| 10113 10412] Remington Arms 68_-_--.--- 1937\m N| (88!2 Sale | 88 8812} 24)| 861g 92 
Kelly-Springfield Tire 86. _-1932|m N| 10212 Sale 102 10212} 19] gq 103 | Repub I & 8 10-30-yr Seaf..1940/q co, 95 Sale| 94% = 95 4|| 9312 98 
Keystone Telep Co Ist 5e._.1926|5 9) ,91% 92 | 91% 91% 6] g2 9212 Ref & gen 5s ser A__..1953|g | Q1'2 Sale | 91% 92 45) 90%, 94 
Kings County El & P g 58__.1937|/4 @ 103 Sale 99 103 — 8| gg 103 | Rima Steel Ist 7s_.....---- 1955\¢ al S8!4 Sale | 8814 88%| 16'| 881g 90 
Purchase money 68______ 1907|4 o 116!2 ---- 119 July’25)--.- | 1141, 120'4] Robbins & Myers a f 7s__--- 1952\) D ,Ol's 67%3| 6212 July’25}---- 621g 73% 
Kings County El! = g 4a. -- 1949 F al 76% 81 / 78!2 July’25)--..\| 7§ 794] Rochester Gas & El 7s ser B_1946|M § 110% 111'4}/11034 1107] = 7j| 110) DDN 
Stamped guar 4s... __. ole al 73° Sale | 78% 7853 5| 74 80 yen Mtge 54s series C___1948!nq g| 103!2 104'4/1031g 10435) = 4] 103tg 105% 
a County Lighting ah J 3} , 97% Sale | 97% 99 23| g9 101%] Roch & Pitts Coal & Iron 56.1946|mqj Ni 91°83 ----| 90 Aug’24)----|| ~~. aan 
Ne 954\3 9g) 107% 108 107%4 July'25)--.- | 1035, 108!2 | Rogers-Brown Iron Co 78_..1942|m N 61 6112) 614 6lig} 10|| 61g S83lg 
Kinney Co 7%s_......___. 19301s pl 106% 107!2 10612 10612 1 | 1045, 1087 | St Jos Ry Lt Ht & Pr 5e___.1937|\MmNn| %!_ ----| 91 92 27|| 85lg 92 
Lackawanna Steal yaaa 1950\m a@| .92. Sale| 91 93 18 | 8953 St Joseph Stk Yds Ist 4148.1930|y j| 9578 ~---| 95% July'25)---- 95'2 957% 
Lac Gas L of St 1 ref&ext be 19341A ©} 10058 ----|10012 100!2} 26] ggig 10178) St L Rock Mt & P Ssetmpd_1955|y | 77'2 78 | 7814 78%) 35 778 87 
Coll & ref 54s Series C_..1953|/F a| 99% Sale | 99 9978) 163 95\ es St Louis Transit 5¢......__ 1924/4 O| -z=- ~c-| 81 Feb’25)---- 74 8ll, 
Lebigh C & Nave! 4s A_1954|9 J) 99 9914) 9612 July’25)--_- St Paul City Cable 58_..__- 1937/5 3) 2% 97 | 95 95 | 97|\| 95 97 
Lehigh Valley Coal ist g 56.1933|5 J) 100 101 | 99% 9912) 14 90% 10112 Saxon Pub Wks (Germany) 78'45\¢ A| ,°1'2 Sale| 91 91%) 72|| 91 93% 
let 40-year int red to 4%_1933\3 J ----| 895s Sept'24)--_.|) _ ones NUE OOS Pikscecccnaccaccen 1942\mq | 197 Sale |106% =107 9|| 104 109 
Lez Ave & P F Ist gu g 56_.1993\M $ “4212 60 | 441g July’25|_-__| 391, 44's] San Antonio Pub Ser 6a__..1952|5 3| 103. L03!2)104 104 1|| 991g 104 
Liggett & Myers Tobacco 78_1944|4 ©| 119!2 Sale |117!5 119'2| 10] 116 — 120% | Sharon Steel Hoop Ist Seser A '4i\m S| 16'2 107 110614 10614) 3)| 105% 107is 
SINE sin siinees andes A Ol <--- crcjtT4 117%) 2) 11714 117%] Sheffield Farms 6 4s --- --- 1942\q o| 107. 107'4)106% 10712} 3] 105 107% 
a i 1951\F a| 100 Sale | 99% 100!2) 21 97% 102. | Sierra & San Fran Power 58.1949|\F A 901g 91%' o1 915g} 30|| 90 95% 
Laiiilard Co (P) 7a____.__- 1944|/A O — 116 |115!2 115!2| —1|| 11414 117% | Sinclair Cons Ot 15-year 78-1937\m_8| ,92 Sale , 92 93 | 69|| 88 96 
nee tebe “aac AO -- ----|115 Mar’25|--_-|| 116 115 Ist In coll tr6sC with warr1927|} p| 107, Sale |106% 107 | 576|| 104% 1181s 
_.....19511F A 951g) 95 95 7\| 95 982 Ist lien 64s Ser B______- 193815 1D 87% Sale | 8712 884) 52 
Louisville Gas & Electric ba1982|u4 w| 95°8 Sale | 95% 9612! 57\| 90% 99%] Sinclair Crude Oil 3-yr 68 A 1928|— A| 100! Sale |1001g 10012] 125]) 90% 101 
Louisy Ry Ist con 5s_______ J 3| ---- 922) 9312 July’25|.-_.|| 911g 93!2] 3-yr6% notes B Feb 15..1926|¢ a| 100'4 Sale 1100 10014] 69]| 100 100% 
Lower Austrian Hydro-Elee Co— . Sinclair Pipe Line 5e.....-- 1942|4 | .35% Sale | 85% 87%) 58 
lstef6%s_.. 1944|/F Al 85's 85'4) 8518 8518 4'| 851g 8612] Skelly O11644% notes_____. 1927/4 O| 109'4 Sale |10914 1113s] 227|| 106% 12013 
Manati Sugar 7}s_._.____ 1942|A ©} 10012 Sale |10012 101 23\| 99 102 | South Porto Rico Sugar 78..1941|y | 1044 104!2/10414 = 10414] || 102 106 
Manhat Ry (N Y) cons g 48.1990|A ©| ©3, 63%) 62% 63%] 52|| 671g 64 | South Bell Tel & Tel Istaf 5a1941/y | 101% Sale /101% = 10145) 3 99 102%6 
eet niin adams dead 13/3 D| .53% Sale | 53% 53%) 2) 61 66 | S'west Bell Tel let & ref 58..1954|F A} %9'2 Sale | 9912 100 | 177|| 96% 101 
Manila Electric 7s_._._____ 942\M Ni 101 Sale |10012 101 9\| 9714 102%] Southern Colo Power 68....1947|3 3| 93'2 Sale| 9812 9812] 21)| 93% 90 
Manila Elec Ry & Lt si 56..1953\M 8| 92 Sale| 55!2 85!2) 5)) 85 92 | Spring Val Water g 5s..-.. 1948|nq N| ---- ----|.98'2 June’25].___|| 96% 98ts 
Market St Ry 7s Series A___1940\Q J| .29 Sale | 95% 99's) 27|| 9712100 | Standard Milling Ist 5e_-__- 1930|M w| 10014 ----]100% 10053] 3||_ 9912 101 
Metr Ed Ist & ref g 68 Ser B_1952\F A| 103!4 103!2/10314 104%) 10) 1011 106 | Steel & Tube gen sf 7sSerC 1951|y 45) 108 Sale 10712 108 | 29 105 108 
let & ref 5e Series C______ 1953 3 3| 94% 95%) 94%, 95%] 10|| gitg 97 | Sugar Estates (Oriente) 7e_.1942\M $| %4'2 Sale | 9412 9412) 4)| Ola 97% 
etropolitan Power 68___.- 1953\3 D| ---- 102 |102 10212) 3 || 100% 104 | Superior Oil ist sf 7_------ 1929\Fa1| 92 (93 | 90 92 1|| 93 99 
Met West Side El (Chic) 48.1938\F A| 72. _76 | 68% July'25|..__|| 68% 80 | Syracuse Lighting Ist g 5¢..1951/3 D| ,99's 100 | 9912 100 5\| 9712 100% 
Mid-Cont Petr Ist 68....1940|M 8} 98% Sale | 9814 99 | 186|| 54 9914] Tenn Coal Iron & RR gen 56.1951|y 3} 101 10312) 10118 July’25) __.. 100% 102% 
Midvale Steel & O conv sf 56 1936|M $| 90% Sale | 904 Yh 52|| 87ig 9314 | Tennessee Cop Ist conv 68..1925(M w| 100 .---/100 July'25)____|| 100 102 
Milw Elec Ry & Lt cons g 66.1926|)F A| 100 100%/100 100 | —1|| 100 10112 | Tennessee Elec Power Ist 68.1947|3 1p} 102'4 Sale |102%4 103 1i|| 90% 104% 
ng & exten 48_.1931|3 J| 95'2 96 | 96% July’25).-__|) 96 Third Ave Ist ref 48____.._- 1960\5 J) 56'4 Sale| 56 5612} 49|| 51 58ls 
General 66 A__......____ 113 D| 98 Sale| 9712 98 9|| 94 100 Adj inc 5s tax-ex N Y__.a1960|4 O| 40's Sale| 40 41 25|| 34% seve 
OR 00 Dh coscnnesenesens 961|\3 D| 884 89_ | 88% 89 10|| 84% 92% | Third Ave Ry let g 5e_____- 7\3 3) .94 95%) 9412 July’25) 85 93% 96 
-_ let & ref g 66 Series C___-1953|M 8| 992 99%) 99 99'2} 32|| 98% 104 | Tide Water Oil 10-yr 6}40. .1931 F A\ 101% Sale |101% 102 | 21|| 101% 106% 
Milwaukee Gas Lt Ist 48...1927|M N| %9%s Sale | 99 99%} 81|| 9614 99% | Toledo Edison Ist 7s___.._. 1m §| 108 109 |108% 108%] 6|| 108% 110 
Montana Power ist be A_..1943\J. 3| 99's Sale | 98%  99'2) 27|| 975 100%] Toledo Trac Lt & Pr 6% scten "35 F Al 95% 98%] 981, 9812} 30|| 984 100% 
Montreal Tram Ist & ref 66.1941|J 3} 96 Sale | 96 97 39|| 94  98i2] Trenton G & El ist g 58_...1949|M 8 _..|100 July’25|_.__|} 98 100 
Morris & Co Istsf4%s__..1939|J 3} 82°8 83'4) S2!2 83 41|| 781g 84% | Twenty-third St Ry ref 58..1962|3 J Bi 6312 621g 62\s} 10|\| 61 70 
Mortgage-Bond Co 4s Ser 2.1966/A O| 78 ----| 77's Mar'25)____|| 77 771g] Undergr'd of London 4348_.1933|9 J} 91% ----| 92!2 June’25)____ 89 06-9213 
10-25-year 58 Series 3....1932'3 J| 96's Sale | 96% 96%) 3|| 955, 97l2] Income 6e.........____. 1948|5 J} 89% ----| 89 Apr'25|.._.|) 86le 89 
Murray Body ist 634s... __- 934|3 D| 99 Sale| 98 93!2) 20|| 96% 10012} Union Bag & Paper Ist M 68_1942/M N| _96!2 Sale | 96 9712] 4|| Gate 90% 
Mu Fuel Gas Ist cu'g be..-71947|M Wl ---- ----|.98!2 July’25|.._ || 951g 9812] Union Elec Lt & Pr let g 5¢.1932|M $| 101 101!2}101 = 101 | 12|| 998 108 
Mut Un gtd bonds ext 4% __1941.M N| 99% ----|101 Jume'25)____|| 97% 101 a 1933|M Ni 9914 Sale | 99% 99%) 8]| 984 101 
Nassau Elec guar gold 48._.1951\3 J) 60 61 | GO'4  60%s) 9)| S7ig 64 lst g 5}eseries A... 1954\y J) 100% 101 |10012 101%) 13}| 100 .. 
Nat Enam & Stampg Ist 62.1929\3 D) 99's ----| 99!2 May'25|____|| 98 99%] Union Elev Ry (Chic) 58...1945/A O} ---- 77'2) 76% July’25)___. 75 #77 
National Acme 7 is... .__. 1931|3 D| 9412 Sale | 94% 945s] 29]! 80 94% | Union Oll Ist lien ef 6e....1931|3 J] 99% ----| 99% July’25].__-|| 86, Ie 
Nat Starch 20-year deb 56._1930'3 3} 965 99 | 98% July’25)____ 985s 1011, 30-yr 68 Ser A_..._. May 1942|F A 10414 10412 104%, 104% 13 1021 
National Tube Ist Se______. 1952,\MN 101 102 |101 101 1}) 100% 103 Union Tank Car equip 78_..1930\|F A 100% 101 [10212 July’25|___~ 1024, t 
paca 948\3 DB) 99% -...| 98% 98%) 5]| 981,101 | United Drug 20-yr6s_Oct 151944|A O| 104 Sale |104 10412) 50}| 100% 
New England Tel & Tel 64..1952\J DB) 100 Sale |100 10044 16}| 102 | United Fuel Gas Ist ef 66...1936|3 J| 100% Sale 100% 101'2| 15)) ¥8 102 
WY Air Brake ist conv 66.1928 M N| 103 104 |102I¢ July'25|____|| 10112 104%] United Rys Inv 5a Pitts issue 1926,M N| 99's 9974) 9914 99%) = 3 99 10012 
NY Dock 50-year Ist g 4e_.1951/F A| 79 79'2| 79 79\2| 4] 77% 81%] Stamped__.............___. | 9953 99%) 99%, 9934) 1]) 99% 100%, 
® Y Edison ist & ref 6340 A_1941/A ©} 113% Sale 113 114%} 32]| 112 11612] United Rys St L ist g 42....1888 J 3) 68% 69%) 70 July'25|_._.|| 69 Tél 
Ist lien & ref 5e B temp._1944|A O| 100%, Sale | 99% 100%) 37] 99% 102 | United 8S Co 15-yr 6s_._.-- 1937|M N| 94 Sale| 94 9412} 12]| 91 O5ty 
® Y Gas El Lt & Pow g 66..1948\J D| 103%, 103%) 10314 10312) 13), 10013 10412] United Stores Realty 20-yr 68 '42/A 0} 103'4 Sale |10314 10312] 24|| 102% 106 
Purchase money g 4s... .. 9F A| 88!2 Sale| 8812 88%) 37) 8@ 90%] US Rubber Ist & ref 5eser A1947|9 J] S8!2 Sale | 88 88%| 164|| 85 
NY L EaWest C&4RR5K81942M N| ---- 102's|100!2 Apr’25).-__|| 10012 10012] 10-yr 74 % sec notes. ___. 1930|F A| 10612 106%/106% 107 | 23)| 1041s 108 
WY QEIL&P ist g 5e....1930 F Aj 100 100%4)100 July'25|.-__|| 99% 100%] U 8 Smet Ref & M conv 66.1926/F A| 101 Sale |100% 101 9|| 100% 102 
WY Rys lst RE & ref 4s__.1942 3 J| 36'2 53%) 49 July’25).-_.| 46 6412] U B Steel Corp coupon . ..41963|M N| 105% Sale | 105 1061] 153]] 10414 106% 
Certificates of deposit. -_.._. - \....| 43. 5012) 4912 July’25|--__| 42% 654 8 f 10-60-yr 5a | registered .41963,MN| --.- ----|105 July’25).._.|| 103% 106% 
30-year adj inc S6....Jan 1942 A O} 4% 5!2) 5's 5 + a 4g 6 | Utah Lt & Trac let & ref 58_.1944/A ©} 85'2 Sale | 85%  357%| 32)| 83's Olly 
Certificates of deposit... _.. = ee 532} Sig July’25)--_. 3% 6%| Utah Power & Lt ist 5e....1944 A| 95 Sale| 94 95's} 42]! 91 Bl, 
NY RysCorpincés..._Jani965 ....| 27!2 Sale| 274 288 288] 27% 32%] Utica Gas & Elecret &ext 5e 19573 43) 100!2 Sale |100 100%} 6) 98% 102 
NY & Rich Gas Ist 66____. 1951\M N| 100 1007) 100 100 1]; 91g 10212] Victor Fuel Ist sf 5e_....... 1953\ 3| 53 65 | 57 June’25|___.]) 53 57 
NY State Rys lst cons 4}48.1962;M N| 61 Sale | 58 61 | 15]| 58 68%] Va-Caro Chem ist 7s----.- 1947|J DB] 101 Sale | 97% 100%] 420)| 73 100% 
Registered ...............- MW 56 -....| 63 Apr'25--_.|| 63 63 Certificates of deposit... . _--.| 9912 Bale | 9712 100 | 89)) 71% 100 
lst con 6348 series B____. 1962\M M| 8514 8612) 87!2 July’25).-__|| 8712 97 Certificates of deposit stmpd|_...| 96 Sale | 93 96 62|| 68 98 
NY Steam ist 25-yr 6e Ser A1947M N| 103 Sale |102%4 103 3\| O7ly 104 74a with & without war..1937|J D| 80 Sale | 78% 81%) 189|| 43 82l6 
WY Telep ist & gens f4348.1939.MN| 96% Sale| 9614 97% 94)) 95 99 Certifs of dep without warr |_...| 79% Sale| 7714 80 23|| 42% 81% 
80-year deben sf Ge... Feb 1949\F A| 108% Sale |108!2 109!2, 122)| 107% 110% Certifs of dep with warrants | . 79 Sale| 7812 79 | 26)| 41 
20-year refunding gold 68.1941/A ©} 106% Sale |106', 106%) 48|| 1061s 10812 | Va Iron Coal & Coke ist g Se 1949.M 8) 90'2 Bilz) Gig 91% 1}} 90 96 
Wiagara Falls Power ist 56..1932|3 J} 100 101 |100i2 101 | “6|| 10018 103 | Va Ry Pow let & ref 56... 1943|\3 3) 97 Bale | 95% 9714) 24|| 93% 99 
Ref & gen 68____.__. an 1932/A O} 105% 106'4)105!2 =106 | 2|| 103% 10612] Vertientes Sugar ist ref 78..1942|J DBD) 90 90%) 90 91 20|| 90 Sond 
Wiag Lock & O Pow ist 56..1954|MN| _.._ ...-|109% July’25'..__|| 10419 110 | Warner Sugar Refin Ist 7#..1941|J DO) 93!2 Sale | 93% 93'2) 1 807% 
ls &ref 58 ser A temp...1955|A O| 98 Sale| 9712 9814) 29|| 9712100 | Warner Sugar Corp let 7s...1939|3 J| 82% Sale| 81 823g 5\| 77's 87, 
Refunding 6e Series A_...1958|/F A| .-.- ----|100% July'25)- 104% 110% | Wash Wat Power ef 5¢_...1939|J 3) 10012 __..|100!2 10012) 2|| 90% 101% 
Nor Amer Edieon fe_... _- 1952|\M S| 100% Sale |100 101%4| 39|| 967% 10212 | Weatches Ltg g 5a stmpd gtd 1950\J DBD) 10012 Sale |100!2 = 101 14|| 98 102 
Secured s f g 6s Ser B__1948/M 8| 103 Sale |102% 104 22|| 100% 106 | West Ky Coal Ist 78......- 1944;:M N/ 101 101%/101!2 = =10112 3\| 10012 102% 
Nor Ohio Trac & Light 66 ..1947) 8) 94 94'2) 94 9512) 46|| 92's 97 | West Penn Power Ser A 5e_.1946\M S| 98% Gale | 98% 99's} 10]) 93% 100 
Nor States Pow 25-yr 56 A_.1941/A O| 95% Sale | 95 95%) 27|| 98 90% ist 78 Series D......-.-.- 1946, 8) 106 106'4)1041g 105% 2\| 10414 107% 
Registered .......__._.- AO] 93!2¢ __.-| 93'4 Jan'25).._.|| BBl4 93%, let Se Series E.........- M8) 97 975s) 97 973 2}; 93's Ol, 
lst & ref 25-yr 60 Ser B__.1941/A ©} 105', Sale |103!2 105!s| 12}| 1038 107% Temporary 5s Series E..1963)\M@ §| .... ....]| 96% 9714 4 9678 90% 
Sorthwest'n Bell T lst 78 A.1941/A Al .... ...-|107!2 Jan'25|..__|| 107% 107% lst 5s Series F_.......- 53|A O| 965 972/104 105%} 10|| 100% 105% 
North W T ist {4g 4a gtd_1934\3 J) 96!, 97!2) 97!2 July'25,--..|| 94% 98 | West VaC &C Ist 68-..--- 1950|5 J| 8614 Sale | 85!2 88 14|| 85'2 96 
Ohio Public Service 7s A 1946/A QO} Lil%s li2igillitg Liz . 108 112%] Western Electric deb 5e._..1944/A O| 997% Sale | 99% 1001s) 83]| 98 101 
lst & ref 7s series B 1947|F A] 11012 Sale {11012 111%) 107% 111!2 | Western Union coll tr cur 66.1938/3 J} 10012 101!2/100% 101l2) 14 99's 102 
Ohio River Edison Ist 6...1948\J 3) 100%2 Sale [10014 10214) 10 98'2 104 Fund & real estate g 4448.1950|M N; 96 96'4| 97 97 1|| 92% 97 
O14 Ben Coal Ist 68__...__- 1944\F Al 9612 Sale | 96% 97 28; 96 99 15-year 64a g---..-.--.-.- 1936|/F Al 111% Sale [11012 112 21|| 10912 112% 
Ontario Power N F ist 56_..1943/F A| 9914 Sale | 99 99%! 9|| 98 100%] Westinghouse E & M 78_...1931/M N| 106 Sale |105% 106%} 66|| 103% 1081, 
Ontario "~"1945\M Ni 965 __.-| 99% July’25|-...|| 97 90%] Wickwire Spen Stee! Ist 78..1935|3 J| 847% Sale | 83 July'25]....|) 76, 91 
Ous Bteel Ss____...._..... 1941\F A| 105 Sale |104 105 21 95% 105 Certificates of deposit.......-. 77 84%) 87 87 4 76% 88 
Ist 25-yr 8 f g 742 Ser B..1947|/F A) 100%2 Sale | 100 10012) 40'| 894% 101 Certificates of deposit stamped MN| 79% Sale | 77's 80 14|| 76 81 
Pacific G & El gen & ref 5e..1942'3 J| 94% Sale | 94% 95% 71)| 93% 99 | Wiilye-Overiand sf 6ss_...1933|M $| 101% Sale /101!2 102 | 28)| O0ia 1021, 
Pac Pow & Lt Isté&ref 20- "30\F Al 98% Sale| 98% 98% 17| 98 100 | Wilson & Co let 25-yraf6e.1941/A O] 98% Sale | 98% 9914) 86/| 91% Ol, 
Pacific Tel & Tel Ist fe... 1937\J 3} 100% Sale |1001z 10053 35) 99% 102 DT dcervcuscecnstslacat cose ssaeh Se WERE a oe 
Ref M S5sseries A___..... 1952 MA N| 96!2 Sale | 96 0673 95 | 82's 10012 10-year conv af 66......-. 1928\J Di) 68!2 687] 70 70 20|| 55 
Pan-Amer P & T let 10-yr 761930\F A| 105 Sale |105 106!5 36) 10419 107 Certificates of deposit... .. ee 7012 Sale | 70'2 70'2} 1|| 583 76 
Conv ef 68 _.-.....-.-.. 1934.M NW) 106% Sale |106%g 108 | 417) 103 118%] 10-yr conve! 7}s....-- pl931 F Al] 68'2 73 | 69% 69%) 2|| 53le 77 
Park-Lex st leasehold 644.1953 J 3) 94 Sale| 94 95 | 13] 91 99 Certificates of deposit... ... \....| 70 Sale|} 70 70 2\| 50% Tale 
Pat & Passaic G & El cons 56 1949 MB) 100% ---- 100%4 June'25 --..|| 96 1004] Winchester Arms 7 }0.- -. - - 1941 A O| 102 Sale |101's 102 21|| 100% 102% 
Young’n Sheet & T 20-vyr 60 1943 J 4| 9912 Sale | 98% 997%! 177)! Ol 100% 











@DueJan. 6 Due April p Due Dec. # Option sale 
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SHARE 
{| a Previous 
srooxs | Range for Year 1925. | Year 1924. 
Sales | - y 
NT. ‘ TON STOCK heat 
RE, NOT PER CENT. | BOSTON STOC || Lowes Lowest | Ht 
AIGH AND LOW SALE PRICES—PER SHA ra | ~ EXCHANGE Lowest Highest 
io Tuesday, Wesnestay,| rn | Aug. 7 Week | \| 45% Mar| 164 De: 
tcl eee | meee | od Railroads 100| 156 Feb18) 164% - 3 vin Aug} 85 Der 
Aug. 1 4 ail | i ae 236 Boston & Albany.......-- 100| 7514 Mar 17) a jommet 871, Dec| 9614 May 
| ‘ 161 160 160 | 160 160 283 Boston Elevated........- 100|' 92 Jani16 ragcnee il|| 107. Dee 116% Jan 
161 160 160 | 16 4 7 783, 791, 79 ‘ig ep Do pret... ccscccsse 109 Mar3l1) 115!sJu | Bept;) 101% Dee 
*160 161 | 161 | 7814] 7814 79 aa ime Le 6 Del... cccccue 100 far20)| 102 Jan 9) 92 514 Nov 
78 78l4| *78ig lu "Ns ait, 93%, 93% 114. 114 55 Do Is  easerseee | % ie 7, 2512 Aug 3|| 8lg Jan| 2 7, Nov 
9316 | *931g Brae 12> } 1212 112t2, 1) Dg te ee Bana oreeres 100, 10 Apri 27i2 Aug 3) 12 Jan) 26% N 
©11itz 112 #11112 112 | 112° 112 | +9914 24° '2tis) 24 2g 3.445 Boston & Maine..------- 100 17 Apra7| 32 July 25|| 43 Junel S7ik Nov 
r ; 241g 24%;| 24 242 2 7 245, Do pref--... let pref_..100, 17 yng: 48% July 24'| 171g Jan) 48 Nov 
“54a 247,| 25 25)2 *06 “ oF "| ve 26 SS 1.79) Do Series A a —_. 100 29 Apr 27 ~ "8: Aug 3 16 Feb 41 Nov 
+ | 26 2712 i 4012' 30 30% 29's 30 ' 384, Do Series B Ist p ef...100, 25 Apr 25 43 Aug 1 23 Jan’ 62 Nov 
27 ats, + 311s : jlo 4s | 48 46 575. Do Series C Ist eee 351g Apr25) 62 May 28 43. Jan 172 Nov 
47% 47%| 481, 48 is 12 | 4112 4112 211| Do = ee ~.-100) 167 Memb = Fed 11 18 May, ~ — 
42. 42 42\, 43 boa es oo ff 180 180 78 Boston senate Ry Co..100 29 . july 311 71 Apr 3)) 581g Jan) lg Nov 
Ole *61 62 80 180 | 180 180 | 180 186 15 East Mass Stre 00, 60 July3l, 7 2| 48 May) 61, No 
+, - 8179 «180 Dia * *30 «= 3ilg 3181 | : Do Ist pref........-- 100 57 Jan2 3 te ro - 28 May! 46% Dee 
$201 31 0 30 2914 4. ‘a2 65 *61 65 : Do pref 'B —.... 860 3712 Aug 3 3810 July 17 25 June 3712 Ap 
*61- (4 *62 65 *62 > le 6 93 | *755 a ? 10 Do adjustmen ate 100 23 May 27 Soil web on 14 Jab) 33% Dee 
 . 58 l*256 8 [9255 5M 9 3912 39 39 725 Matne Central. ---__... 100 28 Mar30| 36% 9| 62 Jan| 81 Nov 
‘. * ae z . 7 q1 , + 271. f 36! 6 > one NYNH& Hartiord__---100 70 Feb 16 P. rt od 30 80 Jan 108 Nov 
i$ 3 Sle 36 37 ee ee ee - h 23 July 
a oe { 1 34 es Ss ‘77-80 ; rete & Worcester pret.100 100 Ja 2/111 July 7'! 7at_ Jani 98 Nov 
5 te 78 "sas | ata tte ee 100; 96 Jan 2 6312 Jan 2, 34 Mar, 64 Now 
76 BA 8 9 * 123 °* 122 ' 43/Old Colony Bar ehtoneieey, ~ pe on Sein On 70 9 «Jan, 93%, Nov 
“ 2% ° A& ae 19 *107 107 ut ‘ DIC wccces eb ous ” 
fr nv 10 106 07 ] t) 7 - | Fb eee & Massachusetts. 100 87 : ates. : Nov 4% De: 
10612 1 Ale lo Miscellaneous = 25 2!2 Mar 25 414 oe 4 12 Jan, 20% Dee 
. as i 4 pita 291 Amer Poeumatie Service “30 1612 Mar 25 ' 1934 a 13 121 June 13413 Dec 
ts 31, 3 7lp" 18!s} 670, Do_pref...-.. Teleg.-100, 130% Jan 2 143 ‘July 20||  B7lg Oct) 83 Jap 
3 , . 18%, «18 1 re ++ 1,453 Amer Telephone & Te No par, 6ligMay 6) 79% cube o8 69 Oct! 79 Aug 
e154 1 1X16 1’ 1s . C [20° 129 139 15414 139 ee 4.796 Amoskeag Mtg a No par 70\4May 11 oS Suly 8 j 13 Aug 16 Feb 
1S 13 129 139 139 , 4 735, 72 73 72 « é, Do pref___. he 19) 14 Jan16 1512 ae aa 6 June 10% Jav 
137 i 74 7 74 r on *76 Art Metal C mstrue "We nar 97% Jan 6 13 oo ri 100 Dee, 108 July 
o* 56 |e adie et 4 1 4e "14! SalBretom Cons GesGo peel, 100] 108 Jani7| 108 d4ay 13 05 Dec .20 Jan 
* . . *14 14 95) Boston ¢ ons Gas C¢ i No par, . ee - 7 lige pate - 261g Dee 281, Mar 
10 11 | *10 : i, Samat aol 106 | 10612 106!2 Boston Mex Pet Trus- -/ 10, 20 Jan26) 252 Aus 6| 241gMasy| 35 7 
*10 10 *106 ~~ = - . 07 * 10 7 JiSlo : 5,670 Connor gro Ltd No par on 12 99 June 12 w4 Jan a i Feb 
. é 7* 07 ) 25%, 24!2 27 _ re | 170 Dominion Stores, L m 99 o i. in 2 2 Sept , ) 
: ne 25% 25 my a0 45 55 56 4 = Do prefA.. Si — Ite Apr 3f a3 a 24 4 Oct Big a 
e20 5 40's 40 *44 oa *95 100 | ~— «4100 Fast Boston Land : ing. Bs: 5 3 July 29 sate Suly 25 aR Jan) 55% Mar 
, ' *9 s | S2lg 2% -.. 41, 100 Eastern Manufacturing. -- 25) 42 Mar 9 59% July 25 3415 Jan) 40 Feb 
tig 2% *21n 2% Te) a (es 1 56 | 2,070 Eastern SS Lines, Ine -Nopar| 35 Jan15 40 July 20) 851g Jan) 93 Mer 
“3a, 4 | 93% «4 544 53 4 ‘n ij "'880| Do pret . “~_.-100' 89 Jan 3) 100 May 21|| 163%, Jan) 204%) Dex 
He, B4'2 557g Ale 5AM 2018 40 39 9 ) Ast pre a --__100| 200 Jan 5& 213 May s4 212 Jan 5 Dee 
a. 391s 40 | *34l2 40 > oe 98 98 : 703 Edison Electric Mum... -- Z'sJuly 1 5lg Mar 16 - 
203 30%, Sls aa 100 *G7 99 a 410 205 1703 E ie 3'8 9 3 Jan 4i Dee 
03" OK #43 Os ae a 95 205'2 204 105% or Agta 160 Elder Mir Co(vte) .. ‘ 28 June19, 38 Jan ‘ 4 Mar 1161, Bept 
206 207lg 206 206 — oe is “34 ‘ = rf 15 Galveston Houston Elec "100 115% Feb27 115% — a st Aug 80 Jap 
*3 4 3! . My! 3215 341s | _ Georgia Ry & Elec ref_.100| 78! Apr13, 79% nae es ae 
- 35 | *32!e 341 i : 18 (#1184 Do 5% non-cum p ‘No par) 35 Aug 4 43 —_ )| 65lg Oct) 581g Oct 
#1 1s! mtr ‘ ' “74 “79 : ; 1,050 Gilchrist Co azor._No par 5712 Jan 2 81 June 1 1213 Nov| 15% Jap 
115l4 “79 4 : > 53. 35%g 3512) B54 “ 1.166 Gillette Safety Razor 25| 11 May 12 L5leJ — 4 46 Mar 60 De 
35l2 Bole) 354 35% 35 Boly 791, 79%| 78 m4! 78% 7 ___\Greenfield Tap 4 Die jo par, 52 May 6 64 be e 4| 41 Apr) 59 Nov 
78 706 a eS , or. 4 | *12 14 230 Hood Rubt er ~ = oe 52ig Jan 5) 67% Jun 3 10 Feb 3 Dee 
." =" “4 : 13, 60 5s ad Internat Cement Co e N par; .20 : 4 13 2 a Qa 25 Feb 14 ed 
1 63 | "61 62 ig pists International Products. No 00) I ly13 1012 Jan 
: "674 Gi ; 1) #30 40 *30 40 oe oe Acceptance | 95 Junel6|| 80 Jan) S88ls ee 
*30 40) *.30 40 ry rg) #184 iq! 1% Dg | Kidd r Fs abody ot 100! 821, Jan no  ™ Jan 7 4 June m eon 
“Y 1 13, 2'4 *154 all i ae | » Corp r © ghee 614 Apr 16 an| 
"—_ 2s | 14% bie os | cas | 95 95 | coe Libby, MeNetll & Libby_- Ho 10 + oe 18 7014 Mar é 7 a 13 
#05 95 95 *95 - - 7 8 72 758) “s ae Z Lincoln Fire Insurance. - - - 25 lllg Feb 17 13% i “ 66 Nov $1 Feb 
°Th 7%! 7%, 7% 7% 7% + 68 |e 68 24 ae Abeer my Sete oy -100, 68 Feb 3 ie Aug 6|| 62 June) 70 Jan 
ae "% 63 \* 6x * 68 “11% 12 114%, 114% a2 a1. 350 Massachusette Gas ee 631g Jan § 698 34 27,| 160 Apr, 172 oe 
“T1%qe 11M 118g 11% 11% l2 | 4: 74 | 74 74 | 73 73lo 60, Do pref.__- type...100, 167. Jan 7 gt ey ee 6lg Jan 17% F 
73 . 73 | 73 = 73l2 69 «670 | «(64% 6434 69%, oa *192 197 | 18 Merge athaler Linotype... 10 Rlp ame : + ro 19 - = pa 
#66 6912 6912 *6 95 |*193 195 | 193 19 se | 75 Mexican In 100 36 Jan “in ag oor sole an 
e194) i600 je1gh 97 8193 ‘M2 Dts 6 66 | =: 943, Mississippi! River poner. es re | el I dig ed 
“Ole “Ole Sig Ole ® 6 6612! 6512 66 | 65 66 | 66 6 ; Do stamped pref.....- 10 4 Apr 22 : “June 22) .60 Dee Oe Am 
64% 64% 65 66 one 94 °| *93 94 *93 «94 “9 5 | 162 National Sie aal tae ae 20 Feb 9 Si re. 31% Mar 
“9312 95 | *93 95 | “Mle 4lel %4% 5 47, 4% : 1°5 New Eng. O ' 5% Apr 7) 10 May 14)! 8 Dec! 115tg Jan 
4%, «6 os 5 | t% 4 *60 1 *60 1 f (tr ctts)...... 100 21 115!2July 31) 9 | 22% Dee 
47% 90 *.50 0 90 Do pre 100 99 Apr2 , c P 211g Dee! 
a 2 9 9] 9 9g is 11434] 4,266,New England rea, 1ne-NO par) 19 Mar 18 g2uJuly 30| 14° Jan| 281g Dee 
bes re : *8 “re | siete tis | 114% 114% 11412 11 ‘ “60 Olympia om _ _-- 1) 25% Jan 16 ~~ _' 13\| 691g Oct| 87 jos 
114% 11514 114% 115, "ate hig) *2414 oo pee hae ~---100) see peoeal is” Apr 3|| ee " Jap 
oo 2414 2414) 2 4 *3012 Siig! *2914 30) _* ~ 322 Pacific Mills. ._.....-.- 15% Fe 1 a 
onie 32!2 *31 32 | *31 A aoa sot. 60 60 60 63 ee Reece Button eos 10 2 July 27) 2% Jan 5 A red 40 And 
61. 61 | 60 61 | 16 16% 16!2 16ts| *16 1ora Se Keece Folding axcakeety (podtake 2,120 Feb 6|; 100 June 118 Dee 
aia 24\%.. 15." Si 112 | 113 113 691 Sw tae mene nasa 25) 4512 Apr 13 71g Jan23,) 5 a 43% Deo 
° 7" is iit tl ii ee 5712} 58 58 165 teeny, me Drill. .....-. ae yo 29° 45 Febi4| 34 —_ 2814 Nov 
11012 111 110 58 | 57l2 57g a” * ------|Union bh Corp 25) 4034 2kigJune 29 245, ¢ Jan 
*57 58 571 57 58 a i. : 5 *4 5 ‘aii 41%} 2,189 United Shoe Mac os 25; 261g Jan 13 one Feb 24\| 10% Oct! 27 
*4 5 *4 5 |* 41%! 41 4119! 4ilg 41% oa” 2814 89 Do pref... (Oll Fields. 6 1915 _ 3 ioe Jan 3) 13% Apri 20 rd 
41 41's] 40% 41% al 28le| 28lo 28le! 28 28 ate 2074| 1,125 Ventura Consol O sh No par' 1412 Aug 4 o-Ps 8\| | Gl Jan) 1012 ~e 
“Bite Zito] 21% 214i 21 21m| 20% 21 | in we | 907 ‘Walth Watch Gi B com. Wom) 1M sen S| de dane |i a &° oe 
21lq 2itol 2ilg 2s) 2 rein 415 14% 143, | +<on - | Walt 4 --100' 17% Jan e20| 621g Dec . 
PC Rca am a na a ieee a fue | Rdes| feel 8 be 
5 J7)2] *15l2 2 ” ar 20 2 59 ay _— oO brior pref-...... . , ! 
“34 aa |e ss | cas” ae | one | +0 25is| “244 25%) 17.760| Walworth ee er © asiesuly ait 34% —. = 
82 82 | #82 85 “=. 2614! 241e 26 241 rt aaa 48% 1.260 ey eeemnenont 50. 37% — a8 os oa 2| 38 Mar 42 ap 
a 37 | 28 87 | hie 28 8 485s) 48 4812! 4 403 — -— oa 50| 40! Jan 17 ; . 
oan” 4810] 4712 45 {612 47 B4' °4ble 410% “40's 40% 4054 - ‘| Pe Ee Sona react ! Jan 26!| .18 Dec! 51 Dee 
40\2 4012] 4012 "| ons” “41... | ee | | 15 Feb 16 25 (Ja June) 25 Dee 
waar *4l | = aol *.14 40! ee a 26) 4 Mar 3 * = 10) aa June a” ad 
| 40 *.14 40) *.14 40 ‘20 ~— Algomah Min dated.... 25) 1 May ; | 8 Jan) Des 
"10 40, *.10 40) ; +4 14 * io 18} *.10 18] * 4 tig 190 Arcadian ae 5 912 Mar 7 sone Ae 11] 14 June} si Jap 
10.18) #10 a] ete 1%! *1ls 13% “ tr Lily 113) 855 ae elles meg asene 10, Sejune 4 8 18% Jan 2/| * ed se Feb 
lig 11g! Fly 4) 3, 103, 10% 11 a9 | 31% 32 shines noe 25) 12%June 8; 9 Aug 4'| 2 ied Dec 
14) 10% 11 10% 10% 2914 2910} 2919 32 oi 92 | 571\Caluroet & Hecla.....-. | .20 May 5| 99 Aug || 181g June! 33% 
om onl on Titel 14% lami sem, veel ian a IS Bi Golg......----- 25) 1s%June 18| 33 Feb 6| 30" pee y ,~ 
1414 141g) 14'4 145s) 90 90) 20 25] *.20 | 25) ‘21 21'z'1,607|Copper Range Co-----... | oe SF 64 Jan 2) 3% July Jap 
25 30 *25 30 Pg 2134 207, 21 - = Davis-Daly Copper... | 3 June 5 4 Bis May| 1 
201 2012! 20% “a... ae. “Eee, Stel "Sig Bel” 805 East Butte Copper Mining - 25| oS ve tl in Feb 1] 30 el of Jan 
6 ; 04 *. 05)° os a +3, 3a! Blo = 31) ont : ‘| .| Franklin Gana... 25| 560 June 3 3 4 Jan24\| 191g Dec, 28lg Dee 
“#34 My Big Bg on 1|*80 1 *85 1 | *60 «80 |Hancock Conso -e-- || 15tgJuly 16 312 Feb 5 30 May 2% Nov 
—— i eae | F “50 .80| *50 80! *.60 el Isls 18t2) 4,130/Hardy Coal Co........--- 25) ilg Jan 6 1471e July 24 | 9414 Apr’ 142 Sent 
*50 80 *50 .80 Mio 20%! 19 1984) 1814 19%, “Its 1%! 20 Helvetia ...-..--.----- .-- 1) 121 Mar2s oom Mar 9 90 June eS Dee 
leg fs in ae +113 134 soo 138° iaeie *140 (144 | a 1 a omy i Seeenees 1) y ged 23 2012 Jan 7)! 7 Marl 0 Feb 
lle 1 *112 “4 38 | 13734 13819! 138 2 ; 60 oO Dret..........-- 8 2 
139° 13914 138l2 140 | 136% "oo | oor" 991 oo7 soul is tf 220\iste Royal Copper.....--- 3) See real ot” dee ed 
*97 «98 9Slz 9SI9| 97 144 13 «13 134 1314 % 1%, SR aacconenesees 25| .50 June 29 8° Jan 2\| 90 Apr 3% Dec 
12 12 | 1a 12 1 al oot = «— 3 oo My Ay ny, “ape 25, 1 April 2% Jan10| .70 June 38 Dee 
ca: Sc) ae bel oh cal ie 7 ma aw @e 14 Lake Copper Co......----- ae ey os] ae Janisi| 1% Oct 9% Aug 
°90 «(1M 0 90 a lis! #11, Its lig 1g ona 13,' ______]La Salle Copper........- 5 133 Apr 23 1% Jan 2)| 60 Jan 1% 
*11g ity) 1 1 | 8 8]! 134 *13, 0 QNg 7 he Valley Mine.....-. 25! .40 May 14) 4 | 8 Jay 
s 011 1%; *]1 14, : 13 9 "1% 62 | ----- : lidated....... | Jan 2|| 80 =6ADr 
*1g 1% lg 1% on = *15, 2 1% «62 °75 70 30 Mase Conso ‘ 1 Apr 4 3 | 93i9Junel 41 Dee 
. *15, 2 | S y * 6f 80 *60 80 oe id Colony... 25] » 9} 41 Jan13)) 2 25% Dee 
50 70 60 60| 50 50 #60 aatee fee 3 30| 25 Jan 2 | 40" Dee 2% 4D: 
“ ; le] *1lo 1% 145 a1% ao. 421 Mohawk -.-..-......---- 5| 18 Mar 8|| .40 . 
*11g 18) 11g 134 x... B pe 32 Bllg 313, th ~ : 32 New Cornelia Copper ap SoS 10 July 2) Sole July 254 25 Sunel 4 + wed 
3012 30!2] 30 3034} 3012 20 | 192 20 | 19g 20 | 19% 2 New Dominion Copper... 100) 25 Apr 2) Jan 4|| 5712 Deo) 7 Dee 
1919 191] 191g 195 20, 2 15} *.10 20) *.10 20) ___. “Sitel \New River Company -...- 100} 40. June 30) 63 Jan10| 6% Jan 6% July 
*10 20) *.10 20 a, Sligi®---- Bltgi*---. Blig) -- 10, Do pref. ......-.-.--- 5) 4%July 3) 34 Jani4) 17% Oct “~ Nov 
i. Tr a ee re 45 | 43 43 ate 4a, aan 15| .89 june 5 1a Jan 10) 0 em 28iy Dee 
*740 45 |*240 4 645 47 434 435) *45, 5 $11 1! 525, Nort enone 25) 35 D | 27 Jan10 i} 1 | 5g Feb 
*4% «5 4% 434 8 s : Lig ] lly Ils te .|Ojibway Mining....... 17isJune 9} 3ig Jan 5 
1% 7 the tome 90} #60 11 #60 90 e194 20 | ~”iaélold Dominion Sage *5) 6 Mey 1°) Sua buy 24i| 1 a ee oe 
ae 20 | th ted en al ieee mala. wey, AL par| 101zJune 18) 3uip Jan 10l| 14 Sa Be 
ons 19 *1Sle 1912 a “6 #534 6 * 534 6 5% 12 1.2: 25 Pd Crk Pocahontas - -- 25) 19 Apr 22) 48 2 Jan 12! 26 supe) a A Sept 
"5% 6 "5% 6 *1: 31s 14 1314 14 iS = 18 oa 2414 SO ENT nos socnn sn Land... 25) 28l2 re} ie Jan 9) 20 75 : 
*13 13%) 13% aS 23lg 23%) 24 2412] 2412 2419) 35!2 36'2| 1,000 St Mary's Mineral -77 10) .560 May 1) .. =|} 25 July| . oe oe 
*231e . 24 23 23l2 35. 3h 35 36 3512 37 | °60 #70 en: 1 enegeemeeenen 25) ..--..-- - 3| 2 Jan 5), 25 Aug 3% Dec 
*34l2 35 | #34 35 | 35 75, 52 60) *.55 75) 26 .76| ......\@0ut® Lake.......... - 10) .70, May 13) 8716 Jan23\| 1% June July 
So a eS SS C8) CC — we a I's) 120 Superior & Boston Copper 5| 3% Jan 2) 816 Jan29| .14 June| .70 4. 
=a to, wan i Mig Ais Me 1g) #1 57%, 1,280, Utab-Apex @Tunnd.... 1) 40 July 7 Mite Jap | i a july 
ae 43 53 #48 ‘58! | "Soo/Utah Metal & Tu w---- 25 25 Aug 3 48 Jan 7|| 13 Feb 25 July 
"25h 57s) 535 45 47| 50. 50, ° 45.55 25-30, 1,500\Vietoria....--.-----2-2-- 25| .17 Aug 21 Febili| .10 July| ‘ 
°.47 6.63) 4747) 25 32° ‘30 ‘30 ° 25 3 °17 25 1,035 Pnstsasecesnesesces 25, .05 Apri I 
*25 .32) 25 35 “OR 25 *.20 25 18 -20 ian _ _apeeenes |Wyandot -.-.-.--...- on new basis. 
*17 25 AT 7. * = 75 eS 75 *a... 10 mG. -- i | div. a Assessment paid. g Price 
7 ae dic te. 0 Ex-div.andrights. zEx-div. © Ex-stock . 
. # Ex-rights. 
——“F Bid and asked prices; no sales on this day 
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Quotations of Sundry Securities 


All bond prices are “‘and interest” except where marked “‘f.”’ 





































































Standard Oli Stecks Par Bid Ask.| Raltiroad Equipments Per Ct. Basis 
Anglo-American Oj] new_£1 easiel 2348 Atlantic Coast Line 68_.-_-. 5.25) 5.00 
Atlantic Refining __._... 100, 10912/110'4 | Equipment 6%s_...-.--- 5.00| 4.80 

PE ncccasecnce 100| 114%4/117 ||Baltimore & Ohio 68...---- 5.40) 5.10 

Borne Scrymser Co____- 100, 222 (230 || Equipment 4348 & 5e-_--| 5.00) 4.75 

Buckeye Pipe Line Co___ 50| 60 | 60! |Buff Roch & Pitts equip 68.| 5 5.00 

Obesebrough Mtg new. - 25) *62'2| 64 ||\Canadian Pacific 448 & 68_| 5 00| 4.70 

PL tanccuncces 00) 112 |113 \|Gentral RR of N J 68...... 5.20] 5.00 

Cxnsieentes Ot! new... 38 *237s| 24 |\Chesapeake & Ohio 68__--- 5.40) 5.10 

Inlet econdthhateateiinnisene nial *83c| 85c/| Equipment 6%s_...----| 5.10) 4.85 

Oressent Pipe Line Co... 50) *15's, 1512) euipenent ag (aenenne 5.00) 4.75 

Cumberland Pipe Line..100} 150 (151 |/Chicago Burl & Quincy 68..| 5.25] 5.00 

Eureka Pipe Line Co____100| *72!2| 74 ||Chicago & Eastern Ill 5}4s-| 5.50) 5.15 

Galena Signa! O1] com_..100| 46!2' 50 ||Chicago & North West 6s_.| 5.40) 5.15 
Preferred old_.._____ 100) 107 112 | Equipment 6 4s______-_-- 5.10) 4.85 
Preferred new________ 100] 100 |102 |iChic RI & Pac 4s & 58_- 5.15) 4.90 

Humble Oil & Ref new_. 25) *61% 62 || Equipment 63__._.____.- 5.50) 5.25 

Iilinols Pipe Line_______ 100} 133 |135 ||Colorado & Southern 6a... 5.50] 5.15 

Imperial! Oi}. ....._._.. 25)*133 (135 Delaware & Hudson 68__.-_. 5.25) 5.00 
New when issued_______ t] 305, 30%s|\Erle 4s & 5Se_____._____.. 5.35) 5.00 

Indiana Pipe Line Co___ 50 *68 70 Equipment 6s__..._____. 5.60) 5.25 

International Petroleum _(t 344° 25 Great Northern 68________. 5.35 5.10 

Magnolia Petroleum. __100! 142 rig 145 Equipment 59 ._......... 5.00) 4.75 

National Transit Co_.12 50} *20%, 2112|\Hocking Valley 5s_...__-- 5.05. 4.80 

New York Transit Co...100| 54 56 | Equipment 68... .. 5.45) 5.10 
Northern Pipe Line Co_.100| 82 S3 ||/Tilinots Central 4%s & 58- 4.95) 4.70 
Ohio Oil new_._________ 25| *63 64 Equipment 6s__._._.___. 5.25) 5.00 
Penn Mex Fuel Co_____. 25| *25 28 Equipment 78 & 6%s__- 5.00, 4.75 
Prairie O!l & Gas new_.. 25| *55 | 55'2'|Kanawha & Michigan 68. 5.50, 5.20 
Prairie Pir e Line new .100} 125 125 Equipment 4 és 3 rae 5.20, 5.00 
Solar Refining. __- -100} 212 220 || Kansas City Southern 5%s.| 5.35) 5.00 
Southern Pipe Line Co_.100| 79 | 51 ||Louisville & Nashville 63...) 5-25) 5.00 
South PennOll....._ 100] 168 169 | Fau ipment 6 Ks___. ~~} 5.00) 4.80 
Southwest Pa Pipe Lines 100) *65 65 ||Michigan C entrs sl 5s & 68. 5.25, 4.75 
Standard Of! (Callfornia) 25) *55'2 56 | Minn StP&SSM4%s& Se} 5.39 5.00 
Standard Oi}! (indian a)... 25) *62'2 62 Equipment 644s & 7s_- 5.35 6.05 
Standard O1) (Kansas).. 25) *33 34 ||Missourl Kansas & Texas 6e| 5.65 5.35 
Standard Ol! (Kentucky) 25|*124 124 Migsourt Pacific fis & 6s 5.60 5.25 
ew net Oll (Nebragka) 100) 242 244 Iobile & Ohio 44s & 5a_- 5.035 4.80 

tandard Ol] of New Jer. 25) *41! New York Cent 5s 4.85 4.65 

Preferred . i ieniadinde _1090} 117 i) Equlpme nt Onna pss 5.25 6.00 

Standard Oil of New York 25| *41's 42 || Equipment 79_...--.....| 5-00 4.80 

Btandard Ol) (Ohio) 100) 352 354 |\ Norfolk & Western 4a 7 4.80 4.60 
Preferred_..__._. 100} 1 118 ||Northern Pacific 79_.___.. 5.10 4.90 

Swan & Finch __. nal 16 1 Pacific Frult Express 78- 5.05 4.55 

Union Tank Car Co____i00| 124 127 |, Pennsylvania RR e« q 5a & 68 5.20 4.75 
., ==aae 100} 116', 116%)| Pitts & Lake Erie 6 %s_-_---. 5.10 4.85 

Vacuum Oil new..__. 25) *Af 714] Eq i ea 5.50 5.25 
Washington Oit)__ 10| *30 Reading Co 4%s & 58_. 4.85 4.60 

Other Oil Stocks St Louls & San Francisco 53 5.15 4.90 

Atlantic Lobos Oil_- (3)} *2 '2)|Seaboard Air Line 54s & 68.| 5-60 5.25 
Preferred... -._.. wee 6h 's||Southern Pacifie Co 4348. 4.85 4.65 

i |)" ae 25| *74 75 | Equipment 7s 7 5.00 4.80 
Mountain Producers_... 10) *205s| 20%s|!Southern Rv 4148 & 5e 5.05 4.80 
Mexican Eagle Oil... __- §|  *33 : Equipment 66_.______.. 5.40 5.10 
Nations! Fuel Gas__ 100} 112 |115 || Toledo & Ohio C Sentral 68- 5.50 5.10 
Salt Creek Cons Oll_____. 10) *6? 7 |/Unton Pacific 7a_.._____- 9.00 4.80 
Balt Creek Producers... 10} *25%s| 25%!| 

Public Utilities | 1} Tobacco Stocks 

amer Gas & Elec new __.(t)| *80 | 81 || American © igarcommon 100} 8&1 | 84 
6% pref new___.___ (2)| *90 v1 | CR aesearaae: 100 95 | 97 
Deb 68 2014. _M&N| 98 | 99 || Amer Machine & Fdry__100| 163. |168 

Amer Light & T rac com. 100} 158 |202 || Britigh-Amer Tobac ord. £1| *25%4 2612 
PR ccussmesces 100} 100 |102 || Bearer__._...._____. gi] *25%— 2612 

Amer Power & Lt common... 5912 60°: |Imperial Tob of G B & Irel’d 24 25 
aaa 100 + 4S ||Int Cigar Machinery__..100| .73 78 
Deb 68 2016._____.. M&S} %5!'2) 97 ||Johnson Tin Foil & Met_100| *60 | 80 

Amer Public Util com___100 102 ||MacAndrews & Forbes_.100| 154 [156 
7% prior preferred__..100| 90 | 93 Preferred.........._. 100) 100 |103 
4% partic pret._.....100| 80 | -. Mengel Co......_. -100} 65 | 66 

Associated Gas & El pt..(2)| *52 | 54 ||Porto Rican-Amer Tob_.100| 4% | 59 
Secured g 6'48 1954 J&J, 103 |105 ||Universal Leaf Tob com. 100 44 | 46 

Blackstone ValG&E com 50) *91 93 | Rees 95 61s 
Carolina Pow & Lt com.___| 400 |425_ |Young ‘J 8) Co_______- soe 125 |130 
Cities Service common... _20) *3' 953] 397s Preferred_........... 109) 105 {110 

"peepee 100) 84 | 8414 
Preferred B_.._._____ 10| *7%s Rubber Stocks (Clereland) p 
Preferred B-B__.___. 100) 80 Am Tire & Rub com_.__-_- 4 

Cities Service Bankers Shares| * |) e eiaiernpeas 40 

Com'w'ith Pow Corp new(t)| *3% | 35'2 |Firestone Tire & Rub com 10|*!22 [124 
SERRE 00; 82 6% preferred_._____- 100| 99'2)100 

Elec Bond & Share pref_100! 104 (105!2 7% preferred_.._.____. 100| %8!2| 100 
Elec Bond & 8h Secur __. -| *70 | 71 |General Tire & Rub com. §0/*270 |250 
Elec Ry Securities. ____ (t)| *15 16 Preferred_____. _.190|) 102 
Lebigh Power Securities.(t) 145 |150 |Goodyear Tire & Reom.100| %32!2| 33!2 
Mississippi Riv Pow com 100, 65 |\Goody’r T & R of Can pf 100) 792. | -- 

Preferred........___. 100, 93 Mason Tire & Rub com.(t)| *1*4| 3'4 
First mtge 54 1951...34J) 98's) 99 Preferred __. .----100| 15 | 18 
8 F ¢ deb 7# 1935..M&N 103 |... |Miller Rubber... _._- 199| 178 |190 

Nat Power & Lt com._.(3) £339 |342 Preferred___._____._- 100, 10412) 10512 
Spe (t).*100 |102 |Mobawk Rubber... __- 100. 28 | 35 
Income 78 1972______ 5&J} 1012) 103 . ., SSP etheeseciere | 69 | 75 

North States Pow com__igi | 12! ji22 Selberiing Tire & Rubber (2)| *25!2| 262 
 _, —aeeeypee 100} 100 [102 Preferred. ___ -100| 99 {101 

Nor Texas Elec Co com. 10 44 Swinehart Tire & R com. 100| 12 | 20 
US 57 | 60 Peli casukascune 100| 40 

Pacific Gas & E| ist pref_ 190 99 |100 } 

Power Securities com._.(t)| *15 | 18 Sugar Stocks ; 
Second preferred_____ (t)} *34 | 38 |Caracas Sugar. : . | *%2 312 
Coll trust 66 1949__.J&D} *9! 94 |\Cent Aguirre Sugar com. 20) *83 So 
Incomes June 1949_.F&A| *83 | 86 |Fajardo Sugar.._______ 100| 122 |125 

Puget Sound Pow & Lt_ 108 54 57 |\Federal Sugar Ref com_. 100 59 
@% preferred_.._____ 84 | 86 Preferred. ........... 100 90 
7% preferred_.....__ in 10612|108'2 |Godchaux Sugar, Inc...(t); *7 | 10 
let & ref 5% 1949. J&D| OS | 99 Preferred.......__._. 100| 37 | 44 

Republic Ry & Light_._100) 6° Holly Sugar Corp scar a *42 | 45 
as 100) 7! 81 eR 100) 94 | 98 

Boutb Calif Edison com_100| 125 |127 ||\Juncos Central Sugar. . 100) 105 1120 
8% preferred. ....._. 100} 128 | National Sugar Refining. 100) 103 [105 

Standard G&EI7% prpfioo| 9° 01 ||New Niquero Sugar. 100! 85 90 
Tennessee Elec Power ---(2) *65 | 70 ||Santa Cectiia Sug Corp ptloo| ! 4 

Second preferred ____- | #85 \Savannah Sugar com. ---(3 #123 1126 

estern Power Corp... .. ‘ool 82 | ee. eens 00) 107 j112 

en re 100} °1 | 93 ||Sugar Estates Oriente pt. 100| 60 | 75 
West Missouri Pr 7% pfr . 94 | 97 || | 
| |Industrial &Miscellaneous 

Short Term Securities | American Hardware....100, 90 | 92 
Anaconda Cop Min 6«' 2954} 1024;|103', |Babeock & Wileox___..- 100) 144 |146 
Chic RI & Pac 58 1929 J& J, 98%) 99% |Bliss (E W) Co new.__..- (3)| *15% 
Federal Sug Ref 68'23_M&N| 95 8. §0| *53 58 
Hocking Valley 53 1926 Mas! 100',|100'2|| Borden Company com..(f)) *S0l2) 83 
K C Term Ry 6346 __.1926) 101's|101%|| Preferred... 2... _. 100| 107 |109 
Lehigh Pow Sec 63 '27_F&A| 101 |101's |Celluloid Company____. 100| 22 | 27 
Missouri Pacific 5s "27 J&J) 100 {14 0'4||_ Preferred. ........... 100| 66 | 70. 
Gloss-Sheff A&I €e ‘25. Fea 101! 2} 102 Childs Company pref. ..100) 115'2 117!2 
Wis Cent 510s Apr 15 27 __| 100%4|100%'|Hercules Powder______. 100| 115 }120 
Joint Stk Land Bh Sends eer 190) 107 |109 
Chic Jt Stk Ld Bk S6..1951| 10212|103!2 | International Silver pref _ 100) 106 )109 

6s 1952 opt 1932___.____ 1021-|103!2|| Lehigh Valley Coa) Sales 50) -| 882 
6e 1963 opt 1923__._.... 1023;| 10412 |Phelps Dodge Corp----- 100) “t08 112 
6s 1951 opt 1931_..._- 104 |105's||Royal Baking Pow com.100 140 142 2 
4% 8 1952 opt 1932...._. 1011s 102% || Preferred............ 100 101 |103 
4348 1952 opt 1932______ 100 |101 |'Singer Manufacturing...100| 276 |280 
448 1964 opt 1934_____ 101 |102 |} 

4%8 1963 opt 1983 .-....| 1017) 103%)! | 

Pac Coast of Portland, Ore. | | 
$e 1983 opt 1928 3&3) 102%4|103%, | 
6e 1954 op 1934......_..' 103 1104 | 
*Pershare. ¢* Noparvalue. 5 Basis. d Purchaser also pays accrued dividends 

¢ Newstock. /fFlatprice. k& Lastsale. nm Nominal. 2 Ex-dividend. p Ex-rights 

@ Ex-stoek dividend. #Sale price. r Canadian quotation. ¢ Ex-interest. 








Outside Stock Exchanges 








Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange Aug. 1 to Aug. 7 


, both inclusive: 








Friday 
| Last |Week's Range| Sales Range Since Jan. 1. 
| Sale of Prices. for — 
Bonds | Price.|Low. High.) Week. Low. High. 
Atl Gulf & W1SS Lines'59} 71 70 =671 «|$24,000) 63 Jan) 72 ‘July 
Chic June Ry & US Y 5s'4( 99 99 7,000 96 Feb; 99% June 
Crew Levick 6s ©. ae 98'4 98%] 20,000) 97% July| 98 July 
East Mass St RR B 5s 1948 — 73 73 1,000} 70 Jan| 78 Mar 
Series C 6s 1948) - 84 84 1,066] 83% June} 87% Feb 
Fla Pub Ser Ser B 6s__.1955 98 g8 10,060) 95 May! 98 Aug 
Hood Rubber 7s 1936) 10454) 104% 104%4| 12,000) 101% Jan} 106 July 
K C Clin & Spr Ist 58_1925 99% 99 i 1,000| 9844 Jan! 100 Mar 
K C Mem & Birm 4s__1934 93'¢ 93%) 1,000 91 Apr| 93% Aug 
Income 5s 1934 | 9675 96 1,000} 95% Mar!) 97% July 
Kendall Mills 644s 1944 | 99 a9 1 ,00f 974% Jan 99 Aug 
Mass Gas 4'4s 1929 98! 99 4,000| 97% Feb| 99% June 
Miss River Power 52e__1951 98% 99 7,000 96 4 Jan| 109 June 
Mon West Penn 5'98.1953 98'¢ 98%] 10,000; 98% Aug) 98% Aug 
New England Tel 5s__1932 160! 100% 100! 4.000 99'¢ Jan} 101 Jan 
P C Pocah Co deb 78.1935 | 164 104 2,000) 104 July} 105 July 
Swift & Co 5s 1944 an R. { 99%) 10,006 97'4 Jan} 100% June 
Warren Bres 7'4s 1937 150 152 2,C00} 123 Jan| 155 May 
Western Tel & Tel 58_1932 99% 100% 9 OOF 9944 Jan} 100% June 
Wickwire Spen Steel 7s '35 64 4,.000' 63 Aug! 79% Mar 














Baltimore Stock Sane weal 





Baltimore Stock Exchange Aug. 1 to Aug. 7, both in- 
elusive, compiled from official lists: 
a ~~ tdaal ~ ft Bale aa = 
Last | Veek's Range| for Range Since Jan. 1. 
Sale of Prices Veek - —_ _ 
Stocks— Par .\ Price | Lou . High \ Share Low. High. 
| - 
Arundel Corp, new stock.*| 34 34% 35% 1,681} 20 Mar| 39% July 
Atlan Coast L (Conn 50 185 195 4 250| 160 Janjl 95% Aug 
Baltimore Trust Co 50} 129 126 129 11 14 111! Feb} 129} Aug 
Benesch (1), preferred _- 25] 27! 27%4 «427! 130) 25 July 27% Aug 
Boston Sand & Gravel. 100} ; Fi 71 («I If h4 Jan| 75 Feb 
Ches & Pot Tel of Balt_100) 113 113% 113 | 20) 110% Jan] 114% June 
Commercial Credit. *| 30%) 29% 30 1,637| 22% Mar 30% Aug 
Preferred . 25 | 25 2514) 226 24 Apr} 26 June 
Preferred B 2 | 26 264} 160 24% Apr 26'4 July 
Consol G EL & Pow 5 | $3 %4 5 | 641 32 Jan 45 July 
6 preferred 100) 193%) 103% 104 | 129| 102 July} 104 Aug 
6 >» preferred 100} 110 | 110 110 | 33) 105 Apr} 110% June 
7 preferred 100) 113%} 113 113 16} 109 Mar] 113% July 
8° preferred 100 12¢ 26 ‘| 22) 122 Mar! 127% May 
Consolidation Coal 100) 48 45% 48 } 52 36 May 72 Jan 
Dav ison C he mical *| 37% 37! 100 33 May 374 Aug 
Eastern Rolling Mill.....*| 121 | 119 21 | 320) 103 Apr} 125 July 
8 preferred . 100} 127 '4| 125 27% 185) 111 Apr) 127% Aug 
Fidelity & Deposit 50) 102)4| 102'% 103! 101] 89 — eit: — 
Finance Co of Amer, pf_ 25 27 27 27 2 26 pr} 27% June 
Finance Serv, Class A 10} 21 20% 21% tal 18% Jani 22 July 
Preferred e 10} 10% 10% 10% 120) 9 Jan il July 
Humphreys Mfg Co +| 25 25 25 25 25 Jan 25 Jan 
AP ont oe gh eo lg | a; aul 2os0l “4 juy] 4% Feb 
Manufacturers Finance.25| 56%] 56% 56% 20 50% July 56% July 
Ist preferred “25 |} 22% 23 134 22 June 25 Jan 
2d preferred 25| 25 | 24% 25 279 22 June 25 Aug 
Trust preferred 25 | 23 25 5} 21 June 24% June 
Mary lh Casualty Co. 25| 9G 96 96 4 260} 82% Apr} 100 July 
Merch & Min Tr Co 100} 150 147 150 15} 115 Jan} 150 Aug 
Monon Vall Trac, pref..25| 22%) 22% 23 235, 20% Janj 23 June 
Mortgage & Acceptance +| 17 } 16 17 435 13% Jan 18% June 
Preferred 50 44 44 44 40| 43% Jan 45 Jan 
Mt V-Woodb Mills v tr 100! 10 10 3 9% Apri 15 Jan 
Preferred vtr 100) 59 59! 20) 55 Marj 67 July 
New Amsterdam Cas Co 10} 53% 53% 54 69 42% —_ ae Fh 
Northern Central 50| 79 7‘ 79 5O| 76% Jan si\% June 
Penna Water & Power 100 175 164 175 3961 126% Jani 175 Aug 
Security Mtge, pref 2! 5| 25% 25% , yo 1 i — 256 . 
Silica Gel ¢ orport ition ° 18 20 400 2 ay 22 an 
United Ry & Electric EH 19! 19 19% 1,032 ee ap ai. aa 
U 8S Fidelity & Guar 50 208 '4 208! 10) 179 Jan} 215 July 
Wash Balt & Annap 50 1% 14 14 834 5% Apr 14% — 
Preferred 0 P14} 21! 22 275 11 May 23 une 
West Mad Diary, Inc * | 52 52 20| 44 Apr] 52 July 
Preferred 25 53%) 5623 531% 10% 51 June 53% Feb 
| 
} 
Bonds P 
Commercial Credit 68.1934 100'4 100 4 $5.00 98% Apr} 101 June 
Consol Gas genl 4 ‘4s 1954! | 94 G4 21,000 921 Jan 944 May 
ConsG, EL & P4%s.1935| 97 ‘| 974% 97% 500° 93! Mar 97% July 
Series F 5s 1965) 99% 99% 5,.060| 99% Aug] 100% July 
Series A 6s 1949 | 107 { 107! 3,000) 104% Jan| 107%; May 
Consol Coal ref 4448..1934| 8944] 89% 90 4,000} 89% Aug) 98 Feb 
Danville Trac & Pow 5s '41) -. 67 67 1,000| 67 Aug} 71% Mar 
Davison Sul & Phos 6s 1927) | 98% 98%| 2,000) 98% Jan] 99% Feb 
Elkhorn Coal Corp 63.1925 99'4) 99 99%) 22 800! 97'4 June} 100 Jan 
Fair & Clarks Trac 5s_1938 94'4| 94% 94! | 2,600) 92 June 95\4 July 
Ga Sou & Florida 58__1945 | 99% 99%] 2,000] 97% Mar} 99% July 
Mary’'d Elee Ry Ist 5s 1931 9514] 9544 95%) 8.000) 95 May 97% Mar 
6'4s8 1047 06% 96 ¢| yor +4 4 Ee pee - a 
N N & H Gas & E Ist 58°44) 92 92 | O00 5 May 92 July 
Penna Wat & Pow 5s. 1040 100'4 100%!) 1 000) 100 Jam 100 Feb 
Trans-Continental Oil 78°30 e 98, 984] 3,000} 98's Aug 98'4 Aug 
United EF L & P 448-1929) | 98% 98%] 2,000 98% Jani 99 =May 
United Ry & Elec 48_.1949| 69%) 69% 70 5 OOF 68% Apri 71 June 
Income 4 1949, 50%! 50 50%| 9,000) 49 Apri 62% Jan 
Funding 5s 1936) 72%| 72% 72%) 6,100) 69 Apr] 74 Jan 
6s 192 O8 97% 98 5,000) 97% July 99% Jan 
63 1949 96 95% 96 4,000) 93 Apri 96% Jan 
Wash Balt & Annan 5s 19411 69% 71 | 5.000] 58 Anri 7 Aug 























of transactions at 







































*No par value 


Cincinnati Stock Exchange.—Record of transactions at 











Cincinnati Stock Exchange Aug. 1 
clusive, compiled from official lists: 
i\*riday| | Ne 
| Last |Week's Range) fi 
Sale of Price | We 
Stocks Par Price ou Hil | ) 
AmerLaundry Mach com25| 109 108% 109 
Amer Rolling Mill, com 25] 49%| 49% 50%| 1 
Preferred 1 107 4] 107% 108 
Baldwin, com 100) 208 208 208 
Champ Coated Pap, pf_100) 10744} 107% 108 
Churne old Corporation ° 70! 69 71 
Cc as Postal Term, pref 100) 94 o4 O4 
City Ice & Fuel *| 24% 24% 24% 
Seaver Gore new) 100} 77 77 77 
New preferred 100) 105 104% 105 
Dalton Add Mach,com.100) 70% 70% 70% 
Eagle-Picher Lead, com.20} 34 33% 347 1 
Fay & Egan, pref 100 79 79 79 
Formica Insulation 21% 21% 21% 
French Bros Bauer, com_* 2 11 12 
Preferred 100 4% s4 4% 
Gibson Art. com ° 36% 36% 37% 





661 


to 


150) 





482 


Aug. 7, both im 
Ranga Sinoe Jan. 1 
Lor High 
72 Fetqg 113 June 
48 Jul 57% June 
106% Fet] 111% June 
198 Vet} 220 Jan 
103% Jam 108% May 
48% Jar 71 July 
v0 Jar 99% June 
23 June 25% Feb 
65% June 7 Aug 
94% Apr] 105% June 
56 June 77'4 May 
31 Mar 46‘ June 
79 Aus OS Jan 
18% Mart 22% June 
10 Mary 15 Jan 
82 Apr} 8% June 
35 Apri 40 Feb 



























698 


Stocks (Concluded) 
Globe Soap, com 
Gruen Watch or 

Pre red 
Hatfield-R nes 

Pre 
Kemper-The er 
Krogs 
MeLarer 
Parag hR 

Prete 
Procter & ¢ mi ‘ 

f r ef 
Pure © f preferred 

~ ef ‘ 
Richar ( 
Us I 

Pret rr 
US P w ! 
US Print & Litho,cor 

Prefert 
Is , ‘ ‘ 

Preferred 
Western Paper, corm 

Banks 
—_ atior 
FI Third-Union unit 

Public Utilities 
Cincinnati & Sub Tel 
Cine Gas & Electric 
Cine Gas Transp'n 
CN&CLt& Tr, com 


Preferred. 
Ohio Bell Telep, pref 


Tractions 
Cincinnati Street Ry 
Ohio Traction, com 

Preferred 


Railroads 
INO all - oy pref 


*No par value 


100 


Par 


10 


l(t 
100 


rf 
100 
10 
14 


100 


10 
100 


\Friday 


Last 
Sale 
Price 








4) 


40) 
RF 
119 


KO 
61 


106? 


= 


103% 


» 


Week's Range 


of Prices. 
Lou Htgh 


110 


864 


119 


82% 
61% 


107 


34 
11% 
69 


104 


Sales 
for 
Week. 
Shares 


330 


622 


29 


Range Since | Jon 
Lew Ht 
53 Jar 5 
sf) Feb 33 
100 Jan| 103 
Lé june 20 
ity pune ' 
47 Jar a) 
7 1 110 
1] Ma} 13 
) Jar i” 
76 AD 77 
112 Jar 131 
107 Ja 110 
Ss] Ja KY 
103 J 107 
HW) J lif 
| Jar 1 
Ooo AT OOD 
107 M 120 
59 Jun 72 
77 Jar 98 
5 Apr 10 
47 Jar 4 
35 Jul 38 
401 Au $01 
275 Ja 410 
79 Jan 4 
82 Jan 90 
103 Jan) 119 
74 Jan S4 
60 Apr| 63% 
106 Mar; 110 
32 Jan 3% 
9 Apr 15 
40 Jan 69% 
101% May! 104 


THE CHRON 


1. 
gh. 


“Mas y 


June 
June 
Aug 
June 
June 
May 


May 
May 
July 


Aug 





Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Aug. 1 to Aug. 7 


compiled from official s 


kK riday, Sales 
Last |Week's Range for Range Since Jan. 1. 
Sale of Prices Week. |— - — 
Stocks Par.\ Price. | Lou High | Shares Low. High 
All America Radio C1 A__& 26% 25 27 1,035 18 June 36% Feb 
Amer Pub Serv, pref 100 92 93 tal 89 Mar 93% Mar 
Amer Pub Util, pref__.100 804, #OM 20] 75 Apr| 85% May 
American Shipbuilding - 106 59 57 59 100] 49 Apr 60 Jan 
Armour & Co (Del) pref 100, 97% 95% 97% 1,792) 90 Mar 98 June 
Armour & © pref 100] 89% 89% 89% 325] 84 Apr 94 Feb 
Common CIA vt e 25 23 22% 23% : "285 19% Mar 24 Feb 
Common CI Bvt 25 l oe 14% 25 11% Apr 15 Feb 
Armour Leather 1h 5% 200 3% Maj) 6 July 
Balaban & Katz v te 25] 70% eo? 73%} 10,150] 50% Feb) 83% July 
Beaver Board v tc B ° 4 4 50 3% July 7 Apr 
Bendix Corp, Class A___10 34 32 34%] 10,300 24 Mar 36 Jan 
Borg & Beck* *| 29 28 290%| 9,35016 24% Mar] 29% Aug 
Bunte Brothers 10} 12%] 12% 12% 100} 11% Jan] 14 Jan 
Central Ili Pub Serv, pref.*}| 87 86% 8&7 30%) &4 Jan} 91% Mar 
Chic Ci y& Con Ry p sh_* 4 4 320 Apr 1% Jan 
Preferred 4% 4% 50 3 Apr 9% Jan 
Chicago Fuse Mfg Co *| 28%] 27% 28% 120) 27 Aug] 39% Apr 
Shicago Rys part ctf Ser 2 by 82 % July 2 Mar 
Chicago Title & Trust. 100 455 55 10} 400 Feb] 455 July 
Rights. 51 51 1,500) 5 Aug} 51 Aug 
Com Chem of Tenn Cl B* 5 5 300 3% Mar 6 Apr 
Commonwealth Edison.100/) 1364] 135 136% 587] 130%4 Apr] 141% June 
Consumers Co. 20 ‘ ‘ 3 150 3 Jan 4 May 
Continental Motors ® 9% 9 VY, 560 84 Jan 11% May 
Crane Co_... 25} 60 60 60 290; 51 May 70 Feb 
Preferred 100}... 115% 116% 115] 113 Apr] 118 Feb 
Cudahy Packing Co ae 99% 100 425) 7 Jan} 108% Feb 
Daniel Boone Wool Mills 26 1\ es 798 % July 7% Jan 
Decker (Alf) & Cohn, Inc_*]__- 20% 20% 50} 20 Jan}| 224, Feb 
Deere & Co, pret. 100 104'4 105 155) 83 Jan} 105 July 
Diamond Match 1K 123 122 123 355} 115% Feb} 129 July 
Electric Research Lab ‘| 30 29 30 1,030] 15 Mar| 37% Jan 
Evans & Co, Inc, Class A_5 28% 254 30 1,550] 23% Mar) 30% Jan 
Fair Co (The) *| 32%) 32% 32%] 3,080] 31% Apr 354 Mar 
Preferred. 100 106 105 106 60} 103% July} 109% Mar 
Foote Bros (G & M) Co. 13% 12% 13% 525) 12 Apr 16% Mar 
Gill Mfg Co ‘ 4% 4% 4% 100 4 Jan 7 #=May 
Godchaux Sugar » oe 8% B% 325 3 Jan 9% May 
Gossard Co (H W) *| 37%| 37% 39 840] 26% Jan) 42% July 
Great Lakes D & D 100] 133%] 133 135% 1,075| 94% Janj| 138 July 
Hammermil! Paper Co__ 10 31 31% 200} 29 Apr} 31% Aug 
Preferred. 100} _. 108 108 200) 105 Feb; 108 May 
Hupp Motor 10 18 17% 18%] 3,290] 14% Mar] 20% June 
Hurley Machine Co *| 48 45 48 590} 41% Mar] 56 Jan 
Illinois Briek. 100 32 33 1,995) 28 May 34% July 
Illinois Nor Utilities, pf.100 91 91 5} 85 Jan} 92 % Apr 
Indep Pneumatic Tool - > 54 57 90} 50 Apr 70 Jan 
Kellogg Switchboard 25). . 40 40 331 37% June 48 Jan 
Kraft Cheese Co 25] 96%] G1's Of 11,062 355 Jan| 98 Aug 
Kup'heimer & Co (B) Ine 
Preferred 100}. . 100 =100 20} 98'4 Mar) 100 Feb 
La Salle Ex Univ (1N)..10}) 21% 17 22 15,485] 14% June 22 A 
Libby, McN & Libby, new 10 7% 7 7% 1,340 6% Apr 9% Jan 
MeCord Radiator Mfg A_* 41 40 41 TSE 37% Apr 42 Feb 
Middle West Utilities *| 117 110) 125 9.025] 82% Feb] 125 July 
Preferred 100) 97 9744 98%] 2,127] 91 Jan] 98% Mar 
Prior lien preferred. 100) 106 104 107 1,269] 98 Jan} 107 May 
Midland Steel Products. * 52 45} 52 6.960 32): Jan 52 . Aug 
Midland Util prior lien. 100} 100 100 100 G15) 98! Apr] 101 June 
Morgan Lithograph Co ‘ 57 56% 57 1.075 42 Mar 57 July 
Nat Elec Pow Corp 10 O4 94 95% 120 o4 Aug 96 34 June 
A" wi 24%) 24 25 383] 24 July} 26% July 
National Leather 1f 4h 4° 5 667 4 Apr 6% Jan 
North American Car cl A_* 25 25% 15 25 Aue 29 Jan 
Omnibus pref A wi 101 02 92 40 RU, June 95% Feb 
Voting trust ctiswia.*} 13%] 13 13% 425) 11% May| 17% Mar 
Pick (Albert) & Co if 19 18 19% 500 173 July 23%, Jan 
Pines Winterfront A | 47 46 «48 725] 33 June| 74 Jan 
Pub Serv of Nor I . 122 124% 301] 107 Jan] 124% July 
Pub Serv of Nor Il! 100} 123 123 123 50] 108 Jan| 124% June 
Preferred. 100] 98 97% 98 3741 92 Jan| 100 June 
7% preferred 100} 107 105'4 107 325) 102 = July| 110% June 
Rights 4% 4% 140 3'4 June 4% July 
Quaker Oats Co. 100} 115 113% 115 430) 95 Apr| 400 Mar 
Preferred 10 10514 105% 110} 102'¢ Jan] 106 July 
Real Silk Hosiery Mills. 1¢ 57 5A 57% 6.450 48 Mar 75% Feb 
Reo Motor 10) 21%] 21 22% 973) 14% Mar| 24% July , 
Ryan Car Co (The) 2: 20'4 20) 80] 18% July} 25% June 
Southw G&E 7% pref. _ 104 07! 96! 97 100} 921 July 97% Aug 
Standard Gas & Electric_* 5S'6 60 1,350) 40% Jar 60 Aug 
Preferred SO] 53%) 53 54% 138} 50 Jan| 54% Aug, 
Stewart-Warner Speedom *| 69% 66% 70 15,265 55% Marl 77% Ja 
Swift & Company 100' 112%! 110% 113 1,743' 109 Apr| 120% Feb 








sales lists: 











. both inclusive, 








VICLE 


Friday 
Last 
Sale 
Stocks (Concluaed) Par| Price 
Swift Int ] 5] 25 
i? R 25) 
I ri e& Carbon.*| 68 
, ae ¢ P 9 
— , Pow 
( Av | 31 
if Ww *] 
P wia *| 94 
Pr via | 
I G 20] 182 
‘ 100] 117 
\ B ( ° 17 
‘ ad 11 
P Cast 
«&¢ 649 
( * 
{ | 7 
" an a 
i d Ce if 
uu 6 51 
i 1 h ¢ vartic pref* 29% 
Yel Cab Mfg cl B_..10] 41 
Y¢ Cab ¢ Ine (Chic) * 46 
Bond 
( ( Ry 5s 1927 
( Cit Con Rys 58 ‘2 
( R is, Ser B_192 +5 
Adjust in ne 4s 1927 
Commonw Edison 58.194 
Jewelers Bldgs 68 1950 
Pub Serv lst fet g 53.1956 
Swi 1944 


it & Co Is sf 5s 











i Te 


noe 


paaees 
en 





Week's Range 
of Prices 


Htgh 


- 
tw 


—R 


mnwnwo 


Ont 
O00 
Oy 


000 





sInNeo 


00 


000 
000 





000 


Range Since Jan. 1. 











Low. 
24% June 
43% July 
a5 Mar 

Fet 
44 Ma 
19 Ja 
“1 AnD 
42 J 
112 re 
112 Jar 
14 M 
11 Ma} 
22 Jar 
41 5 { a! 
110 May 

5% Jar 

f Jar 
10 Trane 
4) 

524 

45 

74 Apr 
46 Apr 
35 Apr 
16 May 
99% Juls 
100 June 
92 Jar 
98 Jan 





High. 

36 Jan 
48 Apr 
734 Feb 

5 Jan 
135'4 Aug 
160 Aug 
99 June 
54 June 
186 Aug 
117% July 
24 Jan 
23% Feb 
35 June 
72% July 
123 Jan 
10% Mar 
10 Feb 
1444 Jan 
52% Feb 
30'\4 Aug 
48% June 
55% Jan 
847, Mar 
63 Mar 
154 Mar 
24% Mar 
102, Aug 
100 June 
102% June 
100% May 





*No par vé ‘al ie 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Aug. 1 to Aug. 
clusive, compiled from official sales lists: 


- 
4s 


both in- 





Stocks Par. 
Am Vitrified Prod, com_50 
Preferred 100 
Am Wind Glass Mach_- _100 


Am Wind Glass Co, pref10t 
Arkansas Nat Gas, com.If 
Byers (A N) Co, pref . 

Preferred 100 
Carnegie Lead & Zinc Fj 


Colonial Trust Co 100 
Duquesne Light, pref._100 
Federated Metals ® 
Indep Brewing, com i 
Jones & Laughlin, pref. 100 
Lone Star Gas. 25 
Nat Fireproofing, com. _50 

Preferred 50 
Ohio Fuel Corporation. _25 
Ohio Fuel Oil ] 


Oklahoma Natural Gas. _25 
Pittsburgh Brew, com. _50 
Preferred 50 
Pittsburgh Coal, pref__100 
Pittsb & Mt Shasta Cop 1 
Pittsburgh Plate Glass. 100 
aPittsb Steel Fdry, com 
Preferred. 
bSalt Creek Consol Oil 
Stand Plate Glaas, pref_100 
Prior preferred 
Stand Sanit Mfg, com 25 
Tidal Osage Oil 10 
U S Glass 
West'house Air Brake 50 
West Penn Rys, pref 100 


Last 
Sale 
Price 


34% 


29% 


276 
18% 


105 


eos 





Friday 





Week's Range 
v Prices 


H igh 





Sales 
for 
Week. 


Shares. 


1.045 
1 
175 
140 
RHE 
10 
330 
18 
50 
100 
28; 
45 
1,805 
700 
430 
1,26‘ 
562 
557 
355 
10 
22 
000 
4\f 
25 
105 
.962 
110 


t 


x” 


— 


a 
= 
a 





Range Since Jan. 1. 


Low. 
19'4 Jan 
R5 May 
SS Jan 

110 Jar 

5% Apr 
17 July 
93 July 

4 Jan 

190 Jan 
105% Jan 
26 Aug 
1% Mar 
111% Jan 
a2 Jan 
11% Jan 
31% Jan 
31 Apr 
12 Mar 
26 Jan 
1% Mar 

6 Mar 
8344 June 
4c Aug 
255 Aug 
18% Aug 
69 June 

7 Aug 
40 Aug 
RO Aug 

100 =June 

8% Jan 
13 Apr 
97 Apr 
R9 Apr 








Htgh 
26% June 
90 June 

110 Mar 
115 Jan 

8% Feb 
19% June 
94% June 

Bly ar 

225 May 
lll‘, July 
41 Jan 
3\4 Apr 
115 July 
43 July 
14% June 
36 June 
3415 Feb 
164, Mar 
31% Feb 

4 May 
11% May 
99'\, Jan 

9c Feb 

295 Feb 
20%, June 
70% June 

9 Feb 
79 Feb 
98 Jan 

136 Jan 
13% Feb 
20% Jan 

115% Aug 
95 Feb 





* No par value. 


a Sales last week of Pittsburgh Steel Foundry com., 


was an error 


It should have been pref 


115 shares at 20'4 @20%, 
, 115 shares at 70% @70%. 


b Last week low on Salt Creek Consol. Oi] should have been 7%, not 7. 


Note 


Amer. Petrified Prod. pref. at 89% 


homa Gas & Elec. at 294%; 1 


OU 


Sold last week and not reported: 80 A. M 


8S. Glass at12% 


St. Louis Stock Exchange.—Record 
St. Louis Stock Exchange Aug. 1 to Aug. 7, both in- 
clusive, compiled from official sales lists: 





Byers & Co 


, pref 


com. at 18; 15 
42 Federa! St. & Pleas. Val. Trac. at 14; 20 Okla- 
: 10 West Penn Rys 


,at92. 


of transactions at 





Stocks Par. 
First National Bank _- .100 
Nat'l Bank of Comm 100 


Amer Credit Indemnity. 25 
Best Clymer Co_____...- 
Boyd-Welsh Shoe_-_-_-_-.-. bd 
Brown Shoe, pref 100 
Cert-teed Prod, lst pref.100 
E L Bruce, pref- 
Emerson Electric, pref.100 
Ely & Walk DG, com__.25 
Fulton Iron Works, com. _* 
Globe-Democrat Pub__100 
Hamilton-Brown Shoe__25 
Hussmann Refr., com____* 
Hydraulic Press Brick— 


Common... .100 
Preferred 100 
Independent Pkg, com. 
Preferred _ - 
Internat Shoe, com - Sauaee 
Preferred 100 
Johansen Shoe oe 
Johnson-S. & S Shoe_____*}. 
Laclede Gas Light, pf. -100 


MecQuay-N orris - _ - 
Missouri Port! ¢ ‘ement- 25 
National Candy, com 100 





2d preferred. 100 
Securities Inv, com.__...* 
Skouras Bros “‘A"’ ° 
Southwest Bell Tel, pf_100 
Wagner Electric, com.___* 
Wagner Elec Corp, pf__100 


Bonds— 
St L & Sub Ry gen M 58 '23 
United Railways 4s 


- 1934] - 


"| Pride ay 


Last 
Sale 
Price 


100]. 





are tcktadaaecad 1934 





Week's Range 
of Prices. 


_ teh 
~ 216 


146 


47% 

50 

42% 
106 


68% 





Sales 
for 

Week. 

Shares 

23 

21 

19 

250 

40 

31 

25 

55 

25 

2,220 

20 

20 

47 

15 

90 


70 
2,098 


$1,000 
8,000 
1,000 





Range 


205 

1434 
364 
42% 


Low. 


Since Jan. 1. 


Feb 
Jan 
Jan 
Feb 
June 
Apr 
Jan 
Aug 
May 
Jan 
May 
Aug 
Mar 
Mar 


June 
Jan 
Aug 
Aug 
Feb 
July 
May 
Jan 
Jan 
6 May 
Feb 
A pr 
Apr 
May 
Apr 
Apr 
Jan 
Aug 


July 
May 
May 





High 
221 June 
150's Feb 
60 Feb 
50 Aug 
50% Jan 
106 July 
97% June 
10144 June 
101 Jan 
28% Aug 
43 Aug 
110 Aug 
50 July 
7 July 
5% July 
96 May 
33%4 Aug 
103° Aug 
197 July 
122 June 
52! 2 Jan 
199 July 
RS May 
18 May 
72% July 
107 Jan 
106! 3 Aug 
44 Mar 
43% Aug 
112 June 
50 Feb 
91 Feb 
S4 Jan 
7348 Jan 
73 Jan 





*No par value, 
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. ° P Friday Sales 
Philadelphia Stock Exchange.—For this week’s record of mitt austrial and Last |Week's Range| for | Range Since Jan. 1. 
; : - scellaneous Stocks Sale of Prices. Week. 
transactions on the Philadelphia Stock|Exchange see page 678 (Concluded). Par Price. |Low. High.|Shares Lew. High. 
New York Curb Market.—Below is a record of the oe Cuemien..----- aa la’ al teal a” Mey 53% Mar 
transactions in the New York Curb Market from Aug. 1 to Foust Bees Pack Ba... tt 353 25% ‘ 200 35% Aus 45, i 
e ° ) y 23 2,/0U ap 
_ 7, both inclusive, as compiled from the official sales lists. | int Concrete Ind Fdrs shrs|_ 11%| 115, 120] 1600] 7° Marl 133 July 
n Q9 4 .) Inter Match non-vot pf .35) 50%] 4934 515] 4,200] 37% Jan| 56% July 
M oted in our issue of July 2 192 21, the New Y ork Curb New preferred w i__..35] 50%] 49 51% 1,300] 45 Aug 52 July 
arket Association on June 27 1921 transferred its activities Int Utilities, Clase A... t---giz] 23 5c SBYl 1 cet) 25,, fee M0 dae 
ass res Se eee . a6 o% ye 5,6 5 ; 
a the Broad Street curb to its new building on Trinity | tnter-ocean Radio Corp..* eller ‘ed ene My nd A 
> | Johns-Manville Inc_-_-___- *| 170%] 167 179 ,050 
ace, and the Association is now issuing an official sheet eer ty he ey eae Malt ad Haag : i a | Fed ar —_ 
which forms the basis of the compilations below. Keiner-Williams Stamping* 2121 100] 20% June] 2334 Jan 
pee ee | EN a ticker *| 740%] 40% 43 5,100] 18% Febj| 45 July 
" . ze fiduyy Ss Sales 7 raft Cheese____- 25] 96%] 92 9S Ly 1,400] 64 May| 98% A 
Week Ended Aug. 7. Last | Week 3 Range for Range Since Jan. 1. Landover Holding Corp Al 19% 1s 194 800 8% Jan) 23% idee 
aati es Sale of Prices : Week. |— me La Salle Exten Univ__..10) 21 18 21 500) 15% June} 21 Aug 
ar.| Price |Low High.\ Shares Lou High. Lehigh Coal & Nav-_-.-- 50] 100 100 »=100 100} 90 May} 109 June 
Iadus & Miscell — eo —* — ————— | Lehigh Power Securities. *| 146 145 1474; 700} 82 Feb} 160 June 
A scovlancous s ; Lehigh Valley Coal Sales 50) 82 80 = 83 100, 78 May!) 87 Jan 
cme Packing......... 10 ~~ 2c 2 1,000 2c July 6c Jan | Leb Vall Coal ctfe new _- 38%] 37% 38%] 2,700) 33 Mar| 50% Jan 
Adirondack Pp Pe Locom. 10u yi ket 90 95 1,600] 33 Feo} 100 July Lehn & Fink Products...*] 367% 36% 37 7.8001 36% Aug] 37 Aug 
7% preferred... .... 100) 101 101 101% Sv; 92 Jan} 107 May | Libby MeNeill & Libby.10] = 7 7% 7% 200] 6% Apr| 9% Jap 
= Packers, com -.* o tI. 100) 5 Apr) 10 Feb | Libby Owens Sheet Glass25} 197 192 203 460} 182 Junej] 219 July 
rior preferred . .....100}-.. -- 53 ¢ 55 400) 55 May) 67 Jan | Liberty Radio Cb Stores... * 814 8 S64 8.300 6% June ” Jap 
Amalgam Leather pref_100] 47 47 47 200} 42 Jan 47 June | Lupton (F H) Pub cl A__* 4 4 4 200 3% June 8% Jan 
Amer Gas & Electric pee : Marconi Wirel Tel Lond £1 6% 6% 7 1,500 6% Aug} 10 Jap 
REE *| 80 79% 81 4.500) 68% Feb) 84% May | McCord Rad & Mfg vte__*| 23 22 23 4,000} 22 July} 23% June 
Preferred ---- ee *| 90%) 90% 90%) 1,100) 83% Apr! 90% July | Mengel Co_. .--100] 67 66 68% 810} 30 Jan} 69% July 
Amer-Hawalian SS__...10 “ 10 10 400 84 May 13}, Feb | Mesabi Iron Co__.._--_. +. 2% 2% 100 2 July 4% Jan 
amer Lt & Trac, com._10u| 199%] 155 203 11,150) 137 Jap] 203 Aug Middle West Utilities com*} 116'o] 110 124%4] 39.000] 82344 Feb| 124% Aug 
Preferred _-- -100} 102 102 102 25] 94 Jan] 10344 July Prior tien stock. _____ 10u} 107 105 107 1,130} 98% Jan| U7 May 
Amer Pow & Lt com new. *| 60 59% 61}4| 14,400] 48% Febl 67% Jan | Preferred. ._....._.. 100} 9744] 97% 98K 710) 91 Jan| 99 June 
Preferred........---100] 94%] 92% 94% TOO] 84 Apr} 95 July | Midvale Co_______--- * ; 20 20% 200} 20 Aug| 28% Jan 
Amer Rayon Products...*] 34 My 34 35% 2,700] 2634 May 51% June | Miller Rubber com__- “100 180 175 185 1.3701 145 Junel 188 July 
American Stores-------- *}----- s3 8434 300) 44 Jan} 84% Aug ( Mississippi River Pow.100 66 67 12/5} 47 May! 69% June 
Am Superpow Corp,ClA.*| 37%) 37% 35's) 7,200) 264 Mar) 39% July | Mohawk Valley Conew_.*| 40%] 40%{ 42%] 3,100] 39 June| 45% July 
Clase B_____. -.*] 35%] 38 40 | 36,500) 27% Mar) 41 July | Moore Drop Forging Cl A * 65 65 200) 634% Mar!) 68% May 
American Thread pref_- 5 B41 313546 3% 5OO 3% Jan 44% Feb | Motion Pict Capital Corp * 183 17% 18% 900) 17 Mar| 19% June 
Armour & Co (Ills) comB25) - -- 13 13 100} 11% Apr) 15 Feb | Moto Meter Co., Inc, A_.*| 39 38% 39%] 14.700] 38% Aug] 41 July 
Preferred........ ..100 teckel 89% 89 10} 84 Apr| 94% Feb | Municipal Service Corp__*| 12% 12% 13 1,600] 12% July} 13 July 
Assoc G & E Clase A_._.*| 43 354 44%) 45,500) 2534 Mar) 44% Aug | Music Master Corp... *| 16%] 15% 16%] 1,100 8% Mar! 2144 Jap 
Atlantic Fruit & Sug__..*| ‘6c s0c GAC 4,000] 80c Jan 1% Mar | National Leather___-_-_- 10 4% 4% 4% 200 4 Apr 6% Jan 
Atlas Port] Cement new_.*| 52 52 54% 600; 44 June} 55% July | Nat Power & Light, com. *| 340 338 346 1,600; 184% Feb] 354 July 
Balaban & Katz vtec. ..25 . 69 73 150} 69 Aug} 81 July Preferred . 100 100% 20] 95 Jan} 102 June 
Belding Bros & Cocom...*| 39 37% 39%] 26,500] 37% July] 4034 July | Nat Pub Serv ClAcom__*| 27%| 26 30 20,300) 22% June} 30 Aug 
Blackstone Val G&E_-___50 . 94% 94% 100} 94% Aug] 96 July Class B common- ----- *| 18%! 14% 18%] 8,000) 14 June} 20 June 
Boissonnault (G) Co.___.*| 94e 79¢ 94c] 2,310) 3le May 3% Feb | National Tea...__._-.- , See 450 450 50] 230 Jan) 450 July 
Borden Co pref._...-_-- 107% 107% 10} 106 Jan} 113 May | Nevada-Calif Elec Corp 100}. - - 364% 39% 400} 32% July} 50% July 
Bridgeport Machine com_* ona 8% 9% 500 4% Feb; 11 May | New Mex & Ariz Luna...! 8 7% 8 1,800 6% Juv} 11% Feb 
Brit-Am Tob ord bear. _£) » 25% 26 2,600} 24% June| 28% Apr]! WN Y Telep6%% pref_.100} 112 112 113 225] 110% Jan} 114 Feb 
Brompton Pu & Pap com_* — 20 21% 400) 20% July 21% Aug | Nickel Plate com new wi 90% 86% 90% 3.600] 82% Mar! 90% Aug 
Brooklyn City RR -_....10 5 s Si 1,500 7% May 0% Feb Preferred new wi___.-_- S5%| 84% 86% 1.900] 81% Mar| 87% Jan 
Brown & Will Tob C1 B_10| 16 16 16% 500) 10 Jan} 16% Aug | Nizer Corp Class A...._- *| 58 56% 58 2.100] 37 Apri 58 July 
Bucyrus Co common. ._.100 e 173. 173 25) 121 Jan} 182 July | Tae ei pee: e| 55% 53% 55%] 13,500) 43% Junel 55% July 
Buffalo Gen Elec new com*; 71 71% 73% 400) 50 Apr| 75% July | Northern Ohio Power Co_* 12% 12% 12%] 18,400 64% Mar) 13% July 
Burroughs Add M pref_100| 105 105 105 30] 103 Jan| 105% Jan | Nor Ont Lt & Prcom_.100] 51 48% 52%] 4.050] 43% July| 53 May 
By-Products Coke Corp-.-_,----- 61 62 200] 61 Aug] 62 Aug | No States P Corp,com.10u}| 121%] 120 122 850] 102% Jan] 126 May 
Can Dry Ginger Alenew ..| 42%] 42 43%] 7,000) 34% June’ 51% July oe 100 100 «100% 200; 94% Feb] 101% July 
Car Ltg & Power com. __25 3% 3 4 9,900 1% Jan 5% May | Nor States Pow Del war'nts| 25 23% 25%) 4,500 6 Feb| 20% June 
Carolina Power & Lt__.100] 409 409 420 30] 300 Feb] 445 July | Norwalk Tire& Rubcom 10] 16 15% 7 19,600} 14 July} 17% July 
Celluloid Co, pref.__-- 66 69 40} 65 June} 97 Jan | Ohio Traction preferred 100 66 69% 300] 65% July| 69% Aug 
Central Steel com_--. .--.- _. Se 58 58 100] 51 July} 58% July | Omnibus Corp v tc_____- 13% 13% 300] 12 May| 17% Jan 
Centrifugal Pipe Corp ...*|-- - -- 13% 14 1,300] 10 Mar) 27% Jan | Outlet Co com sail *| 39 38 41 5,300] 38 July| 41 Aug 
Chapin-Sacks Inc ....-. *| SOM) 45 50%] 24,700] 164% Jan] 50% Aug 7% preferred___.-..- 100} 100 100-100 1,700} 100 Aug] 100 Aug 
Chatterton & Son... .. 10 47| 45 48 17,900] 12 Feb| 48 Aug | Pathe Exchange Inc cl A.*| 584%] 84) SS] 16,900) 424% Marl 93% July 
Checker Cab Mfg cl A- a 10 10 100} 10 Aug| 24% Jan | Penna Water & Power_100| 177 156% 179 3,600) 127 Jan| 179 Aug 
Chic mage Mig, Ci A. “bo 37%| 37% 38 200} 29 Apr} 40 June | Pet Milk 7% pref.__..- 100} 103 103 103% 110} 102% May] 103% Aug 
> ashe 50) 16% 16% 16% 100} 11% June}| 17 June | Pittsburgh Plate Glass_100] 275 275 275 10} 260 July} 290 June 
Cities Service com.....20} 39%] 39% 40 16,900] 35 Mar| 43 Feb | Power Corp of N Y,com.*| 82] 77 87%} 47,600) 33 Jan} 91% July 
DE .nctnosnced 10, 84 83% 84 1,500) 814% Jan} 84 Aug | Pratt & Lambert Inc____.* * 45 45% 300) 40 Feb] 47 July 
Preferred B_.......-- Silccens 7% 8 500 7% Mar x Aug | Pro-phy-lac-tic Brush,com*|_.._.--| 4144 41% 100} 38% May; 44 Jan 
Bankers’ shares___...-- 19% 19% 19% SOO} 17% Mar) 21% Feb | Puget Sd P & L, com__100}-__- 54 54 100} 49 Mar| 60% May 
Cleveland Automobilecom*| 22%] 22% 23 9001 19% Feb| 26 May | Purity Bakeries class A_ 26 45%) 40 45% 1,700] 35 Apr) 46% June 
Colombian Syndicate --.__ 1% 1% 1%] 19,600] 60ce Jan 24% May SN Wii cceasadadon 41%] 39 41\%| 2,600) 34 Marl 47 June 
©Com’wealth Pow Corp— ; Preferred _........ “i100 a Te 97 200) 93 Mar; 99 May 
Common new......--- *| 38 37% 40%) 31,500) 36% June] 43% May | Reid Ice Cream C ‘orpecom*| 40%] 40 40% 300] 35 Jap| 43 Jap 
PUGNOE.. cccccwcone 100} 52 82 82% 1.22] 79% Jan} 85 May | Rem Noiseless TypewClA*|___~-- 46 48% 300] 37 Mar| 49% July 
TE accoccconnse< — 70 70 100} 25% Feb) 86 #$May Class A preferred.......]...--- 86% 86% 50| 86% Aug| 86% Aug 
©ons Gas,E L&P Balt new*| 44%) 44 45 10,800] 31% Jan) 45% July ee 100} . .-| 107% 107% 50| 964% Marl 113. May 
Continenta) Baking, coma * 139%] 138 141 5,500) 108 Jan] 144 July | Reo Motor Car. -_.- lu 21 21 22%} 6,300) 15% Apr| 24% July 
CD xnccecnaecs 35 36% 39 {115,200} 21% Jan] 39% July | Rova Radio Corp tr ctfs- eae a 4 4 400 3% May| 14 Jan 
8% preferred......- iu 1024] 101% 102%} 2,500] 91% Jan| 103% July | Royal Baking Pow pret- iéo bee 102% 102% 401 100 Apr] 105 Mar 
Continental Tobacco....*} 15 15 16% 900) 15 July} 26% Jan | St Regis Papercom......*| 80%] 77 86%) 9,500] 364% Apr) 95 July 
<< aa e| 46 44% 46 1,100) 37% Apri 46 July | Schwarz (Bernard) Cig A-. 16%1 16% 16% S00} 16 July} 18 June 
Cuba Company..---.-.--- e| 50%] 49% 51 8,100) 85% Apr} 51 July | Serv. El. Corp. cl A....-. 28%| 24% 30 31.700 9% Apri 30 Aug 
Cuban Tobacco v tc.....- 40 40 41 5,500 6% Jan) 43 June | SilicaGel Corp,com. vte.*}..--- 18 20%} 2,200} 12% Mari] 21 Jan 
Curtiss Aerop! & M com..*}_- 17 17% 400] 13 Feb| 22 May | Singer Mfg Co, Ltd_...£1]-_---- » - 100 4 Mar| 10 June 
Preterred....cc<<- a 74 74 200} 55 Mar! 79 May | Sleeper Radio v t c_..-.-. «ee 7H 8% 500 4% May) 19% Jan 
Curtiss Aeropl Assets Corp 35 35 100) 18% Mar) 35 May | Sou Calif kdison com..100] 126 125 129%] 3,775) 101% Jan] 139 July 
Davies (Wm) Co class A.*| 25! 25% 25% 100} 25% July 31% Jan 7% pref Series A....100}--- 110% 110% 50| 104% Mar] 110% Aug 
De Forest Radio Corp...*| 24%] 24% 25 3,301 18% Ma: 34 Feb 6% pref Series B. -100 ae 96 % 96% 100) 88 Jan 906% Aug 
Del Lack & West Coal..50| 127%] 126 125 $2/] 119 Apr| 137. June | Southern G & Pcl A---_. it 23% 23% 200} 23% June 24% July 
Dixon (Jos) Crucible. ..100] 146 146 146 1G} 143 June} 149% July | Southern Cities UthiCocom| 66%] 59 66% 3,300] 55 July 71% July 
DubilierCondsr& Rad... - 16% 16 17% 3,000 12% Mar| 85% Jap Voting trust certificates -_|-_--—-- 45 49% 400| 45 Aug| 55 July 
Dunhil) International. -_-_.*]----- 23 24 SOU| 23 Aug| 31 Jan No iiote iecrints a arab 86%) 86 86% 300) 83 July| 87 July 
Duplex Cond & Radio vtc*|. -- 6% 6% 100 3% Mar] 17 Jan | S’eastern Pr & Lt com *| 151 148 154 6,500] 52% Feb) 159 July 
Durant Motors, lnc...-.- “| 11H) 11% 12%] 7,600! 1ll% June] 21 Jan | Southw Bell Tel 7% pf_100] 1104] 110% 110% 40; 106% Mar) 111 July 
Dus & Co, Inc, Clase A..* oce 22% 223 100) 20% Apr! 33 Feb | Standard Pow & Lt cl A 23% 24 2001 23% Aug; 24 Aug 
Class A vot tr ctfs_..-_- bd 22% 22! 2001 22% Augl 22% July | Stand Publishing Cl A..25| 20%] 20% 20% 1,000} 019 May) 27% Feb 
Elec Auto-Lite Co__..-.-.- *| 69%) 69% 69) 175] 67% July 76% May | Stand Tank Car, com....*|__.-_- 14 14 100 8% June] 14 Aug 
Elec Bonu & Share,pref lou) 104%) 104 105 ,, DOU] 101% Apr] 107 July | Stuta Motor Car.......- ° 7% 7% 8% 2,800 6 Apr| l0K May 
Elec Bond & Share Sec_..*| 69%| 66% 71%] <7.400) 565% Apr! 91% Feb | Superheater Co___....-.-- 15 151 151 25] 122 Apri 151 Aug 
Elec Invest without war'te*| 62%/ 62 64%] 12,000) 40 Jan| 66% July | Swift & Co...........100}| 113 109% 113 540) 109 »=$May| 120 Feb 
Elec Ry Securities. --.---.- *}--- 15% 15% 100} 12% Marl 16% July | Swift International. _---- 16] 25%] 25% 26 2.400| 24% June] 85% Jan 
E) Paso Elec Co com..__*|..--. 75% 75K). 200l 75% Aug) 75% Aug | Thermiodyne Radio--..-- *| 13% 10% 13%) 2.600 6% Mar| 22s Jap 
Engineers Public Serv com® 27 26% 29 36.900} 26% Aug] 29 Aug | Thompson (RE) Radio vte* 11\% 9 11% 9,200 6 May| 25 Jap 
Pre‘erred. 100 100 100 100) 100 Aus} 100 Aug | Timken-Detroit Axle...10)..._-. s . 200 3% Jan 9% June 
Eureka Vac C leaner. ___- #1 50% 50% 51% 2,000) 46 May; 62% June | Tob Prod Export Corp__.* 4 3% 4 1,900 3% May 5% Jap 
Fageo!] Motors Co, com__* 7} 7K 5 7% Aue s Aug | Todd Shipyards Corp....*|--.-~-- 324% 32% 100} 324% Aug] 42 Mar 
Federal Motor Truck...10} 36%] 34 38 13.50 33% July} 38 Aug | Tubize Artif Silk A vt c.*}- 147 166 250) 147 Aug} 180 June 
Federated Metals swe 26 26% 200, 26 Aug 26% Aug Class B eeeseeneode 159 156 159 20] 156 Aug} 200 June 
Film Inspection Mach ...* 6% 5% 6% 1,504 4% June 11% Jan Fume up Corp... ae 15 15 100 14% Feb 16% May 
Ford Motor Co of Can.100 iSO) 0s 489 30] 462 Mar| 524 Feb | Union Carbide & € arbon *| 68% 66% 67% 1.9001 65 Mar| 73% Feb 
Fox Film class A.......-.- 61 57% 61 10,60 47% June 61 Aug | U S Gypsum common..20| 47% 47% 48% 8001] 115 Feb] 185 Aug 
Franklin (H H) Mfg com_* 36%, 35% 35 4.300 16% Apr 2% July United G & E com new. 10) 99, 93 100%] 12.300 25 Feb 52 July 
ES 100 ; RH, 86 10u| 78 Apr| 92% June | United Gas Improvem't_50| 132 121% 136 62.000, 90% Feb] 100% Aug 
Freed-Eisemann Radio...*| 11 10% 11 1,400 7 Apr) 33% Jan | United Lt & PowcomA*| 14% 14 15% 1,600] 44% Mar] 136 Aug 
Freshman (Chas) Co.....* 14% 5 600) 9% Mar| 28 Jan | United Profit Sharing. ...1 19% 20 900 56% Jan| 16% Mar 
Gabriel Snubber wiCilAaA* 30 30% 31 6,700} 26 Apr 32 July | Un Rys & Elec Balt com_50 e 185 185 20 18% July} 20 Aug 
Garod Corporation - - - e 5% 5} 700 2 Apr) 17% Jan | US Light & Heat com..10 4 4 4 100 3% June 5% May 
General G & E conv pref *| 225 225 240 lo, BO Jan| 260 July Preferred .10 2% 2% 300 1% Jan 2% Jan 
Preferred class A_..... *| 167 165 175 490) 106 Jan} 179 July U 8 Rubber Reclaiming __- 4% 5h 500 4% Aug 7 July 
Preferred class B_..._- ° 150% 160 46 97 Apr| 166 July Universal Pictures 35% 36% 600] 24 Mar, 37% July 
Gen,G & E of Dei CIA wi. 57% 57% 62% 9.5001 57% July 64% July | Victor Talking Macbinel00 79 76% 50 82 65 Apri 106 Jap 
OU Sa . WO 56 50) §=50 Aug| 62% July | Ware RadioCorp.......-. 13% 13% 100 ) Mar| 40% Jap 
Genera! Gas of Maine..... 215% 221 90] 215% Aug] 252 July | Warner Bros Pict com__* 11% 10% 13% 4.500 13% July 16% June 
Gen'l Ice Cream Corp wi.*| 37 36% 37% 4 OO 4 July} 41 July Class A ..10} 20%] 19% 20%] 35.000) 14% apr] 20% Aug 
Gen’! Outdoor Adver’g...*| 2¢ 26 27 3.700) 20% June] 27% July | Western Pr Corp, com_100] 61 58% 63%] 11,100] 30 Mar| 70% July 
Clase A ° 45% 45% 46% 1.200) 42% June 47 Apt Preferred.........-. 100} - . - 91 95 210} 86% Jan} 96% June 
Georgia L, P&Rys, com. 100 72 69% 72 1500, 31% Jan| 77% July | White Rock MinSpgscom®*| 48%| 44 49%) 4,700] 16 Feb; 49% Aug 
Gillette Safety Kaszor---- 78%) 75% SOK] 2,500 57% Jau| 80% July | Wilson & Co (new) wi....| 13%) 13% 14% 1.600] 11% Apr) 16% July 
Glen Alden Coal. .....-- ° -.| 130 130 hm) 117 Feb} 138 Mar Ee - 27% 28% 500) 26% Apr| 36 Apr 
Goodyear Tire & R.com100; 33 32% 33 7.300, 24% Jan] 36% July Preferred W t....ceccex: 70% 70% 300} 68 June} 75% Apr 
Gould Coupler, Class ye 21% 20% 21% 2.000, 20% July 2: July 
Grand (F W) 5-10-25c Sts *) 451% 76 81 2,300} 55 June 814% Aug Rights 
Grennan Bakeries inc....*| 19% 18 20 4,000} 15% Mar| 21% May | Atlantic Gult & W Indies- 2% 2h 200 2% Aug 2% Aug 
Grimes Ra & Cam Rec.__*|.-. 20 22%) _1,100 9 Mar) 24% May | Commonwealth Power....| 92c 87¢ l'ie] 25,600] 870 Aug 1% July 
Happiness Candy St cl A’ 9} 9 9%} 11,300 6% Jan 9% July | International Match...-... - 4% 6%] 24,700 4% Aug 7% July 
Founders’ shares... .--- 8% 8% 8%] 1.200 5% Feb 8% July | Power Corp of N Y--.-.-- 4% 4 4% 29.200 3 July 5 July 
Haseltine Corp........ *| 20% 19% 21%! 1.400] 14M Junel 51% Ian © United Lt & Power. wi__-_- 9% 10% 5 500 4% Ju 11 July 
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— sO > — — - ~~ | Préday 7 
eae Fria, Seles R ence San. 1 Last |Weeks Range ate Range Since Jan. 1. 
eek’ ange since > & Sale of Prices. or 
r Standard Oil Last |Week's Range| for ; : , High. 
reneged — ~ Naat > heres Le High Bonds (Concluded) — Price.|\Low. High.| Week. Lew. 9 
Par.| Price.|Low. High.\ Shares Ow. [ omy pent ae 106% 1062 1,000] 106% July| 107% June 
— = ie Co of Am 78 ‘33 +4. +4 : g 
Anglo-American O8 | 6 = 33 5050] 208 yo M0” uly Aluminum : ‘1925 10014] 100% 100 _,™ 6 és i = "9054 july 
a 2 +92 Wy d 7h Geceecensubeeuae r+ 4 oF 97 1% 1206 
ee “60 60 <0| "88% Mas| 72 ‘sap | Amer Ga E deb 60.2014] 07%] 97% 20°4| 38,000] 108 ‘Mar| 121 July 
Buckeye Pipe Line. = +4 a3ic) as 48%4 Jan| 66% May | American Ice 7s_.....--- 118%] 118%2 120 | 
Chesebrough Mfg -25 63 6: 3 +4 a 300 21% Mar| 31% Feb | (merican Power & a ‘a i on | anaes 93% Jan| 98% May 
y neoaerg — brag h Ay C..- "a5 - 15) 15 21M) 10 Feb! 17 say = — eee warr 20 ) + 06 i} 11,000 195 Mar = M4 May 
> "er » a s ti , > 2 nev ; ~~ LS * : 
Fureke Pipe Line. .....100 i2 — a. 48 — os Fet amer Rolling Mill 68 193%! = 4 = - poo 80 May 98% Avr 
Galena-Signal (1), com. 11 ot 101 101 100. +~-Fet! 107% Jul Amer Sumat Tob 748. 1925| eit tan 1 000 102% Janl 104 Feb 
New preferred 1M 101 ) ar 7 20 } 42% Jan 72% June Amertean Thread 68-_. 1928) “pees pet. 103 ‘ 14,000) 102% July] 104 May 
Humble Oil & Refining -.25 . J 0 = i | 27,34 ~ A Sen| 6452 Sac saarenan Cee Min 68 192 | 103 102% 1 
ee oe oe | Soul 30% 3 6.000) 27% Mar! 3434 June | Andian Nat Corp 68_.1940] 98:5 99 | 3,000] 98 May| 100% May 
Imperial O11 (Can) new - a4 zz 70 240) 66% Juls s4 Jeu Witbout warrants. reas oT 4 98 on 172000] 93% Aug 96 June 
Indiana Pipe Line alacn 4tae 14 5501 130% Aprl 159 Feb | Assoc Gas & Elec 68 .-1965) 94 , | 
Magnolia Petroleum..-10) 145 | J 1 4 0] 21 Aug) 25 ¢ Jan | sssoc’d Simmons Hardware} on ee 7,000] 81 onl @ ee 
National Transit BBO) 2) + = oO] 55 July] 79 Jan] 6 48 ----1935| 59 * 3 17,006] 18% Jan| 27 Mar 
new sore Srane -° ae ) 4] 78 June} 88 Feb | Atlantic Fruit 8s |--: 70 =] 33.000] 62 Jan| 72% July 
Northern Pipe Line LO ae : ao ae . her 75M Feb | ati G & WISSL 58. 19! 59} 1] 70 b. } +4 ped 87% Aug 96 Jan 
Obto _ ~~ iti 27 27 100 24% Juls 44% Mar | Seaver Board Co 8s 1933) +4 97 i. “) OOU) 97! Aue} 100 June 
Penn Mex Fuel-..----- = EE 56 10,400] 50% Mar| 65 Jan | sell Telep of Can 58--1955) 4 sabe tae 250001 103” Mar 104% Jap 
svnerse OS & wee 4 12 Hj 1460] 106 Jan! 12754 July | Heth Steel equip 78 -- 1935) 10 "90 90 | 1.000] 82% Marl 92” July 
Prairie Pipe Line. = 10 12 219 a4 40} 202 Jan| 254 Jap | Boston & Maine RR — i] . 112 22.000 108% Jan| 112% Apr 
Soe Penn ON... 7722100] 168 | 168 169%) 1,14 | 139 Jan} 197 dap | Canadian et ieel sl os” Gexisesaeel Ge” Sal Gant 
South Penn Ol ee +S * OU) 80 June} 103 Jap | Cent Pac Ry 58, w - 890 
oy may a eI - 100 ' 66 66 | 65 Mar) 85 — | oon e) os on "2000 4 14 55 12 WOK 52% June; 55% Aug 
- eh Hp ES ob mc a2 ‘ 64%) 44 106 59% Mar +4 _ = voy hy cogs WP ae 07 4 100 oO 4.000) 100% . - mh ane 
dar Mian). - - + e Z hic é 5 é : : be 4 
Staniiard Oil (Kanaas) --2 124i4| 12376 125 2600] 1149 Mar| 126 June | Cities Service $e, ---5- foes 124 | 1233% 12436| 39.000] 111° San] 123°” “Fee 
wjard Ol) (Ky.)-----2: 2 |} 125 4+: i> ‘ 7 Jeu | Cities Service 78 Ser ) 1 2¢ 23%4 le 7 ; } Sani 1a8 Feb 
Standard Ol] (Neb) ----100| 213 | 241 “43 9,400| 41 Apr] -4856 Feb | Cities Service 7eSer D 1966 Seul asa oA isinaeel a” See 04% Mar 
Standard Ollof N Y ai +. Bt. : ar4 190 338 Jan, 369 jar ities Serv Pr & Lt 68.1944) 4% Seq GE Joly 
ee en lize] viz% 117 zo] 117 July] 12% Mar | ConsG. EL & P. ea 10674 107 2,000] 10414 Jan| 108 June 
Seg Finch 722100]... 16 16 100) 15 June) 27 a -_ niyo te i 1952] 105 | 105 105%) 6 000} 10134 = cody ~~ 
Vacuum OM annnnnn hl 87 ss 63s BT: 2 ta 35 ” Aug | 5s Series F._------ 1965 a ae) Gee 80 : Abr 95 Jan 
Washington Ot! a ” ss .” | Consol Textile 88 - - - - - + g2\,\ 92 93 | 64 000! 91 4% May| 98 Mar 
| Coen Ce GS. « <caccene 195. ta 4 - Jan, 111 June 
Other OF Stocks. | Guban Telep 7348.---1941] 110) 110, 11034! 6,000) 108 zany 1134 ane 
10%] 15,200 4% Mas} 7% July | Cudahy Pk deb 54s8--1937 be 09 93 | 9 0001 90 Apr] 95 June 
Amer C ontrolled OM F'lds 5) as + + H 71M) t+ irr 11 June - eee : 2 : + {9.00 A. 4% Jus| 108 wg 
r X ri 0Co »% ‘ o% be | cating - ae 3 03 4 O3%% Is : 3 ? 
Amer Maracaib rooea 1% { 5 30K 4% July 10'\4 June Deere & ¢ ~ | gona 19471 104 104 105 15.000) 102% Jap! 106 4 May 
Apgo Oll.....6<<- - 200 Apr 5% Feb | Det City Gas 68- ; ’ s | 14 000] 110% Jan! 133% July 
Arkansas Natural Gas. - I . 3 500] 3 July! 44 May | Detroit Edison 63----1932)...__ | 128 138 | 14.000) 97% Aug| 100” June 
Atlantic Lobos Oil com.-.* - . a 500) 3% July 12% May | 58 Series B .------- 1955 ys 74 99 Re asl Sail aa 88% Fed 
Preferred | a') 3 4 | soo) 2% gus] "a" “Aug | pettettor erence te 154) S3\,) S55 571150 0 gers ‘ADr| 99” Mar 
Cardinal Petrol Corp - rs 7 60 300 3% Mar 7 Aug | 1 deral Sugar 68_- I + 1 103 ,O00! 99 Apr 104% July 
panes digg oe laa 1 14 12%1 25,900] 8% Jan) 14% Apr | Geir (Robert) Co Zs 1937] 103 0314 103 eascl 0ee%e anal mete See 
Creole Syndicate | 1! 1 M “0 100 8% July 12% May | Tike na-Sig Oil 78-.--- 1930} 104 104 Of peed 100 3 July! 102 te 
Crown Cent Petrol Corp. *| - , “ 1) 3 ~ July = Feb | Galena-Sig Oil Tex 68 1933) 100 100 101 | 48-000) a Suir 110% dene 
Derby Ol] & Refin, com..*| | ! | 3.000 870 Jar 1% June | General Ice Cream one as| ar 10 5.000 100% Jan} 102 July 
Beetle On nee | 9 Mp % Jan} 3% June | General Petroleum 68.1925 1400 » Jao} 110 July 
yap ge ae 1 1 100 , Mas ; ; Mar | Grand Trunk Ry 6 48-1936) 10 . x + oor — Jul rt g July 
Gilliland Oil com v te 10 I 4c 14 ! ooo! l4e Aus 271 Feb | Great Cons bec 644 oe t) 86 + 7 = | se Jeni 101% May 
. a oa of Pa_...-25 74 74 76 3 800 63% — I _— | r buf ¢ i of bey 58 1428 10; 11 | 1.000) 101 —_ ante — 
s 2 “2 a 47 4 ‘ Ps - 7 me 7 a iy? | | , ’ # A 
International Petroleum..*| 23 ". *. ‘ oan ats jen 5 % Jan | K: i” City Term 548. .1926 | 202 4 10! 103 000 -_" July; 86% July 
Kirby Petroleum zs 4 4 66 =O 4 yi June 7% AD? | - -- 1960 So | a + “a OO 56 Aug 09% Jap 
Se Te SD. - oo r 12 1.700] 20% July| 23. July Kru; pp (Fried) Ltd 7s + hotel I 1 O1'.| 30/000] 100% July| 101% Mar 
Lion Oil & Refining - - ---- > 21 @ 7 ss 20) aha Jan 1% July Lehigh Pow Secur 6s- .1‘ y24 ‘) 101%] 101 . ; 1 00 | 102 Jan 1044 July 
Livingston Petroleum . ! 1 an “ > oo 44% Feb Libby, MeN & Lib 78.1931] 10! 14 1o4 “. ped 1003 July| 102 July 
pene SS “rs id 2 1% 7.500] f6e. Apr 2716 July | Long oe on fe “i9g0 103 102 103 o4 O00} 98 So Jau| 104% Feb 
Mexican Panuco Oj } 2 ! 2 37¢ Mar | ris & Co 7 %s..---19: 2 9 ‘ 2 + a 
Mexico Ol Corp 10 I 1Ml 1600 5 July 2° Mar | Nat Dists Prod 7s.---1930] 100%s| 100 92 | 52.0001 Bebe ‘en rs June 
Mountain & Gulf Oll-----1 P. ooo] 18 Jan| 23% June | New Ori Pub Serv 58--195z| 40 90 92 32 OU! a Aug] 93 July 
Laden... lin i | aie” aie wel hee 1983] 118%| 11734 119! |209,000| 10696 “Jasl 198 July 
aaa mel al oe he 1,900] 8% Jan| 6% June | Nor States Pow 6548... 1990) 11824) 11754 119 “16.00 | 99% Jan| 104% May 
New Sradford Ou ae? ; 5 100 F July Si, June 64s gold notes. ._.1933 | 103 106 é| ° ‘ 00) RY Jan| 96% May 
New England Fuel Oil »% ) 4 . 6.000 10e “Som 13¢ Feb | Ohio Power 58 Ser B_.1952) 92':| 91 924] b coe 913 aus! 98 Mar 
ee eee * + rs 1 OOO) 35e Jan 50e Feb | Oklahoma Gas & El 5s of 91 ae at 6} 96 pod 97 ‘ao 100% June 
Preferred ~ ‘000 Se 0s Jaa 6e June | Pennok Oil Corp 68- .-1927 | a7 lo } 5, r| 98 May 
Northwest Oil . ‘ ~ \. 100 41. Mar 3444 Feb | Penn Power & Light 58 ‘55 — seal 4 ae eas pid 1O7” June 
Ohio Fuel Corporation. .25 32 4 ‘ "> 1 4 Jar 20 Feb | Phila Elee 5%s 1953 1054} 10 i 105 4 aol yt aus! @e ine 
Peer Oll Corp ; 1 "i l 2000 90¢ May 1% Feb | Phila map Teese _ “oat tae y 24 4.000! 103 Jan| 104% June 
, Oil Corp... ..------- . ‘ Oe iz on ‘ « v; > whi Petrol 7148 : 1 i 3 
ee? oll Gorp o-eee- 7 23 =o 34 2 600 +h Mar rir: oo | Pure On Co 6 46...<- 1933) 101 100 101 ) ol ae 4 - ye io” — 
poe Des = Tl soul teie sl | Sees 1734 July] 33% June | Shawsheen Mills 7a---1931| 102 | tors, 102 "| 7.000) K dens] tons Some 
Relter-Foster Oll Corp. ..* rd +44 6 900 50c Jul} 2 : Apr | Schulte R E Co 68_...1935) 100 100 100%) 20.000 - eo 9054 Feb 
Royal Can Oil Syndicate. ° 55e _ oe ; 900 3 + md 9% Mar Siemans & Halske 78. .1925 93% | os 9 > . peat o1 4 pet 98 Feb 
Ryan Consol] Petroleum S77 6 i =a. “% Mar | RAR RA 1935} 92 ) 92 ‘ Pn 
Salt Creek Consol Otl...10).. - 253 26%s| 3°3001 28°” Jan ani June | slows Bheif ate I 8a__1020 aoa’) cord “oeed aoe a 108” July 
Salt Creek Producers-. 10 25% 2 »% i ‘ tan +f aoe 2 Jan Solvay & Cie 63......1934 | 101 1” . 000} 4 = ore adae 
oe bi 16 | 1,100 15 July| 18% July | South Calif Eviison 58.1944 04 94 | 6.0001 un i ok 
Shrevp El Dorado P L..25) = 16 15 , 11200 37 Aug] 46% June Stand Gas & £16448..1954| 152 | 143 7 11436 W)} oa ron 065, May 
Sun Ol Co_..-.---- . vichi a ° ‘ 100 9 F ‘eb 1544 Feb | Stand Milling 5'4s-..1945 | 94 95 | 22 pe 106 pra 108 Feb 
ZiGal Ceage OF Sica 31; 3%] 3,300] 3% Jan| 4% Apr | Stand Ollot N ¥6140.1933] 106 "oak et Se aeel Gi deel ae dee 
Venezuelan Petroleum .-| 3 ori 21 “'100| 21% Aug] 2415 June | gun O15%s..----_-. 1939 = oa tz lune aml 94 Jan| 97 July 
Venture Conse O8 Pieiés § 7 37 2 1.006 27 " Aug 314 June | Swift & Co 5s. .Oct 15 1932 06 O68 hs [105 ) oe i} cou; Ausl @& Feb 
Woorley Petroleum Oo--*| 5%| 4% 5%) 700] “3% Mar| 7 Mar | Thymeo(kunia@sw te 0] oi | 103 103%| 14.000] 103° Jan] 1048 Jan 
Wootley Petroleum Co__* 51 4 FA) 4 one iy Jan 9c June Tidal Osage Oil 78--- -1931] 103 | 103 103% 14 ww on a 9134 May 
re Ge Oe Ge wcewsosen 1 7c 7« ’ 5 f | Toho El Pow (Japan) 7s BE o | 90 90 ‘| 77 000) = yi inhts Sane 
| Trans-Continental Oi! or Os | 98 a . 7 peed 94% June 06% May 
Mining Stocks — | Tyrol Hydro-Fl Pow7 % e855 96 96 13 peed sie etay| 9634 Baar 
. le le 24¢) 11,000 7c Jan| 36c Feb | Union Oil Cal 58. ----- 1935 | = a4 1000! 28 Jan, 50 June 
Saves Cn eee: 0 “1! 1 LOO 1'4 Jan 2 Feb | United Oil Prod 8s. - K at Lif | m . te | 3 ooo! 107 16 Mar 112 July 
Calaveras Copper - acs 0)! . Cae Aug | ited Rys of Hav 7 ) 10 ‘ ; | - | ? 
Canario Copper........10 % 7 . 10 aoe os f+ : se iy ve Ser 640. 1926 1011 101% ‘ 900) 10034 Apr| 1024 Mar 
Consol Copper Mines... -1 1% 2 a 3. July] 4 Feb| ~ Serial 614% notes..1927 BOs 101%) 3.000) 10% Apr| 102% Mar 
Crsmnsn Cone Sete BERS. i 4 4 + 6 Oot Qe Mar 6c Aug | Serial 654% notes..1928) 101 pt +4 +4 reed vty; Apr 101% Mar 
Divide E xtension , c c _6 5, 2 non ly ial 644% notes. .1929 100 100% +600 4 
eel ed DR Oe a te Bo 
Eureka Croesus. Sc By t=) . asl fi n!| Serial 64% notes._1931 | 100, 100 Lee ie 
First Thought Gold Minesl| 400 — oo 1,000 . = y a2e july | Serial 654% notes..1932) 98%) 987% 992) 30.000) 97 ye "00% uly 
Forty-nine Mining ------ : or 7 | 21/200 514 July] 7% July | Serial 644% notes.1933] 95%.) 98 99! 13,000 4 An pd ys 
Golden Centre Mines. - --- 6 > ‘a "1000 $4 June] 14¢ Feb! Sertal 6% % notes. -1934 99%] 98 G9 5 000} - Awl ie” fae 
fame eg 16e] 12,000 8 Feb) 23c Apr Serial 644 % notes..1935) 97 97 95 9.000) Apr) 99% July 
Hawthorne Mines Inc._.} lfc ide +4 4300 121 Apr| 16% Aug Serial 6% % notes..1936] 98 | 97 9S'4) 18 000) 9534 Mo | 99% July 
Aecla Mining 25e] 16 15 16% mre +4. fd 16% May Serial 634% notes..1937} 9s | 97 9841 90001 95% 7 | 9914 r— 
Hollinger Consol Gold M -5 itl t+) i oo ae 2 Apr Serial 644% notes..1935| 9s 97+4 98%4] 42.000) 96% Apr 4% Jul 
“ . » Develop " 1 1% 600) G8e Jan 2 At al © ° 9291 97 ar QR! 33,000} 954% May} 99% y 
Jerome V« oe velo} 1 9 ; 2%| 30.900 1% Jan 2% July Serial 644% notes. .193¢ 7 r "| sa'cnol eai Mas | $o% July 
- JQ cocaccecce= ~ é con r A ye “vent , i 4( 97 9g a “ 4 é - 
tae. a li 1M ll a a oo i Be) Acs =~ A) I 33,000) 105'4 Aug| 1074e Jan 
Kirkland Lake 5 An 400) 50e Aug 50¢ } ~ —_ oat 8340-21933 enacl ae a 15,0CO| 7% Mar! 103% Jap 
Lorraine C onsolidated... = lic 11 1 O00 10¢ —_ + a We q | 
Mason Valley Mines... . fi 1 l Ms iS thes 1h — mt. aon Dessian Goveremene 
eager ae = 12 12 1 OW) 123 Aug 2% Aug and Municipalities 
S ori 2 2% 2% (3 2 
Nevi = Pome 7. opl — 20 20 20) BOK 184 Mar 24% Jan : = 19501 89 - - 151.c00} 89 July! 89% July 
New Co a 100 191%1 190 191 290; 181 May] 199 Jan | Berlin (City) 6 }48--. sane | oe 87 44 5.000] 87% Aug| 87% Aug 
alley Fw a? ) 43 16 2,100) 435% Aug] 46% July | Cologne (City) 64s 1950 on. 40.0001 97 May| 08% May 
Niplesing fees. _ ‘t ee 4 ‘ 1 300) 4% May| 6% Jan | Gratz (City) Austria i97U ~ | 7.000} 98 July! 100 Feb 
Spat 2 om { > n* 1 ; } ; é J 
owe he palate 1) 76 75e 77¢| 6,000) 75e Mar 1% Jan | Denmark \ a 68. me 1551 99'4| 9914 99 74.000) 99 Aug}; 99% — 
Fermas Foroupine Mising! lic 121 2-000] te Ausl Sse Mar | preach Nat Mali@Sieiveo] so] so? sovl 44 000, 773) Apr) #1 Jan 
Plymouth Lead Mines...1 € hat 2,000) le Au we (NM = - C ns Mun ; i Me 
Premier Gold. Mining at 2 2 2) , 400] a pose a Fe me ‘ 194! ) 89 1,000), 89 eed SY Aug 
Red Warrior Mining : " be x 4 1] po | _* a 7 Feb | Indust Mtge "Bk of Finland ~ 92% Mar 97 Sune 
San Toy Mining “| sc 4 3c} ool 3K May 3% Jan| Ist M colle f7s..--1' 944) 9 o4 9514 a ee 7% July 
South Amer Gold & Plat..1 - 4 = hy ai pad 4 ho Feb 12¢. May | Mtge Bk of Chile 6} és. 19: 57| q ®-4. a2 ooo) 108 a 108 Aur 
Spearhe: ad Gold ene ab + 1 } ; if . Jan 1% July | Netherlands (Kingd) 6s & fd Os lo is “ —s 12 ‘ ; - 17 ‘ Feb 
yo oy ery Bevel i] 6: We] ze ADr| Soe" Mar | waste cortiientes ax 1 lesion 11. Aug| 17 Feb 
Tonopa! telmont ey ) . : . - . gf ~ , » cartifn ten 19] i] ] | 63.0 l “i cn . 
Tonopah Retensloa.. 1 l ¥ if Mat = May 354 s certificate ss 21 Al l l | + CK 1044 May 15% Jan 
aomopen Mining a ‘ ‘ ‘fre 29% Jan|s Fe (Prov) Argentinal 7 ' 985 
, " -_ r , 4 4 ] { 20 \% Apr 29 Jan e _— e } - 17.0 OF Jul 96% July 
ne S00 BBel ia ‘ son Stat +++ June | Cred ex 78..-.------ 1942) ‘oor! 101 Jan) 104 = July 
co 2 f f 10 "4% San jan | Switzerland Govt 54s 1U2y) - | ‘ “29 ' j 2% July 
Utah Ap 1 ‘ 5 an| ¢ Ipper Austria (Prov) 7°45) ‘ . = 
We nde n Copper Mining .1 ! + Cnt 2 Jan| f Ap Upl 
Yuk Alaska Trust ctf ] l Low 15 Jan| 16 Jan | = ite ) Eeeted oo that k Exchange this week, where 
1a cs e lcomt Heong a sie. k 4 1 € t Sales of 
, unc » New stock. s Option sule Sal 
Bonds— | additional transactions will be found. om : wis ’ ' = When issued 
> v deb 8s ‘3! 0 () » Or 84 Ma 04% Feb | Standard Publishing in our issue of June 27 at 1744 was an error. b 
. + rs , * - 4 d ne 
— pod amp by 73. 1955] 91 91 1 |109.0008 91 Ma 1 May z Ex-dividend. y Ex-rights. z Ex-stock dividend 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of July. The table covers 13 roads and shows 8.35% 
increase over the same week last year. 























Fourth Week of July. | 1925. 1924. Increase .| Decrease. 
$ 3 $ 
PO a 153,893 saa. 201 ff ii 
Buffalo Rochester & Pittsburgh_ 565,043 409,533) 155,510 a tiamats 
Canadian National______. 7,059,027) 6,534,320) 524,707 = a 
Canadian Pacific_ a 4.751.000) 4,510,000) 241,000 ae 
Duluth South Shore & Atlantic _| 185,119) 185,311 ; 192 
Great Northern__________ _.-| 3,321,000) 2,972,994) 348,006) —-____- 
Mineral Range Siccmtel 17,946) 15,499 2,447 vaya 
Minneapolis & St Louis___- 318,804) 307 ,049 11,755 seed 
Mobile & Ohio._._______._. 511,135) 497 846 13,289 aa 
St Louis San Francisco__-_ | 2,585.834| 2,484,876] 100,958) _- 
St Louis Southwestern : cs 619,800 625,883} ear 6,083 
Southern Railway System_____| 5,557, 937) 4,926,441) 631 7 ee 
Texas & Pacific. /__—_____- | ‘871; 148} 859,809} 11 ms 
Total (13 roads J 12 26, 517 636) 24,473,762) 12,050, 199| 6,275 
Net increase (8.35 ' ese r ‘ Z 


ie nical ‘2,043 924 


In the following we show the weekly earnings for a number 
of weeks past: 






































) l l 
Current | Previous | Increase or 
Week. | Year. | Year. Decrease. % 
$ $ $ 

lst week April (16 roads)_.___--_. 16,570,808|17,191,.341| 620,533) 3.58 
2d week April (16 roads)_______- | 16,384,924 17.347 42¢| —962,505) 5.55 
3d week April (16 roads)_.....-_- |16,289,410|16,754,973| —465,563| 2.77 
4th week April (16 roads)... -.~--|22.389.690) 22,677 .07% —287 388 1.26 
lst week May (16 roads) -------- | 16,992,850) 17,081,956; —89,106) 0.52 
2d week May (16 roads)......-. 16,598.01) 16,935,303) —304,285) 2.00 
3d week May (16 roads)... .-- 16 638 462) 17,019,350| —330,888) 1.94 
4th week May (16 roads)__.-.--- |22.177 354) 24 473,28 7\—2,295,903| 9.38 
lst week June (l6roads)-...---- |17,075.429/17 ,337,267| —261,838) 1.51 
2d week June (16 roads)... ----- 16,982,661 17,388, —405,984| 2.33 
3d week June (l6roads)_..._.- 117,170,036) 17,458, —2588 496) 1.65 
4th week June (l6roads)______./23,465,981/22,855.,-¢ +610,569| 2.68 
Ist week July (l6roads)_..___- 17,280,373) 17 ,037 ,2¢ + 243,852) 1.43 
2d week July (16 roads)__---- 17,742,468) 17,483 ,9¢ + 258,533) 1.47 
3d week July (16 roads) ---|18,163,598) 17,240,803} +922,795| 5.35 
4th week July (13 roads 26,517 ,686'24 473 ,762' +2,043 924! 8.35 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. They 
include all the Class A roads in the country, with a total 














mileage each month as stated in the footnote to the table. 
| | 
| Groas Earnings. | Net Earnings. 
Month 
Increase or | Increase or 
| 1925. 1924. Decrease. 1925. 1924 Decrease. 
$ + $ $ $ $ 
Jan _.|483,195,642| 467,329,225] + 15.866 ,417|101,022,458] 83,680,754| + 17,341, 704 
Feb . _|454,009,.669|478.451,607|—24.441.938| 99,460,389]104,441,895| —4,981.! 
Mar... |485,498,143/504,362,976|—18,864,833/109,230,086|114,677,75! 5447 668 


Apr . .|472,591 ,665/474,287,768| —1,696,103/ 102,861,475 


97.471.685 + 5,389,790 
May..'487 664 ,3851476,549,801'+-11.114,584 112,859,524 


96 054,494! +- 16,805,030 





Note.— Percentage 
January, 20.73% ine 
May, 17.49% ine 

In Jan. the length of road covered was 236,149 miles In 1925, against 235,498 
miles in 1924, in Feb., 236,642 miles, against 236,031 miles, in March, 236,559 miles, 
against 236,048 miles, in April, 236,664 miles, against 236,045 miles, in May, 236,663 
miles, against 236,098 miles 


of increase or decrease 


; February, 4.77% dec.; 


in net for above 
March, 4.74% dec.; 


months has been 
April, 5.53% ine. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


duvestment and Hailvoad Iutelligence. 








een 


Net from Railway— ——Net afier Tazes—— 


PAAAAAAAAAAAAAAAAAAAAAAA.AAAAA 


—Gross from Railway— 








1925. 1924. 1925. 1924. 1925. 1924, 
£ $ $ $ $ $. 
Spokane Portland & Seattle— 
June 620,914 642,560 174,447 207 ,401 98,012 139,451 
From Jan 1 3,584,067 3,982,056 1,104,780 1,418,618 654,121 996 ,852 
Gross Net Interest & Balance, 
Earnings. Earnings Tazes. Surplus. 
$ ba s 
Bellefonte Central June ‘25 8,513 1,402 200 1,602 
"24 5,378 1,616 170 —1,786 
6 months ended June 30 '25 48,928 353 1,200 847 
"24 49,454 3,521 1,020 2.501 


— Deficit 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


—<Gross Earnings—— ———Net Earninas—— 


Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
‘ ‘ $ % 

Amer Tel & Tel Co_____June 7,010,000 5,928,000 3,052,009 2,309,000 
6 mos ended June 30____41,607,000 36,766,000 18,657,000 15,312,000 
Cities Service Co___- June 1,858,430 1,649,962 1,797,296 1,588,686 
12 mos ended June 30___ 18,180,206 17,110,489 17,426,717 16,560,142 

Gross Net after Fized Balance. 

Earnings. Tazes. Charges. Surplus. 

Companies. _ $ $ 

Amer Water Works June '25 3,268,978 1,428,565 £1,003,083 425,482 
Co, Inc, & Sub Cos '24 3,024,790 1,277,915 {933.779 344,136 
12 mos ended June 30 '25 39,224,695 17,659,457 12,150,299 5,500,158 
24 38,084,774 16,489,355f10,955,095 5,523,260 
Asheville Power & June '25 97 .027 *43,.777 5.951 37 826 
Light ¢ *24 84.375 *33 577 5,871 27.706 
2mose ended June 30°25 1,123,609 *466,870 70,923 395,947 
°24 1,018,622 *421,077 66,817 354,260 
Carolina Power & June '25 252,825 *175,.488 51,443 124,045 
Light Co "24 194.840 | *158,157 40,838 117,319 
12 mos ended June 30'25 3,094,870 *1,591,479 570,854 1,020,625 
"24 2,444,405 *1,223,800 421,148 802,652 
Eastern Shore Gas June ‘25 70.975 26.777 12,623 14,154 
& Elec Co & Subs "24 47.874 15,560 9,912 5.648 
12 mos ended June 30 '25 721,209 269,113 133,168 135,945 
"24 591,822 222.575 14,041 108 534 
Grafton County June '25 16,899 8,928 1,591 7.337 
Elec Lt & Pow Co "24 15,679 7.682 1,402 6,279 
6 mos ended June 30 '25 110,075 57,105 9,610 47 .A95 
"24 102,377 53.840 8,389 45.451 
Havana Elec Ry, June'25 1,241,402 *590 326 89,181 501,145 
it & Power Co '24 1,158,386 | *600,176 90,789 509,387 
6 mos ended June 30 '25 7,585,665 *3,908,631 538,034 3,370,647 
24 7,008,191 *3,612,626 548,497 3,064,129 
Interborough RT June '25 4,689,205 1,180,764 1,295,793 —115,029 
‘o '24 4,776,170 1,375,168 1,263,912 112,256 
12 mos ended June 30 '25 58,711,191 18,186,015 15,466,214 2,719,801 
"24 58.176,.537 17.530.391 15,165,540 2,364,851 
Jamaica Public May ‘25 49,530 17,989 6,883 11,106 
Service 24 48,519 16,800 6,451 10,369 
12 mos ended May 31 '25 592,516 198 842 80,296 181,546 
Manchester Trac, June '25 193,862 77,490 24,412 53,078 
Lt & Pr & subcos ‘24 196,992 63 502 21,947 41,555 
6 mos ended June 30 '25 1,294,757 550,293 145,582 404,711 
'24 «1,285,889 515,961 133 ,627 382,334 
Penna Cent Light June '25 319,669 82.039 
& Power "24 286,460 66,964 
12 mos ended June 30°25 3,926,423 - 1,133,672 
°24 3,551,927 . 1,012,377 
Third Avenue Ry June‘'25 1,260,356 *266,714 ¢€221,336 45,378 
System ‘24 1.272.271 *248 881 €217 A477 31,404 
12 mos ended June 30 '25 14,531,704 *2,572,610 e2,685,786 113,176 
°24 14,549,265 *2,761,826 ¢2,687,982 73,844 
West Penn Co June '25 2,015,789 6812,234 [485,868 326 366 
°24 1,983,682 6785,635 [496,404 289,231 
12 mos ended June 30°25 25,428.803610,783,105 (6,072,290 4.710.815 
‘24 25/490.268610.446 913 [5.736.985 4,709,929 
Yadkin River Pow June '25 153,754 *79,.578 34.672 44,906 
Co "24 144,275 *76,371 34,653 41,718 
12 mos ended June 30°25 2,086,758 *1,103,292 415,253 688.039 
"24 1,845,720 *997 205 413,905 583,300 





—Gross from Railway— —Net from Railway Net after Tazes— * Includes other income. e Includes all interest and amortization of 
1925. 1924 1925 1924 1925. 1924. debt, discount and expenses. 0b After rentals. /f Includes preferred divi- 
$ $ $ $ $ $ dends of subsidiaries. 
American Ry Express Co 
April 24,554,361 24,715,428 246,363 253,469 71,737 79,952 
from Jan 1 90,833,547 92,241,269 1,029,409 008,415 332,96: 308 ,937 
Fr weeks W),533 547 4] 1 ,029,40 1,008,415 3 308 937 FINANCIAL REPORTS. 
Jentral of Georel 
June 2.192.024 1,045,125 14,735 169 325 215,787 182,852 ‘ 

From Jan 114,074,206 13,141,171 2,926,496 2,742,937 2,294,491 2,110,759 Financial Reports.—An index to annual reports of steam 
dune Creat Weer as0.183 171.007 242.992 92.957 169.416 | Tailroads, street railway and miscellaneous companies which 
‘ SOs , % bd sd fone - hed doalpoet pate, ° . . . . 

From Jan 111,160,924 11,596,201 1,407,917 1,551,061 923,581 1,126,624 | have been published during the preceding month will be given 
Chicago Peoria 4 St Louls— | ike sin i se +037 | on the last Saturday of each month. This index will not 
June 0 de we 0,990 og 7° oad ¢ ° . . . . . . . 
From Jan1 524,693 612,112 5395 4,219 —10,163 —17,220 | include reports in the issue of the ‘‘Chronicle’’ in which it is 
Duluth Winnipeg & Pacifie— — sa ~ 4 eae, | Published. The latest index will be found in the issue of 
June 6 O2 50.040 76 3 9,792 1,836 da ‘ . 
From Jan 1 1,177,331 1,193,809 234,582 211,857 176,106 151,494] July 2 rhe next will appear in that of Aug. 28. 
Georgia & Florida ‘ 
june 137.826 119,068 36,230 18,297 29,562 11,864 Generel Motors Corporation. 
From Jan 788.736 848,04 180,135 192,281 140,61! 153,191 . ¥ ’ ‘ nr 
pokes : : sees ” (Semi-Annual Report—Siz Months Ended June 30 1925.) 
Lake S r&Il z . . > ° 
Jun 223,917 216,888 100,901 82,845 89,290 63,135 A comparative income account for the first and second 
From J l 781,652 744,684 151,437 106 539 $0327 16,420 quarters of 1925 and 1924 as well as for the six months ended 
Nevada Northert | en . sons | June 30 1925, toge ‘ther with the comparative balance sheet 
un 85.749 84,885 {8.918 0,997 28,437 54,065 ‘ 
: jan) Sil s89 516443 221-978 254646 159.103 213.300 | as of June 30 1925 and Dec. 31 1924, will be found under 
rhe Pul ; “Reports and Documents’’ on a subsequent page. 
june 7.291 } 770 7 96 465 4, Sf | ) The corporation, during the first six months of 1925, after all charges, 
Fro il 7,62 i 645,7 p52 ASE 92,999 19,52 shows surplus available for dividends of $46,082,236. The regular quar- 
terly dividends on the Preferred and Debenture stocks, requiring $3,819,771, 
at th rn | : were paid, after which there remained for the Common stock $42,262,465, 
—" = ; 7 f m7) 1 | or the equivalent of $8 19 per share on the 5,161,599 shares outstanding 
; wae r ; : _ 1&4] > | Two quarterly dividends each of $1 50 a share on the Common stock were 
i I . . z heated F - ht paid, totaling $15,485,674, leaving a balance of $26,778,791 carried to 
Ho ( } irplu count from earning : : 
I 21 6 ] 182 231 7 101.374 The corp ration’s statement of earnings reflects the earnings of Fisher 
I . l 2 182 rt l 2,4 17 ) Body Corp. and General Motors Acceptance Corp. only to the extent of 
dividends re ed if the General Motors Corp.'s equity in the undivided 
, “a ‘ ° prof f Fi r Body Corp 60) and General Motors Acceptance Corp 
- , ‘ " - ; - 1 eT ] smount earned on the Common stock of General 
l ‘ z - . — Mo ( x months of this year would be 346,54 2s 
I ‘ T} t 2 per share earned on the Common stock the first 
71 13 ,.090 six mont pares with $5 45 per share earned on the Com 
. ‘ { ’ 7 l ] 5,191 mon stocl nths of 1924 on the sam 
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QUARTERLY SALES 


PROFITS OF GENERAL MOTORS 


AND CORP., 
AND ALSO SALES TO USERS. 

Year 1925— lst Quar. 2d Quar. lst 6 10s. 
Retail deliveries by dealers to users- 

cars and trucks-----. tate 135,766 260,613 396,379 
General Motors Corp. sales to dealers 

—cars and trucks- eT 155,315 233.912 389 227 
Net earnings (after taxes) - -- .---$17,811,.239 $28,270,997 $46,082,236 
Amount earned on Common stock... 15,900,879 26,361,586 42,262,465 

Year 1924— 
Retail deliveries by dealers to users— 

cars and trucks. -. , — 140,786 239,522 380,308 
General Motors Corp. sales to dealers 

—cars and trucks _-- ‘ js 215.550 137.549 353,099 
Net earnings (after taxes $19,400,956 $7,666,034 $27,066,990 


Amount earned on Common stock 17,669 S87 5,934,943 23,604,830 

The corporation is in excellent financial condition. Cash in banks and 
. S. Government securities at June 30 1925 amounted to $139.375.062;: 
sight drafts, $7 988.588; notes and accounts receivable, $25,370,876: inven- 
tories, $79,065,438. total current $253 .072.643. Current liabilities 
amounted to $64,458,086, leaving an excess of current assets over current 
liabilities of $188.614.557. Tnis compares with $161,105,281 as of Dec. 31 
1924, an increase of $27,509,276. 

This is the most satisfactory statement, both with respect to earnings and 
general position, that General Motors Corp. has ever made.—V. 121, p. 
591, 466. 


assets, 


Studebaker Corporation. 
(Semi-Annual Statement Siz Months Ended June 30 1925.) 
The remarks of President A. R. Erskine, covering the first 
six months of 1925, together with a review of the operating 
results during the 14% years of the company’s existence, 
were given in V. 121, p. 596. 
RESULTS FOR QUARTER AND SIX MONTHS ENDED JUNE 30. 


—Quar. Ended June 30— —6 Mos. Ended June30— 
1924 1923 1924 1923 

Number of cars sold- 42,034 28,152 71,971 57 587 
Net sales. _...-- $51,364,542 $35,502,736 $86,569,763 $71,106,227 
Mfg. cost, sell. & gen.exp 43,709,748 30,591.212 74,335,978 61,902,081 
Depreciation — ._-—- ner 445,700 352,827 $97,401 686,718 
Net earnings. ------ 7,206,094 $4,558,696 $11,336,385 $8,517,428 
Interest received (net) - 159,033 104,100 142,559 181,989 
Net profits.......-.. $7,365.127 $4,662,796 $11,478.943 $8,699,417 
Income taxes - -- 848,859 632.786 1,356,895 1,127,147 
Preferred dividends 144,112 150.500 291.112 301,000 
Common dividends 1,875,008 1,875,000 3,750,000 3,750,000 


-- $4,497,156 $2, 


Balance to surplus 004,510 $6,080,936 $3,521,270 
CONSOLIDATED BALANCE SHEET. 
June 30°25. Dec. 31°24 June 30°25. Dec. 31°24 
Assets $s Liabilities s $s 
Real est., build Preferred stock. b&8,235,000 8.400.000 
ings, &c¢ a57,765.942 58,573,501 Common stock.c75,000,000 75,000,000 
Investments 690.510 1,407 .567 | Notes payable 3,000 ,000 
Sight drafts 4,627,091 3,795,374 | Deposit on sales 
Inventories 24,114,044 29,861,633) contracts 443,190 440,555 
Acc'ts & notes | Ace’ts payable 7,484,997 6,768,525 
rec'le, less res. 10,999,837 8,790 Res've for Fed'l 


O52 

| 

Deferred charges, | 
insurance, &c 


& Can'n taxes 2, 
406,380 | Sundry creditors 


373,811 2,025,118 


257 858 


Cash . . 12,549,480 5,138,048; andreserves 2.757 ,4f4 3,438 533 

Housing develop 1,475,962 1,505,501 | Spec. surp.ace't 5,265,000 5,265,000 

Good-will, pat't Surplus 31,028,540 24,947,603 
rights, &c 19,807,277 19,807,277 


Total _- 132,588,002 129,.285.335| Total 132,588,002 129,285,353 

a Plant and property at South Bend, Ind.; Detroit, Mich.; Walkerville, 
Ont., and at branches, Jan. 1 1925, $65,743,673; plus additions during the 
six months, less realizations, $35,904; less total reserve for depreciation, 
$7,941,827. b Preferred stock, 7% cumulative, authorized, 150,000 shares 
of $100 each, $15,000,000; whereof issued, $13,500,000: less retired under 
provision of charter, $5,265,000. c Represented by 1,875,000 shares of no 
par value.—V. 121, p. 596, 341. 


Tide Water Oil Company. 


(Results for Siz Months Ended June 30 1925.) 
CONSOL. INCOME ACCOUNT (INCL. SUBS.) 6 MOS. END. JUNE 30. 











1925. 1924. 1923. 1922. 
xTotal vol. of business. _$37,497,.219 $31,608,026 $27,975,441 $23,.483,92 
y Total expenses incident 

to operations... ~~ 30,437,233 25,428,888 23,616,284 20.050,236 
Operating income... $7,059,986 $6,179,138 $4,359,157 $3,433,685 
Other income... -.------ 186,461 290,667 660,939 436,708 
Total income. ---.-. - $7,246,447 $6,469,806 $5,020,096 $3,870,392 
Depr. & depl. chgd. off. 2,849,392 2.694.762 1,998,710 1,750,090 
. income taxes (est.) _ 549.632 471,880 shia 
Outside stockhol's propor = cr19,822 cr 19,953 cT15,049 dr38,568 





T.W.Oil Co.stockhol's 


yropor. tot. net inc. $3,867 245 $3,323,116 $3,036,435 $2,081,734 
) 





1,008,558 


7 
surplus begin. of year.. 20,516,597 19,172,142 17,320,881 12,067,825 
Surplus adjustments- - - - 63,385 def115,642 def26.818 14,91: 
Total surplus... ___..$24,447,227 $22.379.616 $20.330 72 
Dividends paid in cash. - (0037 * i ewan 


1,000,057 





Surplus end of period. $23,438,369 $21,379,559 $20.330.498 $14,164,472 

x The Tide Water Oi! Co. and subsidiaries as represented by the combined 
gross sales and earnings, excl. of inter-co. sales and transactions. y Incl. re- 
- pairs, maintenance. pensions. administration, insurance costs and all other 
charges, excl. of deprec. & depletion and Federal income taxes. 


CONSOLIDATED GENERAL BALANCE SHEET. 


June 30°25 Dec. 31°24 June 30°25 Dec. 31°24 
Assets— $ $ Ltabtlittes— $ 
Refining props. & Tide Water Oil Co: 
equipment. ..-. 18,983,216 18.842.706 Capital stock. ..50,442,900 50,004,500 
Pipe lines... . 11,119,999 11,071,080 Surplus 23.438.369 20 516.597 
Ol produc. props.35,756,577 34,527,813 Min. int. in subs. . 139,919 566.327 
Gasoline props. & 642% 10 yr. bds__12,000,000 12,000,000 
equipment . - . 9,432,077 9,346,080 Pur. mon. obliga. 
RR. and lighterage —current . . . 750,186 1,119,196 
properties -- 2,238,379 2,217,099 Accts. pay.—trade 3,134,970 2.558.473 
Marketing props. Accts. payable— : ? 
& equipment... 6,749,609 6,877,695 wages, &c : 1,603,546 1,223,451 
Timber properties. 1,594,377 1,575,863 Due cos. affiliated 
Tank steamships.. 4.343.457 4,343,457 not consolidated 114,898 213,849 
a a | es eins $28,307 779.643 
90,217,691 88,801,893 Cap. stk. subser adhe 431,371 
Less depr. & depl_30,221,095 27,723,158 Def'd pur. money 
——_—__—_=—————— obligaticns. 7 577.819 96: 
Tot.prop.& equip.59,996,596 61.078.735 Res. for Fed. tax_. aap ae a 
Oth. inv. (at cost). 1,011,675 1,009,753 Res. for conting.. 4,462,922 3.914.001 
Inv. in affil. cos_. 6,316,287 6,236,595 - ahi 
Fire reserve fund._ 1,079,079 347 400 
ea 3,138,447 2,031,907 


Notes receivable.. 845,547 
Accts. rec., less res 5,445,541 


566 332 
3,907 232 





Crude oll & prods.17,748.998 16,196,056 
Mat'ls & supplies. 1,650.678 1,639,634 
Due from affil. cos. 74,045 154,422) 
Deferred items... 1,236,574 1,264,304 Tot. (each side) .98,543,.466 94,432,370 


Contingent Liability.—Tidal Osage Oil Co. 
—V. 121, p. 471, 341. _ * 


bonds guaranteed, $2,979,000. 
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American Locomotive Company. 

(Semi-Annual Statement—Siz Months Ended June 30 1925.) 

President Andrew Fletcher, July 30, reports n brief: 

There has been very little demand for new locomotives since April, the 
railroads of the country having materially reduced their usual purchases. 
A depression in the company’s business has resulted btu we believe the 
condition is but temporary. ‘The new business obtained during the six 
months period amounted to about 32% of that obtained during the similar 
period ending June 30 1924, and the prices received carried a very small 
margin of profit The percentage of all plant operations to rated capacity 
averaged about 29% for the six months period. ‘This includes the Mon- 


| treal Locomotive Works which operated at an average of about 2% of ite 


capacity during the six months as compared with 21% for the similar period 
of 1924 and 63% in 1923. During the last six months the Montreal plant 
operated at the lowest rate of its capacity of any similar period since its 
yurchase twenty years ago. The depression existing in the locomotive 
tot me in Canada we believe is also but temporary 

eh summary of the financial results for the six months shows that the 
profit before depreciation and dividends was $942,978 During the period 
company expended $569,137 for maintenance and repairs which was 
charged to manufacturing expenses, and in addition the usual percentage 
for depreciation on plants and equpiment amounting for the six months 
to $730,260 has been deducted from profit, leaving a balance of profit 
available of $212,718. 

During the six months period there was expended for additions and 
betterments to the plants $604,843, which amount was charged to reserves 
previously created for such purposes. 

During the six months ended June 30 1925 there was paid out of the 
accumulated surplus earnings of the company two regular quarterly divi- 
dends on the Preferred stock each of $1 75 per share. Two regular quar’ 
terly dividends on the Common stock each of $2 per share were also paid. 
The directors on March 5 1925 declared four extra dividends on the Common 
stock each of $2 50 per share to be paid quarterly during the year. The 
first and second of such extra dividends were paid in March and June, the 
third and fourth extra dividends will be paid in Sept. and Dec. 1925, 
respectively. 

On June 30 the excess of current assets over current liabilities amounted 
to $40,922,197, after including in current liabilities $2,500,000 for the 
remaining two extra dividends each of $2 50 per share, declared March 5 
1925 on the Common stock, and an allowance of $2,085,989 for reserves to 
provide for shrinkage in value of notes and bills receivable and for United 
States and Canadian income taxes. 

The company on June 30 had no loans payable to banks or others and 
had in its treasury $30,865,367 in cash and marketable securities, of which 
$27 465.996 was in U. S. Treasury certificates, bonds and notes, and 
Government securities of the Dominion of Canada. 

The inventory account of materials and supplies, contract work in pro- 
cess, stock locomotives and spare parts on hand June 30 1925 amounted 
to $8,107,054 


INCOME ACCOUNT OF COMPANY AND SUBSIDIARIES FOR HALF- 
YEAR ENDED JUNE 30. 


6 Mos. End. June 30— 1925. 1924. 1923. 
Gross earnings ss satay $16,444,588 $26.855.332 $45,226,526 
Mfg., maint. and admin. exp. & depr. 15,488,572 23,514,103 37,266,363 

Gross profit- i ba are topic ien $956,016 $3,341,229 $7,960,163 
Int. on bonds of constituent cos., &c_ 13,038 23.044 43,038 
U. 8. and Canadian inc. & prof. taxes 435,000 945,000 
Depreciation allowance._...-..--.-- 720,200.  # »ssbes died 
Divs. on Preferred stock. .----- See f 375.000 875,000 
Dividends on Common stock = text 1,500,000 1,000,000 
Reserve for additions & betterments. --.---- a 1,500,000 

PG... od wnnien needs $212,718 $508,185 $3,597,125 


—V. 120 p. 1206. 


GENERAL INVESTMENT NEWS. 








STEAM RAILROADS. 


I.-S. C. C. Orders Revision of All Classified Freight Rates in Southeastern 
U. S.—Purpose is to eliminate unjustified differences. New rates favor 
mileage and distance scales rather than a series of basing points on which 
to make class rates. New York ‘“Times"’ Aug. 6. p. 26 

hecks on Increased Fares 


N. Y. N. H. & Hartford RR. to Issue Rebate 
Pending Rehearing by Public Service Commission. N. Y. ‘“‘News Bureau” 
Aug. 


Car Surplus.—Class I railroads on July 22 had 296,743 surplus freight 
cars in good repair and immediately available for service, according te 
reports filed by the carriers with the Car Service Division of the American 
Railway Association. This was a decrease of 12,817 cars under the num- 
ber reported on July 14. Surplus coal cars in good repair on July 22 totaled 
101.542, a decrease of 9,907 within a week, while surplus box cars in good 
repair totaled 149,167. a decrease of 1,070 during the same period. Re- 
ports also showed 20,382 surplus stock cars, a decrease of 1,342 under the 
number reported on July 14, while surp)us refrigerator cars totaled 16,133, 
a decrease of only one car under the number reported on July 14. 

Car Shortage.—No car shortage is being reported. 

Freight Car Repair.—Freight cars in need of repair on July 15 totaled 
199.672, or 8.6% of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American pascer Association. 
This was an increase of 1,204 over the number reported on July 1, at which 
time there were 198,468, or 8.5%. Freight cars in need of heavy repair 
on July 15 totaled 154,331, or 6.7%, an increase of 3,801 compared with 
July 1. Freight cars in need of light repair totaled 45,341, or 1.9%, a 
decrease of 2.597 compared with July 1. 

Matters Corered in “‘Chronicle’’ Aug. 1.—(a) Revenue freight loadin 
reach million mark the week of July 18 for first time this year, p. 516. 
(b) Missouri-Kansas-Texas RR. reorganization; 1.-S. C. C. cuts fees of 
reorganization managers and counsel by $864,250 to $1.500.000: Commis- 
sioner Eastman for reduction to one-half of compensation asked, p. 547. 


Ann Arbor RR.—Bonds. 


The I.-S. C. Commission on July 22 authorized the company to issue not 
exceeding $75.000 Improv. & Ext. mtge. 6% bonds, to be pledged and 
repledged from time to time, until and including June 30 1927, as collateral 
security for any note or notes which may be issued under paragraph (9)_of 
section 20a of the interstate commerce act.—V. 120, p. 2935. 


Anthony & Northern Ry. (Kan.).—Final Valuation.— 


The I.-S. C. Commission has placed a final valuation of $960,300 on the 
owned and used properties, and $1,400 on the used but not owned properties 
of the company as of June 30 1919.—V. 109, p. 2262. 


Birmingham Selma & Mobile RR.— Tentative Valuation. 

The I.-S. C. Commission has placed a tentative valuation of $60,020 on 
the total owned and $70,433 on the total used properties of the company, 
as of June 30 1918.—V. 99, p. 536. 


Boston & Maine RR.—Bus Line Permits.— 


The New Hampshire P.-S. Commission, July 31, authorized the Boston & 
Maine Transportation Co. (a subsidiary) to operate motor busses between 
Concord and Newport and between Franklin and Bridgewater and denied a 
petition for authority to operate between Concord and Dover. 

Commenting on the finding of the commission, Chairman Gunnison said 
in part: “Considering the tendencies of the times, together with an evident 
desire upon the part of the people to use motor vehicles rather than trains, 
it seemed entirely proper to grant to the railroad permission to give the 
public the kind of service which it has demonstrated it prefers. 

‘In proposing the operation of bus lines arguments were made that estab- 
lishment of bus lines was the ‘entering wedge’ to abandonment by the 
railroad of the branch lines and that service would not be maintained 
throughout the entire year. 

“If the motor busses can give the people the kind of freight and passenger 
service they want and need, as railroad representatives believe and contend 
they can, and the service is adequate and can be furnished at a less cost, then 
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it is for the public good that such service be given and it seems to us that | extending from Van Cleve to State Center, a distance of 10.462 miles, all 


objection to motor bus lines would disappear if that fact were established ."’"— 


V.121, p. 454, 69. 
Butler County RR.+Fina! Valuation.— 
The I.-S. C. Commission has placed a final valuation of $607,490 on the 


owned and used properties, 


t and $2,906 on the used properties of the com 
pany, as of June 30 1916.—\ 


110, p. 561. 
nal Valuat On. 


Chesapeake Western Ry. 


The I.-S. C. Commission has placed a final valuation of $343,837 on the 
owned and used property of the company, and $425,000 on the property 
used but not owned. leesed from the Chesapeake & Western RR as of 
June 30 1916 V. 112, p. 651 

Chicago Milwaukee & St. Paul Ry.—Eguipment Trusts 
Offered.—Kuhn, Loeb & Co. and The National City Co. are 


offering at 9834 and div. for equal amounts of all maturities 
at which the average yield is 5.20%, $9,270,000 5°% Equip. 
rrust Certificates, Series ‘*D.’’ 

Dated Aug. 1 1925: due.in annual instalments of $618,000 each Aug. 1 
1826 to 1840. Bank of North America & Trust Co. of Philadelphia, trustee 
Both principal and dividends payable at the Agency of the trustee in New 
York, in gold coin of the United States of America of or equal to the present 
standard of weight and fineness and without deduction for any tax, assess 
ment or other governmental charge (other than Federal income taxes) which 
the receivers or the trustee may be required to pay thereon or to retain there 
from under any present or future law of the United States of America or of 
any state, county, municipality or other taxing authority therein. Denom. 
$1,000, c*. 

Security There will be vested in the trustee title to new equipment cost- 
ing not less than $12.360.000., of which amount 25% is to be paid in cash. 
This equipment will consist of 3,000 40 ft. 10 in., 40-ton capacity steel under 
frame and upperframe box cars: 1,000 40 ft. 10 in., 40-ton capacity steel 
underframe and upperframe automobile cars: 1,500 36 ft. 4 in., 40-ton ca 
pacity steel underframe and upperframe single deck stock cars; 500 45 ft. 
90-ton capacity steel frame flat cars and 500 50 ft. 4 in., 50-ton capacity 
steel frame Composite Mill type gondola cars. All of the equipment is to be 
leased by the trustee to the receivers of the company at a rental sufficient to 
pay the certificates and dividend warrants as they mature. 

Guaranty .—The payment of the principal of and dividends on the certifi 
cates will be unconditionally guaranteed by endorsement thereon by the 
receivers of Chicago, Milwaukee & St. Paul Railway Co., and their obliga 
tion under this guaranty will, in accordance with orders of the District 
Courts of the United States for the Northern District of Illinois, Eastern 
Division, for the Western District of Michigan, Northern Division, for the 
District of Minnesota, Fourth Division, and for the District of Montana, 
be secured, so long as the receivership continues, by a lien upon the corpus 
of all the property, franchises and securities constituting the receivership 
estate, and the income thereof, prior in all respects to the lien of the Gen. & 
Ref. Mtge. of the Railway Co. Said orders shall provide that no receivers 
certificates of indebtedness or notes or other obligations having any priority 
as to lien over these certificates shall be issued and shall also provide in 
substance that the receivership shal! not be terminated nor shall the receiver 
ship estate be surrendered by the receivers, unless the obligations of the 
receivers in respect of the certificates shall be assumed by any corporation 
succeeding to the receivers in the possession of substantially all the lines of 
railroad comprised in the receivership estate 

Issuance The issue and sale of these certificates are subject to the au- 
thorization by the courts and to the approval by the I.8. C. Commission. 


Abandonment of Part of Tomah-Babcock Line. 


The I.-S. C. Commission on July 22 issued a certificate authorizing the 
company to abandon a line of railroad extending from a point near Tomah 
to Norway, Wis.. 13 m Public convenience and necessity not shown to 
permit abandonment* by company of a line of railroad extending from 
Norway to a point near Babcock, Wis., the application was denied by the 
Commission ’. 121, p. 582, 454. 


Chicago, Terre Haute & Southeastern RR.--/ ina! Value. 


The I.-S. C. Commission has placed a final valuation of $20,150,000 on 


the owned and used properties, and $1,223 on the used but not owned 
properties of the company, as of June 30 1916-——V. 120, p. 1877 
Colorado Wyoming & Eastern Ry.— Tentative Valuation. 
The L.-S. C. Commission has placed a tentative valuation of $1,882,785 
yn the total owned and used properties of the company, as of June 30 1919 
\ 118. p. 1909, 
Detroit Terminal RR. 7eulative Valuatio 
The I.-S. C. Commission has placed a tentative valuation of $3,852,500 
on the total owned, and $3,858,100 on the total used property of the com- 
pany, as of June 30 1918 


This company 


is controlled through stock ownership by 
Central RR., the 


the Michigan 
New York Central RR. 


and the Canadian National Rys. 


Fort Smith Poteau & Western RR.— Tentative Value. 


The I Commission has placed a tentative valuation of $41,600 on 
the wholly owned and used property of the company, as of June 30 1918. 
V. 117, p. 1347 


-. €y 


Jonesboro Lake City & Eastern RR.—Final Valuation. 


The I.-8. C. Commission has placed a final valuation of $1,117,328 on 
the owned and used property and $36,657 on the used properties of the 
company, as of June 30 1916 V. 121, p. 195 


Kansas City Northwestern Railway.—Loan.— 


The I.-S. C. Commission on July 16 affirmed its former report denying 
the application of the company for a loan under section 210 of the trans 
portation act, 1920, on the ground that it fails to meet the requirements of 
the statute V. 120, p. 2811. 


Kansas Southwestern Ry.— Tentative Valuation. 

The I.-8. C. Commission has placed a tentative valuation of $739,295 
on the total owned and $739,376 on the total used properties, as of June 30 
1916 . 1, DB. eS: 


Louisiana & Pacific Ry.— Tentative Valuation. 


The I.-S. C. Commission has placed a tentative valuation of $434,092 
on the total owned, and $372,112 on the total used property of the com 


pany, as of June 30 1919.—V. 120, p. 580 


Manistee & Northeastern RR.—Ahandonment. 


The I.-S. C. Commission on July 1 issued a certificate authorizing the 
abandonment, as to inter-State and foreign commerce, of a branch line of the 
company from River Branch Junction, Manistee County, through Wexford, 
Grand Traverse and Kalkaska counties, to a connection with the Michigan 
Central RR. at Grayling, Crawford County, 77 miles. 

The Commission denied the ap ylication for authority to abandon the road, 
which extends from Manistee, | lanieses County, in a general northeasterly 
direction through Benzie, Grand Traverse and Leelanau counties, to 
Traverse City. with branches therefrom extending from Onekama Junction 
to Onekama, Manistee County, and from Solon to Provemont, Leelanau 
County, about 106 miles 

Will Recapitalize Road. 

A Manistee, Michigan, despatch July 27 says 
ately recapitalized, its purchase by the Wabash-Ann Arbor system having 
fallen through because the price offered was toosmall, according to 8. J 
Scott. Gen. Mer., who assured the bondholders’ committee a return of 5% 
With the reorganization, the road wil! be taken out of receivership and will 
recall the petition to abandon the Manistee-Traverse City branch while 
seeking permanence for the temporary order now in force to abandon the 
river branch to Grayling V. 119, p. 2758. 


Minneapolis & St. Louis RR.—Abhandonment of Branch. 


The I.-S. C. Commission on July 22 issued a certificate authorizing the 
receiver to abandon that part of a branch line of the Company's railroad 


This road will be immedi 


j 
| 
i 
| 





in Marshal! County, lowa.—V. 121, p. 453,327. 
Muscatine Burlington & So. RR.—New Recciver.— 


Litigation over the company was shifted to the Iowa Supreme Court 
July 22 following the issuance of final orders and decrees in the Federal 
District Court and the termination of the receivership of Arthur Hoffman, 
who has completed the duties assigned to him by the court. 

Fred W. Johaston, former county auditor, was appointed as the new 
receiver to transact the defunct road's affairs in its new relationships. The 
road was sold 2 months ago to E. L. Tobie of Monmouth, Lll., and re- 
organization is now under way under the name of the Burlington, Musca- 
tine & Northwestern, but several railroads have appealed from decrees 
directing the distribution of the small fund that was on hand to meet the 


obligations of the old M., B. & S., and these appeals must be heard by the 
Supreme Court V. 121, p. 71. 
New York Central Lines.—Automatic Train Control.— 
See General Railway Signal Co. under ‘‘Industrials’’ below.—V. 120, 
p. 2682 
New Mexico Central Ry.—Construction of Extension.— 
The 1L.-S. C. Commission on July 7 issued a certificate conditionally 


authorizing the company to construct an extension of its line of railroad from 
its present terminus at Santa Fe, in a general northwesterly direction to 
Gallina, a distance of approximately 100 miles, all in Santa Fe and Rio 
Arriba counties, N. Mex. The request for permission to retain excess 
earnings was also granted.—V. 106, p. 929. 


New York Chicago & St. Louis RR.—JHearing Put Over. 


\ postponement of further hearings on the Nickel Plate merger until 
Sept. 5 was agreed upon Aug. | before the I.-S. C. Commission V. i3i, 
p. 455, 327. 

New York New Haven & Hartford RR.—Company 


Agrees to Give Rebate Slips to Commuters Pending Rate Hearing. 

The company agreed Aug. 4 to issue rebate certificates to Westchester 
County commuters which will entitle them to a refund if they succeed in 
upsetting the 40°) increase in commutation rates granted to the railroad by 
the P. 8S. Commission on July 15. The willingness of the company to make 
that concession Was announced by Benjamin L. Spock, its General counsel, 
at a hearing before Supreme Court Justice Arthur S. Tompkins in Nyack, 
N. ¥ Justice Tompkias had announced that he would grant an injunction 
restraining the New Haven from collecting the higher fares if the railroad 
refused to issue the refund certificates pending a rehearing on the rate 


b 
the P. 8S. Commission The injunction suit was brought by Frank ¥ 
liermes, a commuter, for himself and other coimmuters. He sought to 


restrain the railroad from putting the increased rates into effect pending an 
application by the commuters to the P. 8. Commission for a rehearing. 
The application will be made within a few days by Corporation Counsel 
Charles A. Van Auken of New Rochelle. 


Oullines Motor Plans of New Haven Road. 

Arthur P. Russell, V-Pres. of the New Haven and 
Engiand Transportation Co., a recently organized subsidiary, Aug. 3 
outlined the policy of the New Haven road, as it affects the co-ordination 
of rail and motor coach highway service in Southern New England, before 
the Massachusetts Departinent of Public Utilities 

After pointing out that a considerable percentage of passenger travel has 
left the rails for the hicshways and that the New Haven, with increased 
operating expenses, faces an increasing loss in passenger business, Mr. 
Kussell said 

“Where, in its opinion, either a substituted or a supplementary service to 
that of the rails is required, it is the purpose of the coinpany, subject to the 
approval of the Department of Public Utilities and after obtaining licenses 
from the municipal authorities where required by law, to operate a high 
Way motor coach service and to carry the public which previously used 
the rai!s 

These bus lines, Mr. Russell said, will be operated as follows: ‘‘As an 
extension of and in connection with rail service, making connections with 
important trains that may be desirable in the public interest. 

“Parallel with and as feeders to rail service, thus enabling rail service to 
be scheduled more rapidly 

“For the filling of rail schedule intermissions where highway operation is 
justified but where passenger traffic is too light or freight switching is too 
heavy to justify gas rail cars 

“For a highway service connecting with rail service, so far as practicable, 
between certain populous centres where the rails handle passenger travel, 
but between which the construction of new or the improvement of old 
hichways has now created a situation in which the operation of the motor 
coach offers the only means of regaining former revenues now lost, and of 
more directly combining the two forms of transportation.” 

‘It is only fair, that the New Haven, which is taxed annually $5,000,000, 
a substantial part of which is used to build and maintain highways, should 
have the right to use these highways to retain the traffic for which it has 
been built.’-—V. 121, p. 455, 71. 


Old Colony RR.—Refunding. 


The company has petitioned the Massachusetts Dept. of Public Utilities 
for authority to issue $5,598,000 5% Ist Mtge. bonds maturing Dec. 1 
1945, to pay off similar amount of 4% bonds which mature Dec. 1 1925.— 
¥. 121, p. 71 


Orange & Fredericksburg RR.—Fares Reduced.— 


The Virginia Corporation Commission has authorized the company to 
reduce both passenger fare and a number of its freight classifications. 
Passenger fares were cut to 3c. per mile. 

The company operates the narrow-gauge line from Fredericksburg to 
Orange, Va., formerly operated by the Potomac Fredericksburg & Pied- 
mont KR. See V. 121, p. 71 


Pres. of the New 





Pennsylvania RR.— Change in Registrar of Stock.— 


The Philadelphia Stock Exchange has been notified of the appointment 
of the American Exchange-Pacific National Bank, N. Y. City, as registrar, 
in New York City, of the capital stock of the Pennsylvania RR. Co., and 
the Northern Central Ry. Co., in place of the American Exchange National 
Bank, effective as of Aug. 1 1925.—V. 121, p. 583, 456. 


Reading Co.apany.— Control. 


It was reported in the financial district July 31 that the New York Centra, 
and the Baltimore & Ohio have increased their combined interest in Reading 
stock from the 43°. indicated in the last annual reports to a little more 
than 50% .—V. 121, p. 71. 


Rio Grande El Paso & Santa Fe Ry. — Valuation. 


The I Commission has placed a tentative valuation of $1,685,000 
on the wholly owned and used property of the company, as of June 30 1916. 
V. 120, p. 2266 


St. Louis-San Francisco Ry.— Acquisitions. 


The company has applied to the 1.-S. C. Commission for authority 
to acauire 56 miles of line of the Jonesboro Lake City & Eastern Ry. in 
Arkansas 

The company has also applied to the I.-S.C. Commission for authority 
to issue $1.750,000 of 5% Prior Lien Mtge. Gold bonds, to be used in 
the acquisition of the entire outstanding stock of the Jonesboro Lake City 
& Kastern 

The Frisco has also asked for permission to acquire control, through 
the purchase of the capital stock, of the Muscle Shoals Birmingham & 
Pensacola RR. for $2,500,000. 

The Frisco filed formal application with the Railroad Commission of 
Texas July 29 to absorb and take over the Paris & Great Northern RR., 
which is the connecting link between the Frisco System outside the State 
and the Frisco of Texas, extending from Paris to Red River, 17 miles. 

V. 121, p. 195. 


Salt Lake & Los Angeles RR. Final Valuation. 


The I.-S. C. Commission has placed a final valuation of $315,391 on the 
owned and used, and $38,512 on the used but not owned properties of the 
company, as of June 30 1916 V. 103, p. 2239 


— ee 











Virginian Ry. Bonds Offered. Na ations ry City C O. . 
Higginson & Co. and Kissel, Kinnicutt & Co. are offering 
at 98 and int., to yield about 544°, $7,500,000 additional 
Ist Mtge 50-Year 5, Gold bonds, Series ot, ia 

Dated May 1 1912; due May 1 1962 Int. payable M. & N. without 


deduction of Federal normal] income tax up to 2% Red., all or part, at 
110 on any int. date upon 4 weeks’ notice Denom. c* $1,000, $500 and 
$100, and r* $1,000 and multiples. Farmers’ Loan & Trust Co., New 

York, trustee. 
Listing Outstanding bonds of this issue are listed on the New York 
Stock Exchange and application will be made t list these additional bonds. 
Security Secured by a direct Ist Mtge. on 504.69 miles of road, ex- 
W. Va., through the Poca 


tending from Deepwater on Kanawha River, 
homtas and New River coal fields, thence east to Sewalls Point on Hamp- 
ton Roads (at Norfolk, Va.) and on all equipment owned by the company. 

The bonds are additionally secured by a first collateral lien, through 
jledge of all the bonds and capital stock (except directors’ shares) of the 
Virginian Terminal Ry. upon 600 acres of valuable waterfront and the 
company’s 2 steel coal loading piers and terminal property at Sewalls Point 

Purpose Proceeds will be used in part for future improveme nts, addi- 
tions and betterments, and in part to reimburse the company’s treasury for 
capital expenditures already made, largely in connection with its ‘elec 
trification program. 

Company.—Operates 545 miles of railroad, of which 
in fee. A large majority of the freight locomotives are of the heaviest 
modern type and the coal cars are of steel, many of which are of 120-ton 

capacity, which is the heaviest capacity car in the world. As a result of 
the modern character of its property, the company has established records 


505 miles are owned 


for economical operation. The average revenue freight train load of the 
Virginian is the largest of the railroads of the country and its operating 
cost per ton-mile is one of the lowest. 


Company has $27 955,000 Pref. stock outstanding, on which 
271,500 
on which dividends at the rate of 4% per annum are be ing 


Dividends.- 
dividends at the rate of 6% per annum are being distributed and $31,: 
Common stock, 
distributed. 

Virginian-Norfolk & Western Lease.- 
Western Ry. on May 23 1925 and the 
May 29 1925 ratified 


The stockholders of the Norfolk & 
stockholders of Virginian Ry. on 
an agreement to lease the railroad, property and 
franchises of Virginian Ry. vo the Norfolk for a term of 999 years, subject 
to the approval of the Commission 
The terms of the propose d lease provide for the payment by the Norfolk 
& Western of operating expenses, taxes, interest on funded and unfunded 
debt, a reasonable amount for maintenance of the corporate organization, 
and net dividends at the rate of 6% per annum on Virginian Ry. Co.'s 
outstanding Pref. stock, 279,550 shares and on its Common stock, 312,715 
shares. 
The rental payments by the Norfolk & Western previously mentioned 
will, after the spprove: of the terms of the lease by the I.-S. C. Commission, 
become a fixed obligation of that company, and will rank ahead of the divi- 


dends on its own Preferred and Common stocks. Dividends on these 
issues of stock are being maintained at the rate of 4% per annum on the 
Pref. stock and at the rate of 8% per annum on the Common stock. On 


Aug. 4 1925 the approximate market valuation of the Norfolk & Western 


Ry. Co.'s capital stock was over $197 000,000 


Earnings.—-During the 3 year period ended Dec. 31 1924 income avail- 
able for payment of fixed charges was equivalent to a yearly average of 
over twice the requirement. 

1924. ig 1922. 
Total operating revenues_ . ---- $18,988,439 $20,328,348 $19,099,444 
Gross income. - - = ae tcdar ait 6,948 833 6, 497 643 5.922.289 


Total fixed charges 
—— after fixed charges 


3,633 ,692 2,806,199 2,514,256 
3,215,141 3,671,445 3,408,033 

For the 6 months ended June 30 1925 total operating revenues aggregated 
$9,180,913, being a decrease of $9,414, while gross income available for 
fixed charges aggregated $3,234,068, being an increase of $215,299 as com- 
pared with the corresponding period of the previous year.—V.120,p. 3310. 


Virginian Terminal Ry.—Bonds.— 

The I.-S. C. Commission on July 25 authorized the company to issue 
$492,000 Ist Mtge. 5% 50-Year bonds; said bonds to be delivered to the 
Virginian Railway in reimbursement of advances made by it to the Ter- 
minalcompany. Authority was granted to the Virginian Railway te assume 
obligation and liability, as guarantor, in respect of the bonds and to pledge 
them with the trustee of its lst Mtge. dated May 1 1912.—V. 119, p. 695. 


PUBLIC UTILITIES. 
American Light & Traction Co. (& Subs.).—Farnings. 


























— Ended “ee 30 - —]2 ia June — 
925. 192 19 
Gas sales (cu. ft.)...-.-- 8146278,300 7490258. 000 30789272: 200 27975092100 
Electric sales (k. w. hrs.) 34,324,229 31,565,152 139,422,640 128,933,308 
Rev. passengers. _-..-- 7,529,979 7.467.946 30.253.198 30, 486, 658 
Earn. on stocks of subs. $1,421,292 $1,325,835 $5,841,143 $3,797,087 
Miscell. earnings... . 304 ,.203 265,882 Re 1,187,767 1 ‘014. 794 
Gross earnings... -..-.-. $1,725,495 $1,591,718 "$7.03 028.910 $4,811,881 
,. Re soenQee 37 B00 30,000 135,000 135,000 
DD icsthwattcnawes 59,756 85,126 279,606 229,662 
Net earnings--......-.-- 1 62 28 537 1,476,592 6,614,304 4,447,219 
Int. & disc. on 6% notes 10,051 45,15: 100,509 270,611 
Bal. for period end 
ere $1,618,186 $1,431,439 $6,513,795 $4,176,608 
Sur. & res. at begi 
PE bdkentcnehancdn 13,962 .067 10, 948. 497 11,540, 950 10, 683.0! 092 
Total sur & res____-_-_- $15,580,252 $12 79,935 $18, 054, 745 $14, 859,71 700 
Cash div. on pref. stk. - 213.543 213: 543 854,172 54.17 
Cash div. on com. stk_-__ 608,72: 312-721 1,807 583 1 Eth pe 
Stk. div. on com. stk... -........ 312,721 635. 0 4 1,232,289 
Sur. & res. June 30-..$14,757,986 $11,540,950 $14,757 7,986 $11,540, 950 
Condensed Balance Sheet swe 30 
1925. 1925. | 1925 1924. 
Assels— $ $ Liabilities — s $ 
Invest. account. _.36,084,584 35,914,628 | Preferred stock__.14,236,200 14,.236.200 
Temporary invest. 2,027,031 2,201,642! Common stock__.34,762,200 31,259,200 
Earnings sub. cos.14,257,415 11,073,172) Prem. on com stk. 1,285,499 eye 
Bills receivable...11,796,432 10,556,033 | Warrants iin 90,731 178,835 
Ascts. receivable... 216,217 217.877 | Miscellaneous -. 27,767 14,026 
Miscellaneous .... 51,085 25,168 | Accrued taxes 388,871 363,203 
Note discount... jedehi thinks 100,509 Coupons payable 
Int. & divs. receiv - 27,579 29,873 subsidiary cos. . 668,768 657,495 
Sub. cos. coup.fd. 668,767 657,495, Conting. reserve... 3,292,509 3,452,465 
0 5,232,121 1,620,720) Dividends accrued 750,700 767 546 
| Surplus & reserve_14,757,986 11,468,150 
Weisecdéucdane 70,361,232 62,3 of) ie? aes 70, $61,232 63,397,121 


—V.121, p. 583, 196. 
AmericanWater Works & Elec. Co., Inc.—(Call.—. 


All of the outstanding 6% Participating Preferred stock has been called 
for redemption Aug. 24 at 105 and dividends. (See also V. 120, p. 3310). 
Consolidated Income Account Years Ended June 30. 
1925. 
$39,224,694 


1923. 


1924. 
Gross earnings, all sources-_-------.-- $38,084,774 $32,468,867 
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Aesiutenin Telephone & Telegraph Co.— Bonds. 


It is stated that the holders of about $!.191,000 Convertible 6% bonds 
failed to exercise their conversion rights which expired Aug. 1.—V. 121, p. 
583, 456 


Associated Gas & Electric Co. Dividend on $6 Dividend 
Series Preferred Stock Payable (at Holder’s Option 
Stock t ghts, C&C. 

The directors have declared a quarterly dividend of $1 50 per share on the 
$6 Dividend Series Preferred stock, payable Sept. 1 to holders of record 
Aug. 10 In line with the previous action on this stock, the stockholders 
were given the option of receiving in lieu of the $1 50 quarterly cash divi- 
dend payment, 4'%-100 of a share of Class ‘‘A"’ stock which, at a market 
price of $40 per share for Class ‘‘A’’ stock, amounts to $1 80, or at the rate 
of $7 20 per annum. 

The company has issued the following statement 

The directors have discussed the propose d offering of subscription rights 
to all classes of stockholders, both Preferred and Class ‘‘A’’, and holders of 
other securities having the right to convert their securities into Preferred 
stocks It was decided that this offering will be to stockholders of record 
Aug. 10. The precise form of the offering was not given out, being held 
under advisement for discussion between the board of directors and the 
company's counsel. 

The company recently offered to the stockholders of the Manila Elec tric 
Corp. the opportunity of exchanging their shares for Associated Class *'A”’ 
stock on the basis of share for share. As a result of this offer, exchanges 
are coming in rapidly. Over 205,000 shares of the Manila stock has already 
been acquired by the Associated out of the total outstanding of 280,000. 
The acquisition of Manila stock for Class ‘‘A'’ stock of the Associated on 
the basis of the exchange of share for share adds $4 to the earnings of the 
Associated Gas & Electric Co. for each share of Manila stock which is 
acquired. This is substantially in excess of the cash priority dividend 
required for each share of Class “‘A’’ stock. It is probable that the Associ- 
ated Gas & Electric Co. will hereafter finance the Manila Co. principally 
through the issuance of additional Common stock, of which it will acquire 
its pro rata proportion and the minority stockholders will be offered theirs. 
This is in accordance with the standard policy of the Associated Gas & 
Electric Co. of issuing as little securities of its subsidiaries to the public as 
possible. 


in Cash or in 


Acquires Control of Long Island Water Corporation.— 

The Associated Gas & mt Co. has acquired control of the Long Island 
Water Corp. (V. 120, p. 2401). The latter corporation, successor to the 
Queens County Water 1 o., recently acquired the Baldwin (L. 1.) Water 
Co. and the Roosevelt (L. i. ) Water Co.—V. 121, p. 584, 328. 


Bell Telephone Co. of Pennsylvania.—Earnings.— 








Siz Months Ended June 30— 1925. 1924. 1923. 
Telephone operating revenues. ~~... - $25,023,088 $22,472,923 $20,422,475 
Telephone operating expenses....... 17,901,979 17,293,664 15,536,376 
Uncellectible operating revenues_-_-_- 98 ,400 110,300 103 ,000 
Taxes (including Federal taxes)__..- 1,152,000 7 36, 704 815,300 

Operating income.............-- $5,870,708 $4, 332, 255 $3,967,799 
Non-operating revenues (net).....-.- 800,910 808,318 865.866 

Gross income $6,671.619 $5,140,573 $4,833, 665 
Rents and miscellaneous deductions - 643 438 572.082 355.416 
I wi da el nh tn ar i ch aC gh he oO ie 1,800,858 1,580,183 1,495,587 
Dividends on Preferred stock______-- 634 347 460,954 ices cea 
COSTE GIVEROGS. cc ccodncctecdus 3,200,000 2,400,000 2,400,000 


Balance 
V. 121, p. 


$127,353 $582,661 


Boston & Worcester St. Ry.—/njunction Against Buses.— 


Federal Judge Anderson at Boston has issued an injunction restraining the 
Portland, Boston & Worcester Bus Coe., from operating motor buses between 
Boston and Worcester, and intra-state route. The petition for an injunction 
was brought against the « ompany by Franklin T. Miller, receiver for Boston 
& Worcester Street Ry. Co., who claimed that the motor company had no 
license to operate in Areal Worcester or intermediate points. The bus 
comets. will appeal to United States Circuit Court of Appeals.—V. 120, 

2514 


Brockton Gas Light Co.— Stock Increase A pproved .— 


The Massachusetts Department of Public Utilities has approved the issu- 
ance of $512,400 additional Capital stock at par ($100). he company in 
ts petition asked for $550,000 new stock.—V. 120, p. 3311. 


Brooklyn Edison Co.—A Service Organization.- 


In a recent talk before the Brooklyn Kiwanis Club, M. 8. Sloan, president 
of the company said in part 

For 40 years the company and its predecessors have furnished electrical 
service in Brooklyn. In doing this they have built generating stations and 
constructed distribution systems whic +h now re present an investment of 
nearly $125,000,000. During the 6 years ending Dec. 31 1924 we spent in 
such work an average of $1,000.000 a month; and in the 27 months from 
Oct. 1 1922 to Dec. 31 1924 we spent more than $48 000,000, or an average 
of $1,780,000 each month. 

During the present year our capital expenditures will amount to $20,.- 
000,000, and our operating expenses for the year will be another $20,000,000 
—a total of $40,000,000 this year. The company has outstanding $60.000.- 
000 of stock owned by approximate ly 12,000 stockholders: $45,000,000 of 
bonds, which are owned by individuals, estates, trust funds and thousands 
on thousands of insurance policyholders and bank depositors through the 
investments of the insurance companies and banks in our securities 

At prese nt we are serv ing over 540,000 customers, and our gross re venue 
for this calendar year, 1925. will amount to approximately $30.000.000. We 
shal] pay taxes for the year 1925 amounting to mere than $3,000,000, or 
approximately 104 % of our gross revenue. 

Ve are now planning the installation of an 80,000 k. w. generator in our 
Hudson Avenue Station, which represents the latest word of the electrical 
art in efficiency and econemy of operation. We expect this unit to be in 
operation by Sept. of next year. Three 50.000 k. w. turbine units are al- 
ready installed, and when this station is completed with 8 units it will have a 
capacity of over 700.000 k. w. 

Our capacity is ample for the present demands of Broeklyn, but it is not 
sufficient for the Brooklyn of the near future, and we are planning and build- 
ing ahead, so that our service may be what it should be. We have recently 
rebuilt a considerable part_of our distribution system, improving it and 
enlarging its capacity, so that Brooklyn Edison service may be furnished 
better and more economically. 

We now have more than 7.500 people on our payroll. 

Recently company was able to make a reduction in its rates because im- 
provements already completed had decreased somewhat its operating ex- 
yenses and its growth in volume of business had increased its revenue. I 
1ope that won't be the last reduction in rates we shall be able to make. 
Whenever we can make savings which warrant a reduction, with due regard 
to the future of the company as a business institution and a source of essential 
service which cannot be permitted to retrograde—that reduction will be 
made. The people of this community are entitled to share in the benefits 
which accrue to the company, and they will share.—V. 120, p. 2814. 


Brooklyn Union Gas Co.— Approves Gas Report.— 


Federal Judge Marcus Campbell has approved the report and findings 
submitted by Almet Reed Latson, Special Master in Equity in the matter 
ef the company in which the constitutionality of the $1 gas bill was con- 
tested. Mr. Latson had reported that the law was unconstituional in that 
the $1 rate was confiscatory.—V. 120, p. 3311. 


Buffalo General Electric Co.— Merger, &c.— 
See Buffalo Niagara & Eastern Power Corp. below.—V. 121, p. 328. 


Buffalo Niagara & Eastern Power Corp.—/nitial Divi- 
dend.—The directors have declared an initial quarterly divi- 
dend of 12% cents a share on the outstanding Common stock, 





Operating expenses, taxes & maint... 21,574,237 21,595,418 18,718,286 
Se re $17,650,457 $16,489,355 $13,750, 581 
Deductions—Int. & amort., sub. cos_. $7,759,172 $7,072.475 $5,984,509 
Interest—A. W. W. & Elec. Cs aa 659,515 690,679 734.627 
Preferred dividends of subsidiaries. 3,277.738 2,583,549 1,805,591 
Minority interests................. 453,874 608,392 726,579 
Reserved for depreciation. ......... 2,702,996 2,440,716 1,877,992 
BO Se $2,797,161 $3,093,545 $2,621,285 


—V. 121, p. 327, 196. 





of no par value, payable Oct. 1 to holders of record Sept. 15. 
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Buffalo Niagara & Eastern Power Corp. has been organized in New York 
for the purpose, among others, of acquiring through stock control the 
roperties of Buffalo General Electric Co., the Niagara Falls Power Co., 
Niagara Lockport & Ontario Power Co., and Tonawanda Power Co. 
Buffalo Niagara & Eastern Power Corp. has obtained the consent of the 
P. 8. Commission to hold all or any part of the Common Capital stocsx of 
each of the four named companies. 
Buffalo Niagara & Eastern Power Corp. offers to acquire on and after 
Aug. 1 1925 until and including Sept. 12 1925: 

a 1) Shares without par value in the Common stock of the Niagara Falls 
Power Co., issuing to the present holders in exchange fer each such share, 
one share of its own Cumulative Preferred stock of the par value of $25, 
entitled to dividends from July 1 1925, at the rate of $ 60 per share per 
annum, and one share of its own Common stock without par value, upon 
which it is purposed to pay a dividend of 12!4 cents per share (at the rate 
of 50 cents per share per annum) on October 1 1925, to holders of record 
Sept. 15 1925. Such exchange not earlier than Aug. 1 1925 will not affect 
the warrants for subscription rights to stock in the Niagara Share Corp.. 
as such warrants will be issued to holders of record on July 30 1925, of 
Common stock in the Niagara Falls Power Co. 

(2) Shares without par value in the Common stock of Niagara Lockport 
& Ontario Power Co., issuing to the present holders in exchange for each 
such share 1 4 shares of its own Cumulative Preferred (par $25 per share), 
entitled to dividends from July 1 1925 at the rate of $1 60 per share per 
annum, and 1% shares of its own Common stock (without par value) upon 
which it is purposed to pay a dividend of 12'4 cents per share (at the rate 
of 50 cents per share per annum) on Oct. 1 1925, to holders of record 
Sept. 15 1925. 

__(3) Shares without par value of the Common stock in the Buffalo General 
Electric Co., issuing to the present holders for each such share 1 1-10 shares 
of its own Cumulative Preferred stock (par $25 per share) entitled to divi 
dends from July 1 1925 at the rate of $1 60 per share per annum, an 
1 1-10 shares of itsown Common stock (without par value) upon which it is 
purposed to pay a dividend at the rate of 12'4 cents per share (at the rate 
Af 14 cents per share per annum) on Oct. 1 1925 to holders of record Sept. 15 


(4) Shares without par value in the Common stock of Tonawanda Power 
Co., issuing to the present holders in exchange for each such share 1% 
shares of its own Cumulative Preferred stock (par $25) entitled to dividends 
from July 1 1925 at the rate of $1 60 per share per annum, and 1 \% shares 
of its ewn Common stock without par value, upon which it is proposed to 
pay a dividend of 12% cents per share (at the rate of 50 cents per share per 
annum) on Oct. 1 1925 to holders of record Sept. 5 1925. 

Cireular letters to the stockholders of the above from 
companies state: 

The benefits to accrue both to the stockholder and the public by the plan 
of reorganization and affiliation heretofore adepted by the respective 
boards of directors of the above-named four operating companies, through 
the elimination of waste in electric energy , human energy and capital outlay, 
and through the massing of the assets and incomes of the several companies, 
are obvious. The advantages in the form of ownership of Cumulative 
Preferred and Co on stock in the new corporation in lieu of a single share 
of Common stock of the present companies, and of increased income and the 
likelihood of further increased income to those who accept the offer are 
also apparent. Counsel advise that this exchange of stock will not result 
in a taxable gain under the income tax law of the United States or of the 
State of New York. 

The plan of reorganization and affiliation was adopted after extended 
negotiations, and represents, in the judgment of the board of directors, a 
normal step in the progress of the electric industry in Western New York. 
It therefore recommends to the holders of the Common stock of the abov 
companies the acceptance of the offer of Buffalo Niagara & Eastern Power 
Corp. 

Stockholders are requested, therefore, to deliver the credificates of Com- 
mon stock at the office of either of the following agents for this purpose of 
Buffalo Niagara & Eastern Power Corp., to wit: Winslow, Lanier & Co., 
59 Cedar St., New York: Marine Trust Co., 237 Main St., Buffalo, N. Y.: 
Power City Bank, 207 Falls St., Niagara Falls, N. Y.; State National 
Bank, North Tonawanda, N. Y.; which will respectively issue interim 
receipts therefor It is expected that temporary certificates for Preferred 
and Common stock of Buffalo Niagara & Eastern Power Corp. will be issued 
sxromptly, exchangeable for the definitive engraved certificates when issued 
n due course.—V. 121, p. 584. 


Central Power Co. (Del.).—-Registrars—Transfer Agents. 

The Bankers Trust Co., New York City, and the Continental & Commer- 
cial Trust & Savings Bank, Chicago, Ill., have been appointed registrars of 
the Preferred stock of the company. The Transfer Agents are: Middle 
West Stock Transfer Co., 72 West Adams St., Chicago, Ill., and the 
Security Transfer & Registrar Co., 66 Broadway, N. Y. City.—V. 120, 
p. 2145. 


Cities Service Co.— Dividend on Bankers’ Shares 


The directors have declared a cash dividend of 14.8125c. a share on the 


bankers’ shares, payable Sept. 1 to holders of record Aug. 15. <A cash 
dividend of 14.6875c. was paid on these shares on Aug. 1. 

——Month of June—— ——12 Mos. June 30— 

Period— 1925. 1924. 1925. 1924. 

Gross earnings......--- $1,858,429 $1,649,962 $18,180,206 $17,110,489 
Expenses a - 61,133 61,277 753.489 550,347 
Int. & disc. on deb..___- 214,092 158,301 1.990 216 2,278,022 
Div. pref. stocks owen 429,566 423,325 5,159, 


893 5,030,299 


Net to com. stk. & res. $1,153,338 $1,007,057 $10,276,608 $9,251,822 
—V.121, p. 584, 456. 


Colorado Springs Gas Co.—Organized. 

This company was incorporated in Colorado June 30 last and acquired the 
gas properties of the Colorado Springs Light, Heat & Power Co. per reor- 
ganization plan in V. 121. p. 73. Officers are John L. Bennett, pres.: J 
Frank Dostal, vice-pres.; Frank Vogler, mgr.; Raymond D. Mervine, sec.- 
treas. and J. B. Lang, supt 


Consolidated Gas El. Lt. & Pow. Co., Balto.——Karns.— 
—3 Mos. End. June 30— —6 Mos. End. June 30— 
Gor 1¢ 24 


1925. 924. 925. 924. 

Gross revenue.__...... $5.473.662 $5,280,977 $11,563,668 $11,191,404 
Exp., taxes & deprec.... 3,550,345 3,550,683 7,301,297 7 479,278 

Operating income.... $1,923,314 $1,730,294 $4,262,371 $3.712.126 
Other income.......... 43,136 52,904 87.857 102,30 

Gross income_....... $1,966.450 $1,783,198 $4,350,228 $3,814,430 
PineG GRASGGS.. encaccs 775.919 772,330 1,534,959 1,547,108 

Net income - $1,190,531 $1,010,868 $2,815,269 $2,267,322 


, 
Pref. & com. dividends - - 549.906 519,321 ] 


$640,625 


096 735 P 


PE Pnticcdccncbins $491,547 $1,718,534 $l, 


—V.121, p. 74, 197. 


Continental Gas & Electric Corp.—Larnings. 
12 Mos. Ended June 30— 





Gross earnings... - — . Sa i ia deh tk dee eh ba ir $21,411,644 $21.774,911 
Operating expense, maintenance and taxes. -.-.-.--.-- 12,190,313 12,001,567 

0 Se ---- $9,221,331 $9,773,344 
Total interest & div. charges on subs. & other prior deductiens_ 3.452.550 
Interest on Continental Ist lien 5% bonds, 1927 full year... _-. 198,915 
Interest on Continental ref. 6°% bonds, 1947 full year_...._.-- 327 672 
Interest on Continental coll. trust 7% bonds, 1954 full year_-__- 305.375 
Interest on Continental sec. 6% % bonds. 1964, full year__-_--- 760.500 
Dividend on Continental prior pref. 7 stock, full year_-. ae 822,227 
Div. on Continental particip. pref. 6-8°% stock, full year 8% -- 260 456 

Balance available for deprec. & com. stock div..........--- $3 645,649 


* For comparison.—V. 121. p. 329. 


Connecticut Co.—Wins Suit.- 


The contention of the company that a municipality has no right to enforce 
an ordinance governing the operation of street cars was sustained by the 








Connecticut Supreme Court in a no-error decision handed down at New 
Haven, Conn., by Chief Justice George W. Wheeler in the suit of Connecti- 
cut Co. vs. City of New Haven. 

The city objected to the use of one man, in lieu of motorman and conductor 
on the large two-double-truck which the company started some time ago to 
reduce expenses.—V. 120, p. 1881. 


Denver Tramway.— Sale.— 


Federal District Judge Symes at Denver has appointed Henry Dubbs as 
special master to conduct the sale of the company early in Sept. The upset 
price is fixed at $3,500,000.—V. 121, p. 457. 


Detroit United Ry.— Default on Interest.— 


Albert B. Hoffman, vice-pres. of the Security Trust Co., speaking for the 
receivers, makes the announcement that in order to conserve operating 
funds, the receivers find it necessary to default in the interest due August 1 
1925 on the following bond issues of the system: 

Detroit United Ry. 2-Yr. 6% Ist Mtge. Coll. Trust notes. 

Detroit, Almont & Northern RR. Ist Mtge. 6° bonds. 

Detroit, Ypsilanti, Ann Arbor & Jackson Ry. Ist Consol. Mtge 5% bonds 
Detroit. Jackson & Chicago Ry. Ist Consol. Mtge. 5% bonds.—V. 121, 
457, 329. 


p. 


Edison Electric Illuminating Co. of Boston.—HElectric 
Light Rate Ordered Reduced to 8! 4 Cents Per Kilowatt Hour.— 


The Massachusetts Department of Public Utilities, in an opinion handed 
down July 30, ordered the company to reduce its net maximum price for 
electricity from 9% cents to 8% cents per k.w.h., effective Sept. 1 

The opinion of the Commission is that the company can reasonably be 
required to sell electricity at a maximum rate of 8% cents, despite the 
figures which were presented. Accepting the company's statement that 
a rate of 8S‘ cents would, if the business remained the same as in 1924, 
cause a reduction in revenue of $970.000 a year, the Commission believes 
that the revenues will be considerably larger in 1925. and that. furthre- 
more, the company can make a substantial saving in its expenditures for 
advertising and new business. Also, increases in revenues can be secured 
by readjustments in rates below the maximum rate.—V. 120, p. 1585. 


Electric Investors, Inc.— Pref. Stock Offered.—Bonbright 
& Co., Inc., are offering at $95 and div. per share to yield 
over 6.30, 50,000 shares Preferred stock (no par value) cu- 
mulative dividends of $6 per share per annum. 

Dividends payable Q.-F. Preferred as to dividends and assets over the 
Common stock. Red. all or part at any time upon 30 days’ notice at $110 
per share and dividends. Transfer agent: Registrar & Transfer Co., Jersey 
City, N.J.; registrar: Corporation Trust Co., Jersey City, N.J. Under the 
present Federal Law (Revenue Act of 1924) dividends on this stock are 
exempt from the normal tax and are entirely exempt from all Federal income 
taxes when stock is held by an individual whose net income, after ali deduc- 
tions, is $10,000 or less Dividends when received by corporations are 
entirely exempt from all Federal income taxes. 

Data from Letter of S. Z. Mitchell, President of the Company, 

Business.—Company was organized in Maine in Sept. 1924 and on Dec. 
1924 was consolidated with the Electrical Utilities Corp. which had been 
doing a similar business since 1909. 

The main purpose for which the company was organized is to acquire and 
hold securities of public utility companies as diversified permanent invest- 
ments. In addition, it has holdings in the securities of a number of other 
corporation. The revenue of the company is principally derived from divi- 
dends and interest received from securities owned. Company has also 
received income from underwritings and from profits realized from the sale 
of certain of its holdings 

The management is identified with that of the Electric Bond & Share Co. 

Present Holdings.—Company's largest holdings include securities of the 
following prominent utility companies, a number of which are supervised by 
Electric Bond & Share Co.: 

American Gas & Electric Co. 

American & Foreign Power Co., Inc. 
American Power & Light Co. 

American Superpower Corp. 

American Water Works & Elec. Co., Inc, 
Carolina Power & Light Co. 

Columbus Cas & Electric Co. 
Commonwealth Power Corp. 
Consolidated Gas, Elec. Light & Power 


Lehigh Power Securities Corp. 
Middle West Utilities Co. 
National Power & Light Co. 
New England Tel. & Tel. Co. 
New Orleans Publie Service Inc, 
North American Co. 

Northern States Power Co. 
Pacific Gas & Electric Co. 
Public Service Corp. of N. J. 


Co. of Balte. Southeastern Power & Light Ce. 
Daido Denryoku Kabushiki Kaisha__Southern California Edison Co. 
(Japan) United Gas & Electric Corp. 


Electric Power & Licht Corp. United Light & Power Co. 
Internationa! Tel. & Tel. Co. Western Power Corp. 

The Company also has holdings in other utility companies and in a number 
of other corporations, including Irving Bank-Columbia Trust Co., General 
Electric Co. and Union Carbide & Carbon Corp. 

Capitalization Authorized. 
Preferred stock 50,000 shs. 
Do., $6 cumul _... 150,000 shs. 50,000 shs. 
Common stock (ne par value) ._.1,000,000 shs. 260,262 shs. 
Subscription receipts for Common stock* . . 514,749 shs. 

* On which payment of at least 10% of subscription price has been made, 

There are outstanding also option warrants, entitling the holders thereof 
to subscribe for 25,000 shares of Common stock at $20 per share on or at any 
time after Mar. 1 1925 

Pur pose Proceeds will provide funds for the acquisition of additional 
securities and for other corporate purposes. 


Earnings, 6 Months Ended June 30 1925. 


Income from all sources wuld aiekaee ------ $1,334 097 
EEPSNSSS, CANGS GH MIOEIENE.. 2 oc wcccccceccscascececaces aia 43,724 


Outstanding. 


(no par value) $7 cumul.-- 32.395 shs. 


‘$1 290,373 
263 ,383 


Balance . 
6 mos.’ diy. requirements en $7 Pref., $113,383; 6 mos.’ div. re- 

ments on $6 Pref., $150,000 . preheat 

-V. 120, p. 2011, 702. 


Federal Light & Traction Co.—Jividends of 20 Cents in 
Cash / 15 Cents in Common Stock Declared on Common 
Share 


The directors have declared a quarterly dividend of 35 cents per share on 
the Common stock, payable 20 cents in cash and 15 cents per share (1%) in 
Common stock on Oct. 1 to holders of record Sept. 15. [Similar amounts 
were paid on the Common stock on July 1 last.) 

No certificate of Commen stock will be issued for less than one share. For 
fractional shares scrip will be issued and will be exchangeable for stock at the 
office of the York Trust Co., 100 Broadway, New York, N. Y., in 
amounts aggregating $15 or multiples thereof. No dividends will be paid 
to the holders of scrip but all dividends on the stock represented by scrip 
will be pavable to the first registered holder of the stock. 

Dividends ef $1 in cash and 75 cents in 6% Preferred stock were paid 
out the old Common shares of no par value from April 1 1924 to April 1 
1925 incl. (compare V. 120, p. 2400). 

——Month of June—— — 
1925. ] 


avrie 


~ w 
Yew 


12 Mos. June 30— 
l 1924 
» 


025 924. 925 924. 

Gross earnings - - ee $441,949 $417,146 $5.761.207 $5.581,328 
Operating expenses ‘ 295,254 266,609 3,473,423 3,367 945 
Est. Fed. inc. & profits 

SR eae es 10,000 10,000 120,000 120,000 
Interest & discount- ---- 64,564 64,668 733.820 752.395 

Net income. pada $72,131 75,869 $1,433,964 $1,340,988 

Pref. Stock Dividends— 
Central Arkansas Ry. & Lt. Corp............-. $90 .350 $87 .603 
SCS fal. @ Bs OOicocccancsscancsésutesn 64,018 64,225 

Re eT ee ee $1,279,596 $1,189,16¢e 


—V. 120, p. 3314. 


English Electric Co. of Canada, Ltd.—Preferred Div.— 


The directors have declared a dividend of 24% on the outstanding 
8% Cumul. Pref. stock, on account of arrears, payable Aug. 15 to holders 
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of record Aug. 5 


back on regular dividend basis, they will make future declarations in 
accordance with earning Dividends were deferre in December 1922 
V.117, p. 2439 
Gloucester ‘Mass.) Gas Light Co.—To I/ssue Stocl 
The Mass. Dept. of Public Utilities has authorized the company to issue 
2.459 additional shares of capital stock (par $50) at $55 per share the 
proceeds to be used to pay for capital expenditures V. 120, p. 2550 
Indiana Power Co. Proposed Sale 
See Interstate Public Service Co. below V. 120. p. 2400 
Interborcuch Rapid Transit Co. Eurning 
Vet Earnings of the Interborough System Under the Plan 
Mor of June 12 Mo June 3 
1925 1924 1925 1924 
Total revenue $1.689,205 $4,776,170 $58.711.191 $58,176,535 
aQiper. exp ti & 
paid city for old sub 3,306 563 3,392,839 39,032,880 39,215.944 
$1,.352.641 $1.583,.4331 $19,678,311 $18,960,944 
a Maint. in excess of cor 
tractual provisions 201 876 %.162 1 492,296 1 430,202 
Incor avail for il 
purposes $1,180.764 $1.375.169 $18,186,015 317.530.3291 
Int. 1.R.T. lst M. 5 $672 .683 $672.4A75 $8,070.962 $8.06f.992 
Int. Manhatt. Ky. bds 150.687 150.657 1 BON .240) 1 OB 240 
Int. 1.R.T.7° sec.notes 197,761 187.551 2.375, 862 2.246.420 
Int. I.R.T. 6% IlO-yr 
notes 37.710 Is TRO 398.1723 260 909 
Int. on equip. trusts 19.919 5.600 169,423 70.420 
Miscell. income deduc’s 32,277 37.771 426.474 542 00% 
bSinking fund on 1.R.T 
Ist Mtge 5% bonds 184.757 181,019 2,217 O80 2,170,556 
Total $1.295,793 $1.263.912 $15.466.214 $15,105,540 
Balance after charges__def$115,629 $111.250 $2,719,802 $2.364,85]1 
Kes. to cover add'| rental 
whichmay becomepay 
able to owners of Man 
Ky. Co.'s stock not as 
senting to the plan of 
readjustment $5,283 $233 S877 $65,310 $233 877 
Div.rent.on $60,000 .000 
Man.stk.at4% p.an. 250 000 290 ,000 3,000 000 2,490,000 
salance def$370,.312 def$412,.620 def$345,508 def$359,.026 
a Frorm the co nencement of operations under Contract No. 3 and the 
related certificates. respectively, it has been the practice to include in all 
reports of operating expenses 14°, of the gross operating revenue upon the 
Manhattan division and 17% of the Subway Division to cover maintenance 
and depreciation. These are the percentages fixed for the first year of oper 
ation in each case. Negotiations have been pending between the compan) 
and the Commission ever since the end of the first yvear to determine what 
if any, changes in these percentages should be made for subsequent years 
Prior to July 1 192% the amount expended in excess of 14°), upon the Man 
hattan Division was approximately offset by the amount under 17 ex 


The net expenditures for maintenance 
in excess of the amounts therefor, included in “operating expenses, taxes 
and rental paid city for old subway," are shown hereinabove as ‘‘mainte 
nance in excess of contractual! provisions.” 

b Under the plan of readjustment payment of the sinking fund is deferred 
until July 1 1926 on condition that, prior to that date, an amount equal 
to the deferred sinking fund be expended on additions or improvements 
to the property. 

Wi iti Halde at 

A number of judgments 


pended upon the Subway Division. 


Vanhottar RR lo Collect Tnte est 

were filed in the New York Supreme Court 
Aug. 4 against the company in behalf of stockholders of the Manhattan 
RR. who refused to assent to the agreement made by the majority of the 
Manhattan stockholders relieving the Interborough of the payment of 7 
interest on the Manhattan stock The judgments were directed by Justice 
Levy following the recent decision by the Court of Appeals that the minority 
stockholders are entitled to collect the full amount of interest guaranteed 
under the Interborough lease of the Manhattan elevated road The judg 
ments filed were the following Norman Johnson, $5,109 and $3,116 
Edith C. Miller, $4,014; Eleanor H. Hewitt. $3,610; New York Law Pub 
lishing Co., $9,066 and $10,937; Stephen Peabody, $18,723 and $11,482 
William C. Bowers and others as trustees, $8,163, and Nina H. Peabody, 
$2,301 V. 121, p. 586, 457. 


Internatioral Ry., Buffalo, N. Y.—Farns. 
1925 1924 
$5,169,779 $5,134,537 


lst 6 Mo 
1921 
Operating revenue 


Operation and taxes 1,580,559 1,729,757 4,885,205 
Operating income $589 ,220 $404,780 $481,541 
Non-operating income $17,229 $19,102 $19,343 


Gross income 606,449 123 S82 5OO S84 


Income deductions 781,271 751,585 750,998 
Net deficit. ——--- $174,822 $357 .703 $250,114 
Note.—Because of the strike in 1922 and its effect on the revenue and 


operating costs of the year 1923 the calendar year 1921 is used for com 
parative purposes.-—V. 120, p. 2550. 


International Utilities 
Chandler & Co., Ine., R. BE. Wilsey & Co., Inc., and G. E. 
Barreit & Co. have sold at $95 per share to yield 7.364 

carrying one stock purchase warrant) 25,000 shares Cumul 
Pref. stock, no par value, div. $7 per share per annum. 

Dividends cumulative and payable Q.-F. Preferred as to assets and divi 
dends. Callable all or part on an div. date on 60 days’ notice at 115 and 
div. As provided in the Federal income tax Law of 1924, dividends are 
exempt from the present normal Federal income tax. Transfer agents 
Empire Trust Co., New York, Continental & Commercial Trust & Savings 
Bank, Chicago.; Registrars: Trust Co. of North America, New York, Central 
Trust Co. of Illinois, Chicago. 

Stock Purchase Warrants.—Each share of Cumulative Pref. stock of this 
offering will carry one stock purchase warrant entitling the holder thereof to 
purchase one share of International Utilities Corp. Class ‘‘B” stock during 
the period July 1 1925 to July 1 1926, both dates included, at $10 per share, 
thereafter to and including July 1 1927 at $12 50 per share, thereafter to and 
including July 1 1928 at $15 per share, and thereafter to and including 
July 1 1930 at $20 per share. 

Data from Letter of Vice-Pres. E. H. Wands Dated July 14. 

Company .—A public utility holding company incorporated in Maryland, 
Oct. 8 1924. Controls through stock ownership, or contracts for purchase 
of stock, a group of public utility properties operating in four States and in 
Canada, and serving 55 communities, with a combined population of over 
1,100,000. Companies controlled are (a) Canadian Utilities, Ltd., Edmon 
ton, Can.; (b) Gas Production & Transportation, Ltd., Calgary, Can.; 
(c) Southwestern Utilities Corp., Independence, Kan.; (d) Kentucky Se 
curities Corp., Lexington, Ky.; (e) Buffalo & Erie Ry. Co., Fredonia, N. Y.; 
(f) Coffeyville Gas & Fuel Co., Coffeyville, Kan.; (g) Canadian Western 
Natural Gas, Light, Heat & Power Co., Ltd., Calgary, Can. 

The subsidiaries serve with electric light and power the entire requirement 
of Lexington, Ky., and through wholesale contracts serve Georgetown, 
Versailles, Winchester, Paris, Frankfort and 7 other communities in Ken 
tucky. They furnish gas to the cities of Calgary, Edmonton, Lethbridge, and 
11 other communities in the Province of Alberta, Can.; Coffeyville, Kan., 
and through wholesale contracts, Independence, Cherryvale, and 4 other 
communities in Kansas; conduct the ice and cold storage business in Lexing 
ton and Georgetown, Ky.; do the entire street railway business in Lexington 
and Frankfort, Ky., and operate a high-speed freight and passenger electric 
railway running from Buffalo, N. Y., through the towns of Lackawanna, 
Dunkirk, Fredonia and Westfield, N. Y., Northeast. Pa., and 20 other 
communities in New York and Pennsylvania to the City of Erie, Pa. 

The operating statistics of subsidiaries for the year ended May 31 1925 
were as follows: Electric output, 32,621,056 k. w.; gas output, 8.443.497.) )) 


Corp.—-Pref. Stock Sold. 


t 
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$5,366,746 | 


| the commercial light and 





[Vor 121. 


The directors announced that while the stock is not cu. ft ice manufactured, 42,886 tons: total gas and electric cust mers, 


410,109: estimated gas reserves, 165,000,.000,000 cu. ft 
Capitalization Authorized. Issued. 
RT ¢ ul. Pref. stock (no par 100.000 shs. 25.000 shs. 
Class *‘A"’ stock (no par value 500,000 shs. y133,.762 shs. 
Clas 3"" stock (no par value 500,000 shs. x493 ,062 shs. 
x Including Class ‘‘B stock reserved against outstanding rights to sub- 
scr to such stock. y Rezular dividends at the rate of $3 50 per share per 


annum have been paid on the Class “‘A’’ stock since incorporation 

The company has no funded debt other than that of its subsidiaries. 
Year Ended. 5 Mos. End. 
b May 31'25. May 31 '25. 


$5.475,576 $2,605,982 


Earnings 


Gross earnings of sub. cos 


aQOperating expenses 1,631,531 2.065 O72 
Balance avail. for div. on cumul. pref. stock 
this issue) deprec amort incl. provision 

for sinking funds & Federal taxes 844,045 540,910 


Annual d 
shares of cumul 


requirements of 37 per share on 25,000 
pref. stock (this issue 175,000 

a In intenance, depletion, taxes, interest, administrative charge 
and parent company expenses since organization and proportion of earnings 
applicable to minority interest in stocks of subsidiaries owned by public. 
b - 


luding m: 


Buffalo & Erie Ry. Co. partly estimated 
Pur pose Proceeds will be used for the acquisition of stocks of subsidiary 
companies and for other corporate purposes 


Sinking Fund Corporation covenants to set aside on or before Jan. 31 
1926 and on or before Jan. 31 of each year thereafter a sinking fund at the 
rate of $2 50 per share per annum from the date of issue of this Cumul. Pref. 
stock In addition to this payment. the corporation covenants to set aside 
1 sum equal to 20°) of the net earnings available in each year for dividends 


on the Class “B" stock, which sum shall be set aside on or before Jan. 31 
1926 and on or before Jan. 31 of each year thereafter Proceeds of this 
sinking fund are to be used to retire Cumul. Pref. stock by purchase or 


redemption It is believed that the proceeds from the sinking fund pro- 
visions will be sufficient to retire at least one-half of this Cumul. Pref. 
stock within 10 years V.121, p. 199 


Interstate Public Service Co.—To Acquire Property.— 

The company has filed an application with the Indiana P. 8. Commission 
asking permission to take over, without actual transfer of cash or securities, 
the physical property of the Indiana Power Co., another Insull utility. 


The purchase is to be subject to an indebtedness of $5,995,700. The 
petition says the fair value of the property to be bought exceeds all its 
securities outstanding The only cash or securities which may figure, if at 


all, the petition said, would be in connection with the acquirement of 2,301 
shares of participating stock of the power company The petition asked 
that the Commission appraise the value of these stocks V.121, p. 586. 


Kansas Oklahoma Gas Co.—New Bond Issue. 


This company, a subsidiary of Cities Service Co., has sold an issue of 


$2,000 000 3-Year 6% Ist Mtge. Pipe Line Gold bonds, due Aug. 1 1928, 
to Halsey, Stuart & Co Proceeds of the sale, it is understood, are to be 
used for the construction of 130 miles of pipe line connecting with the 


main trunk lines of Empire Natural Gas Co. and Kansas Natural Gas Co., 
thus forming an important link in the extensive system which transports 
natural gas from Oklahoma fields to Kansas City, Wichita, Hutchinson, 
and numerous other com nunities in Kansas, Oklahoma and Missouri. 
Public offering of the bonds is expected shortly. 

New Control 


Long Island Water Corp. Bonds .— 


See Associated Gas & Electric Co. above 

The Guaranty Trust Co. of New York is now 
definitive bonds for outstanding temporary Long Island 
Ist Mtge. 5'4 gold bonds, Series due 1955 For offering 
p. 2401 


Manchester Traction, Light & Power Co. 7enders.— 


The American Trust Co., trustee, 50 State St., Boston, Mass., will until 
Aug. 14 receive bids for the sale to it of First Ref. Mtge. bonds dated 
Aug. 1 1917, to an amount sufficient to exhaust $69,565 V.121, p. 200. 


Manila Electric Corp.—-\New President, &e. 

\t a meeting of the board of directors of the corporation, the resignations 
of Chas. M. Swift as President and RK. B. Marchant as Vice-President were 
accepted John H. Pardee, formerly Vice-President, was elected to the 
presidency and J. I. Mange was made Vice-President to fill the vacancy. 
Other officers of the corporation are Joseph kK. Choate, H. C. Hopson 
S.J. Mageeand J.M. Daly. Vice-Presidents; T Moffat. Secretary and 
Treasurer V. 121, p. 458 


prepared to exchange 
Water Corp. 
see V. 120, 


W 


Metropolitan Edison Co.——To Redeem Preferred Stock.- 
Notice has been received by the New York Stock Exchange of the calling 
for redemption by the company of all its outstanding Cum. Pref. stock on 


Oct. 1 at 115 and divs. The Phila. Stock Exchange has been notified that 
the Pennsylvania Edison Co. Cum. Pref. stock of no par value has also been 
called for payment Oct. 1. See V. 121, p. 330 21, p. 586, 458. 


Missiesippi River Power Co.— Tenders. 


The State Street Trust Co., trustee, Boston, Mass. will until Sept. 4 
receive bids for the sale to it of 15-year 7°% Sinking Fund Gold Debenture 
bonds, due Nov. 1 1935 to an amount sufficient to absorb $108,429.—V. 
121 p. 330 


Missouri Power & Light Co., Mexico, Mo. — Sale. 


Sale of its Oklahoma properties has been authorized by the directors. 
It is expected that approximately $4,615,000 will be realized from the sale. 
The plant at Waurika, Okla., is to be sold to the Southwest Utility Co. 
and the properties at Durant and Ardmore to the Oklahoma Gas & Electric 
Co. The Missouri Power & Light Co. is one of the Studebaker group of 
a utilities, of which the Illinois Power & Light Corp., lowa Power & 

ight Co. and Kansas Public Service Co. are others.—-V. 120, p. 829. 


Monongahela West Penn Public Service Co.—Bonds 
Offered.— Halsey, Stuart & Co., Inc., W. C. Langley & Co., 
I}. H. Rollins & Sons, W. A. Harriman & Co., Inc., Hamble- 
ton & Co. and Dominick & Dominick are offering at 98 and 
int.. vielding about 5.65°7 $13,200,000 Ist Lien & Ref. 
Mtve. hls! ’ Gold Bonds, Series “B.”’ 

Dated Feb. 1 1923; due Feb. 11953. Interest payable F. & A. at the office 
or agency of the company in New York and Chicago without deduction for 
Federal income tax not in excess of 2” Denom. c* $1,000, $500 and $100 
and v* of $1,000 or authorized multiples thereof. Red. all or part at any 
time upon 30 days notice at the following prices and accrued int., to and 
incl. Feb. 1 1943 at 105. and at % of 1% less during each expired year 
thereafter to maturity. Company agrees to reimburse the holders of Series 
B Bonds, if requested within 60 days after payment, for the Penn. and Conn. 
personal property taxes not exceeding 4 mills, Maryland Securities tax not 
exceeding 4‘ mills per dollar per annum, and for the Mass. income tax on 
the int. not exceeding 6° per annum. 


Data From Letter of Pres. G. M. Alexander, Fairmont, W. Va., Aug. 1. 


Company.—A subsidiary of West Penn Co It is the largest electric 
light, power and railway property in the State of West Virginia and forms 
an important part of the extensive super-power system supplying electric 
light and power to the great industrial area in southwestern Pennsylvania 
adjacent to Pittsburgh and including northern and central West Virginia. 

Company has recently acquired all the physical popes. rizhts and 
franchises of Brooke Electric Co.. West Virginia & Maryland Power Co., 
Parsons Electric Co., West Virginia Public Service Co. and St. Marys 
Power & Light Co. All of these companies were integral parts of the West 
Penn System, and add an estimated population exceeding 55,000 to that 
previously served by the company. As a result of this consolidation all of 
yower business of West Penn System in West 
Virginia is now done by Monongahela West Penn Public Service Co. and 
its subsidiary company. ; 

The electric light and power properties, including generating stations with 
more than 60,000 K. W. installed capacity and over 525 miles of high 








Ave. 8 1925.] 
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tension transmission lines, are connected with the properties of West Penn 
Power Co. The opportunity for interchange of power thus afforded increases 
the efficiency and earning power of the ( ‘ompany and the adequacy and relia- 
bility of its service. : ; 

Company also supplies city and interurban railway service to a number 
of important cities as well as natural gas in Fairmont and vicinity. The 
territory served by the Company and its subsidiary, Kanawha Traction & 
Electric Co., at wholesale or retail, includes such cities Fairmont, 
Morgantown, Clarksburg, Wellsburg, and Parkersburg, West Virginia, 
and Marietta, Ohio, and has an estimated population in excess of 300,000. 

Capitalization Authorized 
Ist Lien & Ref. Mtge. 5s, Series B, 1953 (incl. 

this issue 


as 


Outstanding. 


sis a $14,171,000 
Monongahela Valley Traction Co. Ist & Ref. 

Mtge. 5s. 1942 [_- _ b Closed 3,747.000 
Divisional & subsidiary bonds 5,099,900 


c 
Common stock ; a 15.000 ,.000 
Preferred stock 7% Cumulative - d15,000,000 5,651,114 
a Authorized issue limited by restrictions of the Trust Deed. b 36.478, 
500 of these bonds pledged under First Lien and Refunding Trust Deed 
¢ Additional bonds issued must be pledged under First Lien and Refunding 
Trust Deed. Assuming conversion of present outstanding Preferred 
stock of other issues. 
Purpose.—A part of the proceeds from the sale of $12,087,000 Series B 
5%% Bonds will be used to retire $6,542,000 of Series A 6° Bonds called 
for redemption Aug. 1 1925; the remainder to reimburse the company for 
expenditures made in the recent acquisition of properties, for extensions 
and enlargements of its facilities and for other corporate purposes. 
Security.—Secured by a first mortgage on important electric property; 
by pledge of $6.478.500 of the $10.225.500 outstanding First & Ref. Mtge. 
Bonds due 1942, which bonds are secured by a first mortgage on two power 
stations with over 75% of the total installed generating capacity of the 
company and its subsidiary, on certain street and interurban railway, gas 
and other properties: by a mortgage on the remainder of the Company's 
property subject to outstanding divisional bonds, and by pledge of $673,000 
subsidiary company bonds. 
Growth.—The growth and expansion of the business of company and its 
peepecemor companies over a period of years is illustrated by the following 
able: 


9,574,061 


Electric Gross Earns. Accr. Int. 
: Kr. Hours Con- Incl. Other on Fund. 
Year Output. sumers. Income. xNet Earns. Debt. 
al925 267,250,643 34,024 $6.975.450 $2,448,649 b$970,139 
1924__ ‘ 189,657,551 23,117 »,497 917 2.018.876 960,391 
1923. . 152,907.620 15,192 5,145,026 1 837.789 875,133 
1922 - 109,129,690 12,730 4.436.652 1,487 352 879,771 
1921. 93.742.550 10,510 4,477,704 1,492,541 883,249 
1920. 90,103,560 8.817 4,683,513 1,533,735 829,903 
1919_ 60,313,110 7874 3,842,867 1 420,186 698 434 
1918__ 41,528,259 6.670 3,021,918 1,084,436 501.697 
a biden 33 984,380 5,404 2,509,365 1,122,327 472,789 
Increase 
1917 - 1925 686% 529% 178% 118% 104% 


a 12 Months ended March 31 1925. b Annual interest requirements on 
the total funded indebtedness to be outstanding with the public, including 


this issue, amounts to $1,224,250. x Before reserve for renewals and 
replacements. 
Management.—American Water Works & Electric Co., Inc., controls 


The West Penn Co. through stock ownership, the West Penn System 
constituting the largest group of properties controlled. Monongahela 
West Penn Public Service Co. is an important part of the West Penn System. 
—V. 121, p. 586. 


Montana Power Co.— Tenders. 


The United States Mortgage & Trust Co., trustee, 55 Cedar St., New 
York City will until Aug. 18 receive bids for the sale to it of Ist Mtge. 
5% gold bonds of the Montana Power Transmission Co. due Aug. 1 1933 
to an amount sufficient to absorb $11,603 at prices not exceeding 105 and 
interest.—V. 121, p. 459. 


Muncie Hartford & Fort Wayne Ry.— Foreclosure. 


A petition to foreclose a mortgage of $1,000,000 on this company (a sub- 
sidiary of the Union Traction Co. of Indiana) was filed in the Delaware 
(Ind.) Circuit Court July 30 by the Guardian Trust Co., of Cleveland, 
holder of the mortgage. The trust company sets forth that $916,000 of 
the bonds are outstanding, and that there is now owing and unpaid interest 
amounting to $45,800. 

In the interest of economy and convenience, the case was transferred to 
the Madison Circuit Court at Anderson, where various other actions growing 
out of the receivership of the Indiana Union Traction Co. and the Union 
Traction Co. of Indiana are pending.—V. 83, p. 96. 


National Electric Power Co.—Stock Sold.—A. C. Allyn 
& Co... Inc., Howe, Snow & Bertles, Inc., and G. E. Barrett 
& Co., Inc., have sold an additional issue of $2,000,000 7° 
Cumulative Preferred (a. & d.) stock at 95 and dividend, to 
yield 7.36%. 
Capitalization to Be Outstanding upon Completion of Present Financing. 
20-Year 6% Secured Gold bonds............................$6,750,000 
7% Cumulative Preferred stock (this issue) _..........-.--- . $3,500,000 
Ce en Ce i Ce 8 ew cdeabaeesenbek’ a _165,000 shares 
Class B stock (no par value) : — 280,000 shares 

As of April 30 1925 there were outstanding in the hands of the public not 
exceeding 160 shares of no par value Common stock, $1,999,000 Common 
stock , $7 ,868 600 Preferred stock, and $27,095,000 funded debt of subsidiary 
and leased companies. 

Consolidated Earnings Twelre Months Ended April 30 1925 

Gross earnings (inclusive of engineering services on basis of con- 

tracts now effective) __...--.---. ; : . $10,127,307 
Oper. exp., maint., taxes, incl. Federal, amortia'n & deprec'n 6,580,100 


Net earnings-.----- apiece aceee alten se cass a 
Balance of net earnings applicable to securities of subsidiaries 
owned by company, after deduction of interest charges and 
dividends paid or accrued during period on funded debt and 
Preferred stocks of subsidiaries, and net earnings applicable 
to Common stocks of subsidiaries held by the public- 


$1,473,712 


Annual interest charges on company's funded debt- 405,000 
EE ea ee ee a =e ne $1.068,712 
Annual divl requirements on 7% Cum. Pref. stock (this issue) 245,000 


Further details of franchises, business, property, subsidiary 
companies, &c., in V. 121, p. 330, 459. 


New England Power Co.-—/ssue of Pref. Stock Approved. 

The Massachusetts Department of Public Utilities have approved private 
sale of approximately 24,000 shares of Preferred stock at a minimum price 
of $97 per share. his is stock not subscribed for by the shareholders 
at 90 under order dated Aug. 16 1923. The company had asked in this 
recent application that the minimum price be set at $95.—V. 121, p. 459, 
200. 


New Bedford Gas & Edison Light Co.—Farnings. 





-Month of June—— — 12 Mos. June 30 — 

1925. 1924 1925. 1924. 
Total operating rev $308,411 $255.297 $3,793,928 $3,502,571 
Total operating exp 156,228 138,073 1,935,182 1.897 925 


‘414.135 


$1,444,611 


36.387 


$115,796 


, RS : 31,747 


” $85.477 


Net operating income - 





$1,224,463 


Non-operating income 2,856 1,977 7.620 def5 625 
Gross income ; $118,653 $87.453 $1,452.230 $1,218,838 
Int. on bonds & notes -- - 26,123 24.864 313,748 293 506 
Amortization charges - - - 685 685 8,224 8,215 
Depreciation _ -....---- 25.438 16,757 296 546 283,029 
Net income........ ° $66,406 $45,147 $833,412 $634 ,086 








Condensed Balance Sheet. 





June 30°25 Dec. 31°24} June 30 .25 Dec. 31°24 

Assets s $s | Ltabilities $ 3 
Plant investment_15,038,397 14,787,374 | Capital stock 4.579.200 4,579,200 
Other invest'ts 7.360 Prem. on stock 2,165,246 2,165,246 
Cash 96.751 54,744 | Ist Mtge. bonds 4.579.000 4,579,000 
Special deposits 565 565 > Notes payable 1,295,000 1,560,000 
Notes receivable 711 1,538 | Aeccountea payable 124.201 127,738 
Accts. receivable 291,574 317,665 | Divs. declared 228,960 137,376 
Mat'ls & supplies 502 347 502,197 | Consumers’ depos 79,846 77,654 
Prepd. ins. & int 37.902 46.010) Acer. tax.,int.,&ce 297,599 113,477 
Unad). debits 12,763 46 526 | Unadi. credits 26.620 38,083 
Deprec. reserve 1,622,060 1,475,516 
Other reserves 22 905 17,054 
Tot. (each side) 16,018,371 15,756,621 | Profit and loss 987,735 886,277 


V. 121, p. 75 


New England Co. Power System. 


Earnings. 





-—Month of June—— — 12 Mos. June 30 — 
1925. 1924 1925 1924. 

Gross earnings $616,420 $498.266 $7.644.115 $7,250,650 
Operating expenses = 378,406 318,744 4,930,982 5,101,158 
Bond interest ees 75.605 77.517 915,844 863,090 
Other interest. ........ 36,010 37 650 468 936 342,886 
Divs. on Ist Pref. stock_ 57,227 52.950 660,550 627 ,047 
Divs. on 2d Pref. stock 11,333 9,067 122,400 108,800 
Balance. ____ oF $57,839 $2,338 $545,402 $207 .669 


—V. 120, p. 829. 


New England Telephone & Telegraph Co.—(ranted 
Rate Increase.—The Massachusetts Department of Public 
Utilities on July 31 granted the company an increase in 
rates, estimated to average more than 20% on various classes 
of service, effective Aug. 1. This increase, it is stated, will 
give the company an additional income of about $8,460,000. 


The company was ordered to file a revised schedule setting forth the rates 
fixed by the Department and detailed figures showing the results of the 
year’s operations. Increases asked for on service connections or installation 
charges were disallowed and increases proposed for changed locations or 
type of station equipment within the premises were disapproved in part. 
‘The proposed increases for excess messages were Gaallewel and proposed 
rates on P.B.X. switchboards were materially cut. 


The Rhode Island P. U. Commission on July 31 refused 
to further suspend increases in telephone rates in Rhode 
Island as filed by the company. The increased rates went 
into effect Aug. 1 pending future hearings and decision in 
the case. Hearings are scheduled to be resumed Aug. 10. 

Telephone rates were increased 26°% in Providence and East Providence 
and an average of 137% in the remainder of the State. These increased 


rates, which Rhode Island subscribers are required to pay, total annually 
approximately $1,060,000. 





Extracts from Decision of Massachusetts Dept. of Public Utilities. 


The people of Massachusetts want adequate telephone service. They 
cannot have this unless the company can raise the funds necessary for such 
service and its development. ‘he company cannot do this unless it can 
maintain its credit. It must, in order to do this, be able to sell large quan- 
tities of shares of its stock to its stockholders or others. It cannot under 
the law sell its shares of stock below par. Its shares of stock will not sell 
in large quantities at par unless small quantities sell in the stock market 
somewhat above par. Hence it follows inevitably that the company must 
earn such an annual dividend as will maintain the price of shares of its stock 
above par in the stock market. Such a dividend demanded by ecohomic 
necessity is, in substance, what courts call ‘‘a fair return."’ 

No evidence was presented that the company's outstanding securities 
do not now represent property of their face value or that the company is 
not entitled to earn a fair return upon its outstanding securities and the 
par value of its capital stock, or, to put it in practical terms, to earn enough 
thereon to keep the price of its stock above par. 

The company's contracts with the American Telephone & Telegraph Co. 
and the Western Electric Co. contain provisions which cast doubt upon 
the full ownership of the company to much of its plant. Again, so much 
of the present plant of the company has been built at post-war prices, as 
high and in some instances higher than those now prevailing. that it is 
a serious question whether the reproductive value of the company's prop- 
erty, assuming its full ownership thereof, is much, if at all, in excess of 
cost or book value. 

What is the rate of dividend which will enable the company to market 
its shares of capital stock at par? The company has been paying 8% per 
annum since 1920. Many public utilities doing business in Massachusetts 
sell on a much lower dividend basis. Whatever the reason may be, whether 
because of fear of radio and other far-reaching changes in the art, or because 
of fear of the effect upon the value of its stock of large and constant increases 
in the aggregate amount thereof, in order to secure funds for telephone 
development, or what not, the fact is that even with an 8% dividend the 
company’s stock has not in the recent past sold much above par. 

Throughout the whole period from Jan. 1 1917 to date the stock of the 
company has but once sold as high as 125, while it has sold as low as 824. 
The price at which it has ordinarily sold in small lots during this period has 
not been such as to give more than a safe margin for the issue of large 
amounts of capital stock at par. We believe, therefore, that to accomplish 
the economic results for the welfare of the telephone users of this Common- 
wealth, the company, should be permitted for the present at least, to earn 
an amount which would permit it to pay a dividend approximating 8% 
upon its capital stock. 

In our opinion, however, the time should soon come when the company 
can satisfactorily function on a 7% basis. We think, too, that this is a 
matter of particular concern to this Commonwealth. The New England 
Telephone & Telegraph Co., which seeks these rate increases, is not a 
Massachusetts corporation. It isa New York company using and enjoying 
locations granted to local companies. The Commonwealth has no control 
over its stock issues. 

These are matters of serious concern and fraught with possible dangers 
to the public welfare. We have no power in this matter which we can exer 
cise without doing more harm than good to the public. and are of the opinion 
that this subject merits the attention of the Great and General Court. 

We have considered the value of the license contract (American Tele- 
phone). We are of the opinion that the American company furnishes 
service and instruments to the various companies of the Bell system at 
little above cost, and that what the New England Telephone company 
receives from the American company is worth what it pays therefor under 
this so-called license contract. 

It is perhaps but natural to look wit. suspicion upon contracts between 
companies with such inter-corporate relations, but we are constrained to 
say that we cannot find, upon tne evidence, that this 444% license contract 
was either a disnonest or an imprudent one for the New England Telephone 
& Telegraph Co. We have discussed this arrangement as a_ contract 
to be dealt with upon the principles laid down in the cases above referred to. 

We entertain grave doubt, however, whether such an arrangement 
between such parties constitutes a strict contract. We think that it is 
merely a method by which the American company arranges for the pay 
ment of the services rendered and the use of the instruments furnished 
its local companies. 

In the last analysis, in our judgment, it makes very little difference in 
cost of telephone service to the public how this burden is borne, provided, 
first, that it is done equitably and proportionately among the associate 
companies; second, that the funds received by the American company 
from the associate companies for these services and the use of these instru- 
ments are used solely to defray these expenses and to pay no more than 
their fair proportion toward a reasonable return upon the capital employed 
by the American company in its business: and, third, that all the capital 
of the American company is devoted to the telephone industr 

We would not be Just fied in coming to a conclusion that 
rates are unreasonable as compared with the 
that the divisions in themselves are unfair to the 
company. - 

We believe that the New England Telephone company, by acquiring 
supplies from the Western Electric Co., using its warehouses and its services 


loos distance 
roposed local rates, or 
ew England Telephone 





708 


as purchasing agent, 
it could elsewhere 
The company c harges off for depreciation each year 4.9% of its depreciable 


obtains what it requires cheaper, on the whole, than 


property We do not, however, regard this figure as a fixed one for all 
time. The company experience in the future may well show that it 
has been placed too high As we consider this annual charge of 4.9% 
of the depreciable plant per annum, solely from the point of view of de 
preciation as such, we are rather inclined to think that it is too high On 
the other hand, when it is considered that this item covers not only de 
preciation in its narrow sense but also inadequacy, obsolescence, legal 
requirement and contingencies in general, it does not appear to be un 
reasonable 

The company has had to rebuild a very large proportion of its plant 


and to extend it greatly during this era of high prices to meet the public 
demand for telepnones, and this is also a factor in the company’s present 
difficulties It has transferred its present manual machines whicn have 
been replaced by the automatic to other districts, instead of scrapping 
them, but this has alleviated the situation to only a small extent 

The company's rates save not been proportionately increased since 
the outbreak of the World War compared with most other public utility 
rates or with commodity prices If the increases it asks for in the new 
tariffs which it has filed are allowed its tota)] increases since Jan. 1 1924 
would still fall short of the advance in most public utility rates and the 
rise in the price of commoditis ies 

New Rates Subject to Change after Year's Trial. 

If the contention be true that in a few years toe co npany's present 
rates will be adequate, when that takes place any increase in rate now 
given the company can be reduced accordingly. Indeed, that day will 


meanwhile be allowed revenue sufficient 
will undoubtedly be deferred by forcing 
injure its credit and hamper its 


sooner come to pass if the company 
for its present needs, and tnat day 
the company meanwhile to run up deficits, 
development 

In the main we think the proposed rates are reasonable in view of the 
necessities of the company and they present few questions of discrimination 
or preferential treatment 

fe have deemed it wise not to finally dispose of the case but to allow 

the rates to become effective when modified with the understanding that 
tney will be subject to changes that a year's experience may demonstrate 
are desirable or necessary, unless in the meantime some unforeseen exigency 
arises. —V. 121, p. 459, 76. 


New York Telephone Co. Tends 


The Guaranty Trust Co., trustee, 140 Broadway, New York City, will 
until Aug. 27 receive bids for the sale to it of 30-yr. Sinking Fund 6 Gold 
Debenture bonds, due Feb. 1 1949, to an amount sufficient to exhaust 


3 


$266,905 at prices not exceeding 110 and interest V.121, p. 76. 
Niagara Falls Power Co.—-Merger, &c. 
See Buffalo Niagara & Eastern Power Corp. above.—V. 121, p. 459, 331- 
Niagara Lockport & Ontario Power Co.-— Merger, &c. 
See Buffalo Niagara & Eastern Power Corp. above V.121, p. 459, 331 


North American Co.— Contract 


The company has started service over a 35-mile $1,000,000 transmission 
line from its subsidiary, Union Electric Light & Power Co. of St. Louis, 
to the Crystal City, Mo., plant of the Pittsburgh Plate Glass Co. The 
contract involves the purchase of $6,000,000 of power in ten years and the 


annual delivery of 50,000,000 kilowatt hours. 21, p. 586. 

North Pacific Public Service Co.—Bonds Called. 

Certain Ist & Ref. Mtge. 20-Year 5% Gold bonds, dated March 1 1914 
(aggregating $143,800) have been called for payment Sept. 1 at 105 and 
int. at the Irving Bank-Columbia Trust Co., 60 Broadway, N. Y. City 
V. 108, p. 1941. 

Ocean County (N. J.) Gas Co.—New Receiver. 

Howard Ewart, Tems River, N. J., has been appointed receiver, suc 


ceeding Vice-Chancellor Berry. 
eompany Jan. 29 1924, 
man. 


Oklahoma Gas & Electric Co. 


The latter was oe my te receiver for the 
in the proceedings instituted by Benjamin 8. Wood- 


Acquisition. 


See Missouri Power & Light Co. above V. 121, p. 331. 

Oregon-Washington Telephone Co., Hood River, Ore. 
— Bonds Offered.— Ralph Schneeloch Co. and Blyth, Witter & 
Co., Portland Ore., are offering at 99 and int. to vield 6.08‘ 
$210,000 Ist Mtge. 6° Gold bonds. 

Dated July 11925. Due July 11945. Denom. $500, $1,000, c*. Prin 
cipal and interest (J. & J.) payable at Title & Trust Co., trustee, Portland, 
Ore. Red. by lot on any int. date on 60 days’ notice at 101 and int. Com 
pany agrees to pay normal Federal income tax not in excess of 2‘ 

Company .— Incorporated in Oregon in 1907 as Home Telephone Co. In 
1913 name changed to Oregon-Washington Telephone Co 

Company has for a number of years owned and operated telephone ex 
changes and toll service in Hood River, Dee, Odell and Parkdale, Ore. and 
White Salmon, Goldendale, Husum, Glenwood, Underwood, and Trout 
Lake, Wash. It has now acquired by purchase the telephone systems operated 
in the famous Yakima Valley in Washington in the following communities 
Mabton, Sunnyside, Granger, Outlook, Zillah, Toppenish, Parker, Donald, 
Buena and Wapato. 

Company operates under agreements with the Pacific Telephone & Tele- 
graph Co. for the interchange of toll business, and which agreements license 
to the Oregon-Washington Telephone Co. for tele phone and telegraph pur- 
poses its patent rights for the territory now served by the company for 20 
years, or during the life of these bonds 

Purpose.—-To refund outstanding indebtedness, to acquire additional 
properties, and for extensions and betterments. 

Capitalization. 
Ist Mtge. 6°% bonds (authorized $500.000)— 
Sinking Fund series due July 1 1945 (this issue) .$210,000 
Non-Sinking Fund series due July 1 1950 (owned and held by the 

Pacific Teiephone & Telegraph Co.) . 100 Or 0 
Preferred stock o- *74.251 
Common stock . 75,000 

* Over 38° owned by the Pacific Telephone & Telegraph Co 

Earnings.—The earnings of the combined properties have been as follows 

Aver. 1922 24 
Operating revenues -$152,.313 
Operating expenses - 93,504 
Taxes : : ; 9,254 
Deductions 1.759 

Net income available for interest & depreciation $47,795 

Penn Central Light & Power Co.— Proposed Sali 

The stockholders will vote Oct. 12 on authorizing the sale of all of the 
yroperty and franchises of the company to the United Lighting Co Stock- 

olders of record Aug. 13 shall be entitled to vote 

The Penn Co. does the electric light and power business in a territory in 
central Pennsylvania embracing an area of about 4,000 s¢ The 


uare miles 
company has outstanding 61,140 shares of Common seodk of no par value 


and 85.671 Preference shares. 


The United Lighting Co., which is controlled by the Kansas Electric 
Power Co., also operates in Pennsylvania It is under the control and 
management of Albert Emanuel Co., Inc 121, p. 587, 200 

Philadelphia Co.— Tenders. 

The Guaranty Trust Co., 140 Broadway, N. Y. City. trustee, will 
until Aug. 12 receive bids for the sale to it of Ist Ref. & Coll. Tr. Mtge 
6% Gold bonds, due Feb. 1 1944, Series A, to an amount sufficient to 
exhaust $120,097, at prices not exceeding 105 and int , p. 76 


Portland (Me.) Gas Light Co.— Sali Utilit 
The Portland (Me.) City Council has voted to sell the city 
Portland Gas Light Co. to Paine, Webber & Co., at $84 
however, may hold up the sale. 


4 Hold naq 

‘s holdings of 
50 a share The 
See also V. 121, 


of 


petition for a referendum, 
Dp. 


331. 
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Rapid Trancht in N. ¥e City. et 
City by Boars 1 of Tran port ation. 


i s lor 


The Board of Transportation sent its third report on bus routes and 
franchise applications to the Board of Estimate July 28. recommending 
the establishment of 63 routes in Manhattan, the Bronx, Brooklyn and 
Queens, and describing 47 routes in Richmond for which applications have 
boone ide, but making no recommendations as to them because of existing 
mu ipal operation and doubt on whether the present system should be 
supple! ented , 

It is recommended that the routes in Manhattan be operated as a single 





system for geographical reasons For similar reasons, various systems or 
route combinations are laid out in the Bronx, Brooklyn and Queens In 
each of the four boroughs, it is pointed out, operation may be by the city 
directly or by corporations under franchise If franchises are decided 
on, several of the applicants, it is said, have met the requirements of the 
Board of Estimate & Apportionment 

None of the applications is for a city-wide franchise. Two of them, 
however, are for operation in more than one borough The Surface Trans- 
portation Corp Third Ave. Ry. System) applies for operating grants 
in Manhattan and the Bronx, and the Queens Bus Lines, Inc., asks for 
grants in Brooklyn and in Queens 

For the Borough of Manhattan 11 corpore itions have applied for franchises. 

For the Bronx the Board of Transportation recommends the establish- 
ment of 12 routes, divided into four systems There is now bus opera- 
tion under temporary permits over six of the 12 routes laid down 

Twenty-two bus routes are recommended for Brooklyn, as a result of 
conferences with petitioners for omnibus operations in that borough and 
re-examination of transportation conditions there Ten corporations 
have applied for franchise rights in Brooklyn Three corporations, Kings 
County Bus Corp., Queens Bus Lines, Inc., and Unique Bus Service, Inc., 
have filed petitions for borough-wide operation 

Four applications have been received for franchises in the Borough of 
Richmond One of the applicants has applied for 43 routes, embracing 
trunk line service along the east, south and west sides of Staten Island 
and for ‘‘tie-in’’ crosstown routes 

The others seek franchises on the south side of the borough 

Applications for franchises have been received as follows 

Petitioner and Borough Route Fare Transfers, 
Allied Bus Corp., Inc Queens - 46 Be bree 
Argus Line Transportation, Inc., Queens : 2 ae 
Audubon Transportation Corp., Bronx 5 ry Free 
Avenue C Bus Corp., Manhattan 1 a 
B. & L. Transportation Co., Queens 2 5e 
bee Line, Inc., Queens 4 lt Free 
Borough Bus Lines, Inc., Quee 1 te 2 
toulevard Transit Corp., Manhattan * 3 rc 
Boulevard Transportation, Inc., Man.-Queens. - ] ‘ e 
Crescent Bus Line. Inc., Brooklyn 1 5e — 
Community Transportation Co Inc., B’klyn 1 : 
Destasio, Joseph, Richmond 2 
Eastern Boul rd Bus ¢ Inc., Bronx f - 10-15 Free 
E. Pky., Brosv. & E. N. Y. Transit Assn., Bkiyn 5 5e Free 
Fifth Ave. Coach Ce Man.-Bror (queens oe 5-10 Free & 5¢ 
Five-Cent Fare Bus Corp fanhattan 12 -5 2c 
Fox Hills Bus Co., Inc., Richmond ] 5c ~~ 
Fresh Pond Bus Corp., Brooklyn-Queens " 4 5 Free 
Green Bus Lines, Inc., Manhattan ~ 5e Free 
Hillside Ave Bus Co., Inc., Queens l 5e 
Howe, Ernest M., Bronx 3 a 
Jamaica Bus Lines, Inc., Queens l ye 
Kings Coach Co., Inc., Brooklyn 7 5c Free 
Kings County Bus Corp., Brooklyn 20 +- Se Free 
Knickerbocker Motor Bus (¢ Inc., Bronx 6 10-1 5« Free 
Leonard Bus Co., Inc., Brooklyn 2 ar Free 
Liberty Bus Transportation Corp., Queens 1 5e 
Manhattan Surface Coach Co.,Inc., Manhattan 15 Sl 5 & 10¢ Free 

2,3 1-3 & 5¢ 

Municipal Tr. & Motor Service Co., Inc., Bklyn. 2 3 1-3, 5e 
New Dorp Beach Bus Service, Richmond > 1 Se 
Northern Transportation Co., Inc., Bronx-Qu 4 510-15 
People's Electric Bus Corp., Manhattan 2 5e 2e¢ 
Pioneer Bus Co., Inc., Bronx 1 5e 
Queens Bus Lines, Inc., Man.-Bklyn.-Queens 48 - 106 Free, 5c 
Rauchwerger Bus Co., Inc., Queens 3 Ae Free 
Reliance Stage Coach Co., Inc., Bronx 6 > 10¢ 5e 
Richmond Hill Bus Line, Inc., Queens 2 3-5e Free 
Service Bus Corp., Manhattan 12 2! 5e Free, 2c 
Sheepshead Bay Bus Co., Inc., Brook 7 5e Free 
Surface Transportation Corp Ms in —h nx 26 +10-15e Free, 3c, 5c 
Tompkins Bus Corp., Richmond 43 aT 
Unique Bus Service, Inc., Bt ror klyn 20 5e Free 
Westchester County Bus System, Inc., Bronx 14 5-100e Free, 5¢ 
W oodside-Astoria Trans. Co., Queens 2 a ‘ 
79th St. Motor Bus Assn., Inc., Manhattan 4 5c Free 

* School children at half fare V. 121, p $1, 200 

Rochester (N. Y.) & Manitou Beach (Electric) RR.— 

The directors and bondholders at a meeting on July 23 unanimously 


expressed themselves in favor of purchasing the road when it is offered at 
public auction this month, with the idea of putting the road into operation 
again. The operation of the road was suspended at the close of the summer 
resort season last fall V. 88, p. 1314 


Southern California Edison Co.—Furnings. 





Month of 6 Mos. End. 

Period June 1924. June 30°24. 
Total operating revenue $2 167. 733 $11.545,881 
Total operating expense i 595,995 4.048 866 
Net operating revenue $1.571.738 $7 197,015 
Total net income 1,598 905 7.668 277 
Funded debt. interest and amortization 590.7 3.576.370 
Charged to capital Cr.193 807 Cr.1.166,151 
Balance for = —_. iation and surplus $1,202 045 £5,2F8.058 


_ V 7 1 oi p. 
Southern Public Utilities Co., Charlotte, N.C. 


A reduction in rates for electric current 
for industrial power to 1 cent per k.w.h 


Rates. 
ranging from 4.) cents per k.w.h. 
for lights, has been announced by 


the company. effective with bills payable Sept. 1 for current consumed 
during the month of Aucust It is estimated that the proposed cut will 
effect a saving of $200,000 a year to consumers V. 119. p. 2065 

Southwest Utility Co.—Acqguisitior 

See Missouri Power & Light Co. above 

Standard Gas & Electric Co.—-Bonds Called. 

All of the outstanding Conv. 6'« Gold Debenture bonds, dated Jan. 1 
1924 and due Jan. 1 1954, have been called for payment Sept. 1 at 105 
and int. at the Continental & Commercial Trust & Savings Bank, Chicago, 
Il}., or, at the option of the holders, at the First National Bank of New 
York V.120, p PASS 


Tide Water Power Co.—Bonds Offered.—Coffin & Burr, 


Inc., Boston are offering at 98! and int., vielding about 
55<%, $791,000 Ist Lien & Ref. Mtge. Gold Bonds, Series 
“B”’ Sinking Fund 514% 

Dated April 1 1925: due Apen l 1945 ) Int. payable A. & O. at New York 
Trust Co New York. trustee able for sinking fund only through 
April 1 1927 at 105 and int the re fter callable as a whole or in past at 105 
and int. through Oct. 1 1940: at 104 and int. on April 1 1941: and thereafter 
at successive reductions of 1°) in redemption price on each Apri! 1 to 
maturity. in each case with accrued interest Denom. $1.000 and $500 c*, 
The Company agrees to pay normal Federal income tax not to exceed 2% 
and to refund. Mass. state income tax not in excess of §6'4 °°... the Penn ‘and 
Conn. personal proper ‘ty taxes not exceeding 4 mills and the Maryland tax 
not exceeding 4 mills 

Company Does all the electric light and power, gas and electric railway 
business in Wilmington, N. C., and the territory to the north and west, 
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and through its subsidiary, the Pinellas County Power Co.. all the com- 
mercial electric light and power business in St. Petersburg, Clearwater and 
Tarpon Springs, Fla. 


Consolidated Earnings Statement Year Ended June 30 1925. 
Gross earnings_._ 
Operating expenses, maintenance & taxes__.______ as 
Annual int. on mtge. bonds to be outstanding (including $13,392 
interest on divisional bonds in sinking fund) 


Balance available for other int., Fed. inc. taxes & deprec.__. $622,968 
_ *Dividends amounting to $14,248 paid by the Pinellas County Power 

o0., have been added to operating expenses. 

Sinking Fund.—An annual sinking fund amounting to 1% of the aggregate 
principal amount of all Series A and B Bonds previously certified: but not 
including bonds held in the treasury without having been sold or pledged, 
or bonds issued for refunding purposes. or bonds issued for a like amount of 
bonds secured thereby.—V. 121. p. 201. 


Third Ave. Ry. System.— Earns. 12 Mos. End. June 30.— 
Operating Rerenue— 925. 1924. 1923. 
Transportation $14,111,026 & 2.953 $14,008, 
Advertising - 50.000 150, 
Rents a : 991 : 235,2 
Sale of power________- 686 13 
Total oper. revenue__$14,531.704 .265 $14,406, 
Operating Expenses— 
Maint. of way & struct_. $2,251,192 
Maint. of equipment- 1,696 ,003 
Depreciation of accruals Cr. 362 
Power supply 156 
Operation of cars ‘ 5.677 4,37 
Injuries to pers. & prop- 960 O77 
General & misc. expense 152 598, 564,795 


23.969 


779 § 
3.925 
3,849 


Total oper. expense 
Net operating revenue 
oo ita 


726.984 § 
79,800 

pce sh neces he 044 
Operating income 


.077 
Interest revenue- 


2,533 


756 
349 
Gross income 2,610 105 
Deductions 
Int.: (1) lst M. bonds 
(2) Ist Ref. M. bonds 
(3) 2d Adjust.M .bonds 
(unpaid since Oct. 1 
1917)... 
Track & term’! privileges 
Misc. rent deductions 
Amort. debt disc. & exp- 
Sinking fund accruals- 
Miscellaneous -_- 


1,608 
620 


3.080 
620 


O80 
9,620 


9,800 
419 
225 

2,452 
3,480 
179 


26 800 


4.767 


3,800 
14,524 
783 
315 
33, 3,480 
— 55.646 »,226 
$2.68 
def .$11 


$2,687 982 
$73,844 


7 829 
$301,276 


786 


Total deductions_ 5, 
3,176 


Net income. 
—V. 120, p. 


Toho Electric Power Co., Ltd. (Toho Denryoku 
Kabushiki Kaisha), Japan.— Definitive Bonds.- 


The Guaranty Trust Co., 140 Broadway, N. Y. City, will on and after 
Aug. 10 deliver definitive Ist Mtge. (Kansai Division) Sinking Fund 
Series A 7% Gold bonds, due March 15 1955, in exchange for the interim 
receipts now held.—V. 120, p. 1329. 


Tokyo Electric Light Co., Ltd. (Tokyo Dento Kabu- 
shiki Kaisha).—Noles Sold.—Guaranty Co. of New York, 
Dillon, Read & Co., Lee, Higginson & Co. and Harris, 
Forbes & Co. have sold at 98% and int., to yield over 
6.40°%, $24,000,000 3-Year 6% gold notes. 


Dated Aug. 1 1925; due Aug. 1 1928. Principal and int. (F. & A.) pay 
able at the office of Guaranty Trust Co., New York, in U. 8. gold coin of 
the present standard of weight and fineness (or, at the option of the holder, 
in London in sterling at $4 8665 per pound sterling), without deduction 
for any Japanese taxes, present or future, when held by other than resi- 
dents of Japan. Denom. $1,000. Redeemable at the option of the com 
pany as a whole or in part, on any int. date upon 45 days’ notice, at par 
and interest. 


Data from Letter of President K. Kambe, Tokyo, Japan, Aug. 3. 

History and Business.—The company is the largest electric power and 
light company in Japan and one of the largest in the world. Only six 
companies in the United States had in 1924 a larger output of generated 
and purchased power than this company. 

Company was established in July 1886 with an authorized capital of 
$100,000, and originally supplied only the business section of Tokyo with 
current for lighting purposes. It now has paid-in capital stock in the 
amount of $114,.325,000, and its operations, retail and wholesale, are within 
an area of approximately 9,375 square miles extending across the principal 
island of the Empire. his area has a population of more than 9,000,000. 

In the course of its growth it has purchased the properties of seven com 
panies and has merged with itself 13 other companies. 

In addition te its electric business, the company owns and operates 
certain artificial gas plants and electric railways, approximately 2°, of its 
gross operating earnings being derived from these sources. 

Territory.—The territory served at retail is one of the most populous and 
important industrial sections of Japan, comprising an area of 2,100 square 
miles with a population of approximately 5,800,000, and including Tokyo, 
the capital and largest city, Yokohama, which is one of the principal sea- 
ports, and other important industrial and commercial centres. 

In addition the company supplies electrical energy to other companies 
which serve a total population of approximately 3,400,000 in an area of 
7,275 square miles, located mainly north and west of Tokyo 

On April 30 1925 the company had 1,129,984 electric customers, or ap- 
proximately one for every five persons in the territory served at retail 

Most of the industrial enterprises in the territory use electrically driven 
machinery ( fame nee J s revenue from the sale of electrical energy for power 
and other large scale uses (exclusive of sales to other public utility companies) 
is approximately as large as its revenue from lighting. 
its electric output is well diversified. 

Properties The company's fixed property, by reason of its wide geo- 
graphical distribution (particularly as to hydro-elctric generating facili 
ties), suffered damage in the earthquake of September 1923 to the extent 
of only about 10% of its book value By far the greater part of the damage 
has been repaired, the new equipment being, in many cases, of larger 
capacity and more efficient design than that which was destroyed. 

The rapidity of the company’s recovery is indicated by the fact that six 
months after the earthquake it was selling more electrical energy than it 
was in the month preceding the disturbance, and has since shown a sub 
stantial increase. 

Company owns electric generating stations having an aggregate installed 
capacity of 280,757 k.w., of which more than 90% is hydro-electric 

Most of the company's hydro-electric plants are designed to use only the 
normal flow of the rivers on which they are located Due to the com- 
parative steadiness of this normal flow and the fact that these plants are 
distributed over seven distinct watersheds, the company is 
operate with only a relatively small amount of reserve steam capacity 


2685. 


The demand for 


Of the generating — in the company’s principal electric stations, | 


approximately 50 is of American manufacture 

n addition to its own generating capacity, 
on favorable terms for 210,500 k.w. additional output, of which 100,000 
k.w. is from companies in which the company has a large investment and 
50,000 k.w.is from the Great Consolidated (Daido) 
Ltd None of these contracts expires prior to the maturity of these notes. 

To care for the rapid growth of its business, the company is now 
creasing its generating capacity by 102,932 k.w., by adding 4,000 k.w. to 
one of its existing stations and by constructing six new stations which are 
to have an initial installed generating capacity totaling 98,932 k.w. 

Company owns in addition many undeveloped water power sites, and is 
planning the construction of more than 125,000 k.w. additional capacity 
during the next three years 


the company has contracts 





| Operating exp., taxes & maintenance 


enabled to 


Electric Power Co., | 


in- 


Company's properties also include substations with an aggregate capacity 
of 1,275,800 k.v.a., 2,454 circuit miles of high tension transmission lines, 
and extensive distributing systems, including 556 miles of underground wire. 
Capitalization (to Be Outstanding Upon Completion of This Financing). 
3-Year 6% gold notes (this issue) $24,000,000 
6% Sterling bonds due 1948 (unsecured) 
Debentures issued in Japan 7,8 ’ 
Paid-in capital stock x114,325,000 

x In addition, unpaid installments of $14,.675.000 on subscribed capita 
stock of the company are to be called for payment. 

Purpose of Issue.—The unpaid installments of $14,675,000 on the_com- 

any's capital stock are to be called for payment, to be made on or before 
Nov 30 1925. The proceeds of this payment on stock and of these notes 
are to be used to pay the company’s entire existing bank indebtedness and 
to provide funds for its construction program. 


Earnings Twelve Months Ended Norv. 30 
[As certified to by Harold Bell, Taylor, Bird & Co., chartered accountants]. 
Gross Operating Expenses, Gross Income 

Operating Maintenance, Taxes (Incl. Other Inc. 

Earnings. and Depreciation. 

$5,531,185 $2,889,352 

6.870,6 3,983,594 
9,030.7 5,249,168 
14,316, 8,127,987 

-. 19,814,77 10,505,353 
. 19,331. 10,756,951 
c . 20,660, 10,945,345 
1925* oma . 22,940.766 12,833,049 

* Twelve months ended May 31. 

For the 12 months ended May 31 1925, gross income available for interest, 
after deduction of $1,100,850 fer depreciation, amounted to more than 
3% times the $3,007,969 annual interest requirements of total funded debt 
presently to be outstanding. 

Dividends and Equity.—The company has never failed to pay a dividend 
in any of the 39 years of its existence, and for the past 25 years has paid 
8% or more in each year, the dividends in the 12 months ended May 31 
1925 amounting to 10%% 

Its stock is held by more than 22,000 persons and, at present quotations, 
has an indicated aggregate market value of approximately $120,000,000. 

Note.—Conversions from Japanese to American currency have been 
made, in the case of earnings, interest charges and market quotations, at 
41 cents per yen, approximately the present rate of exchange, and in all 
other cases at 50 cents per yen, parity being 49.85 cents per yen. All con- 
versions from British to American currency have been made at parity, 
$4 8665 per pound sterling.—V. 120, p. 2013. 


Tonawanda Power Co.— Merger, &c.— 
See Buffalo Niagara & Eastern Power Corp. above.—V. 121, p. 332. 


Twin City Rapid Transit Co.—/arnings.— 
—Quarter End. June 30-——- —6 Mos. End. June 30— 
5. 1924. 1925. 1924. 
32,667 $6,384,466 $6,635,454 
278.489 $4,599,711 $4,803,094 
605,812 1,126,532 1,228,171 
a $658,223 $604,189 


Period— 
Gress revenue 
Operating expenses 
Fixed charges & taxes. 
Net income 
—V. 120, p. 2685. 


United Lighting Co. 


Ce ntral Light ra Powe r Co. 
See that company above. 


$248,365 


(Pa.).— May the Penn 


A cqu ire 


Virginia Ry. & Power Co. 
——Month 
1925. 
$856.811 
488,764 
69,903 


Earnings. 
of June 
1924. 


June 30 — 
( 924. 
$837 .914 


Gross earnings inane 
Oper. exp., maint. & ren, 
Taxes and licenses _-- ~~ 


“2'889,193 
393,982 


990,024 $1,965,333 
87.187 70.515 


$2,035,848 
646 637 
795 863 


"$593,347 


2,869,309 

425,225 
$298, 

15,2: 


Net earnings 
Other income 
,077 ,212 
671,511 
820,549 


Total income ss $31: 
Int. and sink fund . 11: 
Deprec. & renew. res. i3 


"97: 108,613 
. 132,643 


$64,338 $75,581 $585,152 
Comparative Balance Sheet. 
°25. Dec. 31°24 
Assets $s $s 
Prop. plant, work 
in progress, &¢..46,154,855 
Investments 2,545,267 526 
Sinking funds 2,636,941 ATS 
Def. charges 745,209 712,832| Def. credits 
Adv. to allied cos 356 S07 351,701) Allied cos 
Current assets 3,517,773 2,556,650|Cur. Habs 
Reserves 
514,937 | Surplus 


Balance 


June 30 June 30°25. Dec. 31°24. 
| Liabtlitte $ . 

| Pref. stock <i 
349' Common stock ] 
49! Fund. debt 
455/S. F. bond retire 


. 3 
987,090 8,987,090 
.950,500 11,950,500 
23,053,000 22,402,626 
2,630,600 2,468,615 

4,879 29,021 

&1,.680 83,136 
.798,520 1,428,667 
376,953 4,483,993 
067,750 1,681,288 


SO] 


Total (ea 


—V.121, p. 
Washington Railway & Electric Co.—Coutrol.— 


In connection with the recent advances in Common stock, and in response 
to inquiries concerning North American Co.'s interest in the W ashington 
company, F. L. Dame, Pres. of the Nerth American Co., says: ‘The 
North American Co. has for some time owned 75% of the Common stock 
of the Washington Railway & Electric Co. We are not further increasing 
our holdings.’’——-V. 120, p. 3189. 


Waterbury (Conn.) Gas Light Co.— Stock Inc.—Rights. 


The stockholders voted July 29 to increase the capital stock by $440,000 
in order to provide funds to pay for improvements (see V .  F P: 332). 
Stockholders may subscribe for the new stock at the rate of one share for 
each five now held until Sept. 20 V.121, p. 332. 


Westchester Street RR.—Sale. 


The company, a subsidiary of the New York New Haven & Hartford, 
which has been in the hands of a receiver since Feb. 1920, will be sold at 
yublic auction some time in October. Forma! announcement of the sale 
is expected within a few days. The line serves Westchester County, but 
has restricted its service in recent years to Tarrytown, Scarsdale, Harrison 
and the outlying sections of White Plains. It is expected that a bus service 
will be substituted .—V 20, p. 2685. 


West Penn Co. Consolidated Income Account. 
Years Ended June 30 2?! 1924. 1923. 
Gross earnings from all sources $25.42 03 $25,490,268 $22,430,226 
645,697 15,043,355 13.397,261 
629,424 ,. 304 3,931,920 
433 824 592 1,216,049 
9,043 O88 137 ,996 
S08 20 251 1,225,768 


$2,521,323 


side) 55. 986,973 53 


588, 201. 


Deductions Interest & amortization. 
Preferred dividends of subsidiaries 
Minority interests 

Reserve for depreciation 


Net income 
-V. 120, p 


2.902 60S . 5.678 
O14 
2Ui4G 


INDUSTRIAL AND MISCELLANEOUS. 


On Aug. 5 the following companies advanced 
prices as indicated American, 10 pts. to 5.50c. per Iib.; Pennsylvania, 
10 pts. to 5.50c., although accepting limited business at 5.40c. per Ib.; 
Arbuckle, 10 pts. to 5.35c. per lb. On Aug. 6, Federal, 15 pts. to 5.35e. 
per lb.; MceCahan, National and Warner, each 10 pts. to 5.50c. per Ib. 
On Aug. 7, Revere Refinery advanced price 10 pts. to 5.50c. per Ib. 

Canadian Tire Prices Advanced.—Reports from Toronto state prices were 
increased 15°; New York “Evening Post’’ Aug. 5 


Refined Sugar Prices. 
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“Boston American” Reduces Price from Three to Two Cents per Copy within 
50 Miles—Price Unchanged Elsewhere ‘Boston News Bureau’’ Aug. 4 

Brass Prices Adranced.—American Brass Co. advanced brass and copper 
materials 4% cent per lb. Philadelphia ‘News Bureau’ Aug. 4, p. 2. 

Lead Price Increased American Smelting & Refining Co. advanced 








price 20 pts. to 8.50c. per Ib. Wal] Street Journal’ Aug. 3. 

Further Textile Mill Wage Cuts Farr Alpaca Co.. Holyoke, Mass 
Aug. 6 posted notice of 10°, wage reduction effective Aug. 10. At same 
time operating time will be four (instead of three) days per week. New 
York **Times” Aug. 7. p. 30. 

Merrimac Woolen Co.. Dracut, Mass., cut wages 10°. ‘‘Boston News 
Bureau" Aug. 5 

Steel Co. Reduces Wages Lukens Steel Co. reduced wages 10°, at 
Coatesville, Pa., affecting 2.000 workers. ‘‘Wall St. Journal’’ Aug. 5, p. 3 

Matters Covered in “‘Chronicle’’ Aug. } a) E. W. Mayo on the sugar 


Wage reductions in New England textile 


industry, p. 520 b mills 
p. 521. c) Rhode Island wool mills add to we rking day to avert wage 
cut, p. 522 ( Amoskeag Co. not to cut wages, p. 522. e) American 
Woolen Co. lowers rents to employees—Firm's dwellings now 25% cheaper 
following wage cut, p. 522 f) Automobile financing by Commercia! 
Credit Co.—new features, p. 529 zg) Additional indictments against 
furniture manufacturers charging violation of Sherman Anti-Trust Act, 
p. 543. 

Ajax Rubber Co.—-Balance Sheet June 30. 

1925 1924 1925 1924 

Assets s < } Liabtlities s s 
Property accts x4,065.621 4,119,923 | Capital stock y10,.202,149 8,723,115 
Good-will & pat’tex1] 874,875 1,874,875 | Mortgage bonds 2,458,900 2.614 300 
Cash 1,211,989 710,167] Accts. payable 883.479 590 S27 
Accta. & notesrec. 3,152,617 2,694,742) Notes payable 1.150.000 925 000 
Inventories 3.642.961 2,680,011! Accrued liabilities 174,494 106,750 
Other receivables 12,041 22,061 | 
Investments 571.551 518.901! 
Deferred charges 37 367 339,312 Tot. (each side) 14,869,022 12,959,992 





x After depreciation. y Represented by 500,000 no par shares.—V. 121, 
Pp. 588. 

Alliance Realty Co.—Report.- 

6 Mos. End. June 30— 1925. 1924. 1923. — 1922. 
Operating income - - $158,601 $167,695 $210,452 $138,054 
Expenses and taxes 27 823 25,337 34,076 18,277 

Net income.....-..-. $160,778 $142,358 $176,376 $119,777 


—V.120, p. 456. 


Aluminum Co. of America.—Changes in Capital. 


The stockholders will vote Oct. 7 on changing the par value of the 
authorized Common stock from $5 par to no par value. On July 27, the 
stockholders approved the plan to reduce the par value of the shares from 
$100 to $5, as per plan in V. 121, p. 462. ow eters 


ia 





Alpine Montan Steel Corp. (Austria). Production, 


New Director, &c.— 
Production figures of the corporation show a further increase during the 
month of July. The company is now operating on a satisfactory margin of 


profit. Official figures released Aug. 4 are as follows: 
Month of July Yr. to Date. 
Tons. Tons. 
Onal production........-.<<<-- bp sanb iors 87 .500 576,000 
RES ORS EE PE ee 37 500 223 800 
eees ANDES HTOGUCUON .. . . oc cccccccsccccccccs 33,000 186,000 
Rolled iron production_____.__._- sca diet iock ‘ 23,500 128,100 
Coal sales to customers (other than cos.)______ 3 31.300 242,800 
EET LE ES De 7,700 56,100 
ON itn. nab miami wee . 14,400 108 900 
Total outgoing invoices in July give an amount of $1,015,000, bringing the 
total of the first seven months up to $7,123,000. 
Orders received were— July. 7 Mos. 
ee ee a ee dle deleawed be s 32,600 235,100 
a ae a de a ee ies ac ‘ 14,300 66,100 
Pt ntindnbdbecannsauaeis 28,300 170,200 


The increase shown in employment figures of miners and mill workers 
during the first 6 mos., continued during July: §,.601 miners and 4.785 mill 
men were at work at the corporations various plants at the end of last month. 

Advice has just been received from Vienna of the re-election as president 
of Wilhelm Kux, one of the directors of the Lower Austrian Discount Co. 

0. Corbin of F. J. Lisman & Co, has also been elected a member of the 
board of directors. 

In discussing the accomplishments of the last year, President Kux states 
“At the present time, the Alpine has working to capacity three blast fur- 
naces and eleven Martin Ovens of American design. 

“We are succeeding in increasing our coal production, to which end a 
great deal of money has been spent. In addition to our annual requirements 
of 360,000 tons, we expect to produce an additional 500,000 tons for which 
there is a ready market in Austria at a profit of $2 00 per ton. 

“Alpine, during the last two years, has spent over $5,000,000 for better- 
ments to its properties, including the development of electrical power, 
beyond our own requirements, for which there is a ready market. 

“We expect a material improvement in business and in the general eco- 
nomic situation this fall as a result of favorable harvests in Austria and the 
rest of Central Europe."’ 

Thirty 7% Closed Ist Mtge. 30-Yr. Sinking Fund Gold bonds have been 
called for payment Sept. | at a? and interest at the New York Trust Co., 
100 Broadway, N. Y. City.—V. 120, p. 2553. 


American Bosch Magneto Corp.— Earnings.— 
—3 Mos. End. June 30— —6 Mos. End. June 30— 
1925 19: : 1924 





25. 24. 1925. ° 
EM a téenswans ad $3,822,449 $2,678,084 $6,773,104 $5,773,848 
Operating profit. __-__-_- 259,76 127, 431,029 372,894 
Depreciation -____.___- 331 51,273 99 ,967 101,747 
In ea 44,167 46 667 89,167 94,167 
Net profit.___......- $165,263 $29,451 $241,895 $176,980 


—V. 120, p. 2271. 


American Ice Co.—Consoliduted Balance Sheet. 
June 30°25. Dec. 31°25.) June 30°25. Dec. 31°24. 

Assets— s $ s s 
Land, bidgs., ma 


Liabilities b - 
Pf. stk., non-cum_15,000,000 15,000,000 


chinery, &c.a__22,106,076 21,205,489| Common stock... 7,500,000 7.500.000 
Good-will, water & Bonds & miges_.. 9,681,925 9.813.425 
Patent rights. _.17,256,063 17,256,063) Accounts payable. 890 462 661,167 
Inv. in secur’s, &c. 1,107,719 1,088,540! Notes payable 700,000 
Caeh _........... 1,191,252 1,691,419) Acer. bond int ,&e 246 426 249,246 
Notes & ace’tsrec_ 1,878,447 1,115,968\ Ins. & workmen's 
Prep’d ins.prem .&c 68,810 39,322 compens'nres've 484,948 500 000 
Inventory of met- | Res. for Fed'ltaxes 425,846 557 338 
chandise, &c__. 1,451,374 1,203,045! Surplus 10,628,244 9,825,005 
Fund investments 484,948 500,000 | 
Sink & release fund | 
Widessscca 13,162 6,425 | 
Total 45,557,850 44,106,271 | Total... .45.557,.850 44,106,271 


a After deducting $5,350,239 reserve for depreciation. 
The income account for the 6 months was given in V. 121. p. 589. 


American Chicle Co.—Resumes Pref. Dividends. 
Called .— : 


The directors on July 31 declared an initial dividend of 58 cents per share, 
for the month of June 1925, on the prior preference shares (no par value) 
together with a dividend of $1 75 per share; also a dividend of $1 50 per 
share on the 6% Preferred stock (par $100). All dividends are payable 
Oct. 1 to holders of record Sept. 15. The last payment on the 6% Prefe red 
stock was made April 1 1921. Under a plan recently approved, all accu- 
mulated dividends on the 6% Preferred stock were taken care of by the 
issuance of 14 shares of Prior Preference stock for each share of Preferred 
outstanding (with all claims for dividends unpaid and accrued). 


Notes 
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All of the outstanding 6% 5-yr. notes, dated Oct. 1 1922, have been 
called for payment on Oct. 1 at par and interest at the Bankers Trust Co.., 
trustee, 10 Wall St., New York City. Notes surrendered prior to Oct. 1 
with all unmatured coupons attached will be paid with accrued interest to 

RE 


- 


date of surrender.—V. 121, p. 589. 
American Metal Co., Ltd.—Earning 
—3 Mos. End. June 30— —6 Mos. End. June 30— 
1925. 1924. 1925. 1924 


Net after deprec. & depl. 


& prod. for Fed. taxes. $1,078,300 $935,015 $1,833,626 $1,835,322 

V.120, p. 2686. 

American Steel Foundries Co.— Earnings. 

6 Mos. End. June 30 1925. 1924. 1923 _ 1922. 
Net earnings x$3.216,903 x$2,824.215 x$4,197 ,094 y$2.098,139 
Depreciation 586,879 541.837 685,973 406,031 

Jalance___ $2,630,024 $2,282.378 $3,511,121 $1,692,108 
Other income 305,194 212,789 12,535 193,126 

Total income. __. $2,935,218 $2.495.167 $3,623,656 $1,885,234 
Other charges ee 146,871 146 504 164,332 191,305 
Federal tax reserve : See x See x See x 241,070 


Balance, surplus $2,788,347 $2,348.663 $3,459,324 $1,452,859 
x After expenses and Federal taxes. y Before Federal taxes.—V. 120, 
p. 2946 


American Zinc, Lead & Smelting Co.—Furnings. 


—3 Mos. End. June 30— —6 Mos. End. June 30— 
1925. 1924. 1925. 1924. 


$86,230 $21,025 $300 528 $88,859 


Net profit before deple- 
tion and depreciation. 
-V.120,p. 2151. 


American Salamandra Corp.—-Stock Sold.—J. G. White 
& Co., Inc., have sold at $57 per share 10,000 shares General 
Shares (par $50). 

The corporation owns all the stock, except qualifying directors’ shares, of 
North Star Insurance Co. of New York, a new fire reinsurance company. 
The latter company has taken over a substantial portion of the American 
business of the Reinsurance Co. Salamandra, of Copenhagen, Denmark, 
which, with its predecessor, has been in successful operation since 1846. 


Capitalization— Authorized. Outstanding 
General stock (par $50) . — 40,000 shs. 30,000 shs. 
Managers’ stock (no par value) re 400 shs. 400 shs. 


It is provided that of all dividends declared, 80° will be distributed pro 
rata to the holders of General Stock and 20% to the holders of managers’ 
stock. In the event of liquidation, the holders of General stock must first 
receive $50 per share, after which they will receive 80° of the remaining 
assets and the holders of Managers’ stock will receive 20°%. Voting power 
is equally divided between the two classes of stock, each share of General 
stock being entitled to one vote and the shares of Managers’ stock in the 
aggregate being entitled to one vote for each share of General stock out- 
standing. Further details in V. 120, p. 1092. 


American Toll Bridge Co., San Francisco.—-Bonds 
Sold.—Blyth, Witter & Co., San Francisco; Peabody, 
Houghteling & Co., New York, and Bond & Goodwin & 
Tucker, Inc., San Francisco, have sold at 100 and int. 
$4,500,000 Ist Mtge. 7% Sinking Fund Gold bonds dated 
April 1 1925, due April 1 1945 (see description in V. 121, 
p. 333). 

Earnings .—Until completion of the Carquinez Bridge earnings will be 
derived from operation of Antioch Bridge and Rodeo-Vallejo Ferry: there- 
after from operation of the two bridges. Net earnings, before Federal ‘laxes 
and depreciation, of ferry properties for year 1924 were $290,082. Ford, 
Bacon and Davis, Inc., Engineers, have made careful study of traffic condi- 
tions, based yey which it is estimated that net earnings of Antioch Bridge 
for 1906, the first year of operation, will be $241,828 and that combined net 
earnings of both bridges for 1927, the first year of ——— of the Carquinez 
Bridge, will be $1,129,200. On this basis, net earnings from the two bridges 
should equal at least 344 times annual interest charges on $4,500,000 Ist 
Mtge. bonds, and pending completion of the Carquinez bridge net earnings 
should equal at least 1.65 times such interest charges. 

Sinking Fund.—Trust deed will provide for minimum annual cumulative 
sinking fund payments to retire bonds, beginning April 1 1929, calculated as 
sufficient to retire the entire issue not later than 1963. Further data regard 
ing the company's bridges, franchises, capitalization, &c.in V. 121, p. 333 


Armstrong Products Corp., N. Y. City.—-Acquisition. 

Negotiations have recently been concluded by which the corporation 
takes over the Phoenix Soapstone Co., Maryland Soapstone Co. and the 
output of Virginia Chesapeake Soapstone Corp. 


Arnold, Constable & Co.—Merger Plan.- 


Arrangements have been made for combining this company and M. I. 
Steward & Co. The directors of the Arnold, Constable & Co. hope to have 
ae combination effective in time for the fall and winter merchandising cam- 
paign. 

There are alternative plans for effecting the combination. One is for 
Arnold, Constable & Co. to acquire the stock or assets of M. I. Stewart & 
Co. and the other to form a new corporation, to be called the Arnold, 
Constable Corp., which will acquire the assets of both companies. 

A balance sheet has been eres to show what the standing of the com- 
bined firms would have been June 30. In this the capital, represented by 
222 222 shares of common stock without par value, was given as $3,292,489. 
Among the assets were cash, $404,903; accounts receivable, $957,213: 
merchandise, $1,152,870; bonds and United States Treasury notes, $644,924: 
prepaid rent, &c., $51,525; store fixtures, $704,500, and leasehold and good- 
will, $1,000,000. 

The plan has been approved by the directors, a substantial majority of the 
stockholders and the voting trustees of the Arnold Constable & Co. A 
committee consisting of Herbert I. Foster, Stephen J. Leonard and W. 
Forbes Morgan has been selected to carry out the plan and the Chase 
National Bank has been selected as the depository of voting trust certifi- 
cates. 

The holders of all the stock of the Stewart store have agreed to the —. 
and have deposited their stock. To become parties to it, the Arnold, Con- 
stable & Co. certificate holders must deposit their certificates by Sept. 5. 

If a new corporation is formed each certificate holder will receive one share 
for each two shares of the old firm. If the present Arnold, Constable firm 
takes over the Stewart store its stock will be increased to 444,444 shares. 

[President Ralph B. Peck announces that sales of the company during 
July showed an increase of 16% over the same month in 1924.|—-V. 121, 
p. 203. 


Associated Dry Goods Corp.— ‘Sales, &c.— 


Gross sales of the 7 wholly owned stores of the corporation for the 6 
months ended June 30 were nearly $28,400,000, compared with about 
$27,700,000 last year. Net for the same period was slightly under $1 ,200,- 
000, compared with $1,000,000 a year ago. 

Lord & Taylor, which is controlled by the Associated Dry Goods Co., for 
the half year showed gross sales of approximately $9,.300.000, compared 
with $9,000,000 and net of about $450,000, compared with $380,000 for the 
corresponding period of 1924. 

For the month of June, gross sales of the seven wholly owned stores ap- 





proatmated $4,700,000, with net of around $140.000. rd & Taylor for 
ae 8 sales of approximately $1,600,000, with net of $62,.000.— 
. 121. p. 203. 


Associated Oil Co. (& Subs.)—£arnings.— 


6 Mos. end. June 30— 1925. 1924. 1923. 1922. 
Sur. after int., deprec., 
dep]. Fed. taxes, &c._ $6,380,967 $4,434,007 $2.253.072 $2,704, 
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aot res: Paul Shoup states that the sales of refinable crude oil decreased 
33.93% during first 6 months of 1925, compared with same od last year, 
due to decrease in shipments to Atlantic coast ports. Refined oil sales in- 
creased 56.44% and fuel oil sales 5.48%. The company spent $6,731,275 
tN uiring new properties and drilling campaign during the 6 months 
od. 

_ Current assets as of June 30 exceeded cvrrent liabilities by $28 ,350,553.— 

V. 120, p. 3068. 


Atlas Tack Corp.— Earnings. 


—Quar. End. June 30— 

1925. 1924. 
. --- $487,094 $542,189 
Costs & oper. expense _ 458.891 592.186 


—f Mos. June 30— 
1925. 1924. 
$1,173,269 $1,154,668 

1,101,260 1,229,204 
$28.203 def$49,997 $72,009 def$74,536 

Balance Sheet June 30. 

Assets 1925 1924 Liabilities 1925 1924. 6 
Pian» & equip $2,765,049 $2,748,473 | Capital & surplus_$3,081,012 $3,041.96 
Patents, trade-mks Accts. payable 34,484 30,155 

& good-will 258,298 259,661 Notes payable___-. 100 ,000 250,000 
Cash _. 48,993 83,634 Accrued accounts 22,202 22,901 
Accts. receivable 189,503 200,718 | Reserve for depre 
Investments 1,925 924 ciation : 842,732 
Inventories 782,039 792,485 Other reserves 9,184 
Deferred charges 43,807 35,844 


Net profit 


34.837 
2,881 
Total__-_. $4,089,614 $4,122,743 .- $4,089,614 $4,122,743 


« ae Total 
—V.120, p. 2686. 


Barnsdall Corp.—Funded Debt Reduced by $2,109,700 
Since March 1—Plans to Retire Total Funded Deht Before 
Close of Year—Earnings, &c.—President Robert Law Jr., 
in a letter to stockholders Aug. 5, says in substance: 


Since March 1 1925 bonded debt of company and that of its subsidiaries 
has been further decreased through operation of sinking fund and voluntary 
retirement of bonds called at 105, by the sum of $2,109,700, making the 
present outstanding bond issue of the corporation $3,733,500, and that 
of its subsidiaries $565,000. In 1921 the bonded indebtedness of the 
corporation and its subsidiaries amounted to $12,.539.500, thus showing 
an active decrease in less than four years of $8,241.000 which, in view 
of the greater portion of that time being a very unsettled condition in the 
oil world, we point to with pride. 

We heretofore advised you that it was the intention of the officers and 
directors to pay off and retire the complete debt and the officers are still 
working = definite plans to that end and hope to accomplish this result 
prior to the close of this calendar year, upon a completely satisfactory 
basis. In addition to the payment of the bonded indebtedness aforesaid, 
the company will have paid upon indebtedness to banks approximately 
$1,000,000 during the first eight months of 1925. 

The earnings for the first six months of this year, after charging off 
ample depreciation and depletion and after payment of all charges for 
interest, taxes, &c., amounted to the sum of $1,226,096. as compared with 
earnings for the entire year of 1924 of $1,255,908. The earnings for the 
remainder of the year 1925, we feel confident, will exceed the earnings of 
the first six months due, among other things, to the fact that during the 
last six months of this vear very substantial results should be obtained 
from the wells now drilling in the co-called Rosecrans Athens field near 
Los Angeles, Calif, in which the corporation owns the equivalent of 100% 
in 142 acres. At this time 16 wells, in which the corporation has various 
interests, are actually drilling in this field, and from every indication, 
predicated upon results from nearby wells, each one of these wells will be a 
prolific producer. 

On Aug. 1925 our daily production exceeded 10,000 barrels, and 
upon the coming in of the wells above referred to snould be at least 18,000 
barrels, the greater part of which is high gravity light oil. In March 
last net daily production was 5,932 barrels. 

The cash position of the corporation is excellent. All its departments 
are working in complete harmony and active attention is being given to 
active mining properties and to the distribution and marketing of “Be 
Bright’ and ‘‘Be Bright Lustre Cream." 

Announcement has been made to you through other sources that the 
corporation was interested and had been for some time in the develop- 
ment and manufacture of various alcohols from crude petroleum together 
with completely anti-knock motor fuel. A corporation known as Petro- 
leum Chemical Corp. has been organized, in which the company owns an 
interest, the remaining stock being owned by exceedingly potential interests 
well versed in the particular products of this corporation, and is now 
erecting a plant in Rhode Island, for the commercial manufacture of 
anti-knock motor fuel and all the various derived alcohols that can be 
made from petroleum. It is believed that upon completion of this plant, 
other plants will be constructed in various places in the United States 
and that the return from the investment of Barnsdall Corp. therein will 
be very substantial. : 


Earnings for First Six Months of 1925. 


——Quarter Ended 

June 30°25. 

Gross sales and earnings from oper’n. $3,807,485 
Producing and operating expenses _ 2,618,409 


6 Mos.End 
Mar. 31°25. June 30'25. 
$3,222,285 $7,029,770 
2,141,922 4.760,331 
$1,189.075 $1,080,363 $2,269,438 
14,225 7,302 


$1,203,301 3 4 $2,286,741 
172,509 175.816 348 328 
19,339 43 394 
335,507 668 923 
$675,946 $550,150 x$1.226,096 
x This compares with $857,380 for the first six months of 1924. 
Note.—Proportion of net income of subsidiary companies included above 
applicable to minority stock holdings, amounts, for the six months ended 
June 30, to $29,229. 


Net earnings 
Other income 


“otal income 
Interest charges 
Federal taxes 
Depreciation and depletion 


Net income 


Comparative Balance Sheet. 


May 3125 Dec. 3124 

Assets— 
Property - - - 
Invest. in sub. cos 
Adv. to sub. cos 
Sink. fds. for bonds 
Cash 
Barsn. stk.in treas 
Bills & accts. rec 1,148,767 762,289 
Inventories 1,441,322 533 503 
Govt. obligations 4.941 4.941 
Deferred charges 154,441 121,248 


May 3125 Dec. 3124 
Liabilities — $ s 
Class A stock 
Class B stock 3,713,400 .713,400 
Bonded debt 6,275,700__6,408,200 
Stock of subs. not 

owned by Barns. 2,109,132 
Accr.int. taxes 4&c. 310,020 
Bills & accts. pay. 2,416,108 
7ayment rec. on 

contract 
Res. for Fed. taxes 
Proceeds adv. sale. 
Surplus 


x 
«34,442,519 
475,904 
264,912 
532.953 
3,852,590 - 
268,300 


33,715,328! 
434,604 
198.215 

96 667 
673,677 
347.800 


18,428,350 14,000,000 


2,109,132 
90,315 
2,243,793 


500 625 

73,110 
384.365 
8,876 463 


450.200 
372 607 


42 586 648 _37,888,272 Total ..42,586,648 37,888,272 


x After deducting depreciation and depletion ef $14,886,.303.—V. 121. 
p. 463. 


Belding Bros. & Co.-—-Eurnings. 


The preliminary report for the 6 months ended June 30 1925 shows net 
earnings before depreciation and Federal taxes of $943,418. After deprecia- 
tion, net was $890 ,.675.—V. 121, p. 334, 203. 


Total 


Bethlehem Steel Corporation.— Officials Retire. 

Archibald Johnston (Vice-President; H. S.Snyder (Vice-President in 
Charge of Financing), and William M. Tobias (General Manager of Pur- 
chases), effective Sept. 1. will retire from active management. These 
offices will be abolished and the work distributed among other officials. 


Home Owning Plans.— 


Homes valued at $13,000,000 have been purchased by 3,400 employees | 


of the corporation "nder the company’s home owning plans, according 
to the “Bethlehem Review” issued Aug. 3. 





Bethlehem's employee housing activities have developed into a general 
plan which is in operation, with certain modifications, at the company’s 
major plants. It is administered by a real estate organization at each 
of these plants and includes among its activities the improvement of existing 
houses owned by the company, the construction of new houses at plants 
where housing was inadequate or where other conditions made such housing 
necessary, and aid to employees in the purchase or erection of homes. 

Some of the phases of Bethlehem home building plans are: (1) Employee 
receive full title to property at once. He is under no obligation to the 
company and can work where he pleases and dispose of his property as 
he wills, as long as his montkiy payments are maintained; (2) proper 
provision is made for paying off the mortgage indebtedness through Bi ni «23 
payments which are a little higher than local rents. 

Ww hile the company has given encouragement in every way to home 
ownership on the part of employees, its work has been directed towards 
helping the employee to provide for himself and not in tying up any con- 
siderable amount of its own money in assisting employees to own their 
own homes. 

Local financial institutions co-operate with the company to furnish 
money on, first mortgages. The company then need only advance the 
difference between such mortgage and the initial cash payment of the 
employee. Usual rates of interest are charged and the employee, of 
course, pays the same title examination fees, recording fees and carrying 
charges, such as insurance, taxes, &c., as he would have to pay if he built 
and financed his own home.—V. 121, p. 589, 464. 


Butte Copper & Zinc Co.—Semi-Annual Report.— 
Results for Six Months End. June30— 1925. 1924. 

Ore receipts (81,296 ‘ $237 394 $65,530 
Other income. 10,625 13,915 
$248,019 $79,445 
5,000 5,000 

44,909 

Cr.1,950 


$200 ,060 
Comparative Balance Sheet. 
Assets June 30°25 Dec. 31'°24| Liabilities 
Mines&min.claims.$3,288,496 $3,113,496 | Capital stock 
Plant & equipment 100,000 100,000 | Acc’ts payable and 
Investment 297 943 276,992; reserve for taxes 
Accounts receiv'le 59,761 33,656 | Res’ve for deprec’n 
Cash . . 41,238 41,063 | Surplus _ - 


Total income. _-_-.- 
Depreciation 
Expenses, taxes, &c___ 
Profit on sales of securities... ._- 


~ $60,692 
5.000 


221253 21.671 





Net income $52,192 


June 30°25 Dec. 31°24 
$3,000,000 $3.000,000 


85,594 
85,000 
616,843 


68,425 
80,000 
416,782 
Total __. $3,787,437 $3.565,207 


- Total - 
V. 120, p. 1332. 


$3,787,437 $3,565,207 


Cabot Mfg. Co., Boston.—Resumes Dividends. 


The directors have declared a dividend of 14% on the capital stock, 
payable Aug. 15 to holders of record Aug. 6. A distribution of 1% was 
made on May 15 1924; none since.—V. 120, p. 962. 


California Petroleum Co.—Common Dividend Increased. 

The directors have declared a quarterly dividend of 2% on the Common 
stock, par $25, payable Sept. 1 to holders of record Aug. 20. From March 1 
1923 to June 1 1925, inclusive. dividends of 1% % each were paid quarterly 
on this issue.—V. 121, p. 203. 


Calumet & Arizona Mining Co. 
Month of— 

Copper output (pounds) 
r. 121 203 


Production.- 
Jul 


f . June. May. April. 
..3,752,000 3,848,000 4,410,000 


5,196,000 


» Me #&Vo- 


Carnegie Steel Co.— Acquires River Terminal Site.— 


The company is reported to have exercised an option it secured severa 
months ago on an 80-acre plot at Baton Rouge, La., as a site for the location 
of a river terminal for the trans-shipment of steel products by rail and 
steamships. Actual construction of the terminal! will be started when there 
is assurance that regular shipments can be maintained throughout the year, 
which will be possible with the completion of projected Ohio River locks 
and dams, now under construction by the Government.—V. 120, p. 335. 


(J. 1.) Case Plow Works, Inc.— Organized. 


This company was incorporated in Delaware Aug. 3 1925 per reorganiza- 
tion plan of J. 1. Case Plow Works Co. in V. 120, p. 3191; V. 121, p. 203. 


Chesebrough Mfg. Co. Cons.—To Retire Pref. Stock. 

The stockholders voted Aug. 3 to reduce the authorized Capital stock 
from $5,000.000 to $4,000,000 by the retirement and elimination of the 
$1,000,000 of 7% Cumul. Non-voting Preferred stock, now authorized and 
outstanding, on Sept. 30 next at 112% and dividends.—-V. 120, p. 3318. 


City Ice & Fuel Co., Cleveland.—Lurnings. 
Siz Months Ended June 30— 1925. 1924. 
Net earnings before depreciation and Federal taxes $1,199,938 $799,780 

According to L. B. Patterson, President, the six months earnings do not 
include three subsidiary companies recently acquired.—V. 120, p. 1884. 


Cleveland Automobile Co.—Larnings.— 


The company for the 6 months ended June 30 1925 reports gross profits o 
$1,911,578 and net income after all charges and taxes of $1,031.337.—V 
116, p. 2641. 


Cleveland & Sandusky Brewing Co.— Tenders. 


The Guaranty Co., trustee, 140 Broadway, N. Y. City, will until Sept. 1 
receive bids for the sale to it of Ist Mtge. 6% Gold bonds, due June 1 1948, 
to an amount sufficient to exhaust $50,000.—V. 120, p. 708. 


Cluett, Peabody & Co., Inc. 


6 Mos. End. June 30— 1925. ’ oe 
Net profit $1.013.339 $1.027,662 $2,253 612 
Preferred divs. (31% °%)- 297 ABS 289,170 291,795 
Common divs. (24%) 2,238 450,000 450,000 


$288.492 $1.5 
8.720.485 7,3 


Jarnings. 
1924. 1923 1922. 
$1,407 074 

295,470 


Balance, surplus_._--- $253. 11.817 
Balance brought forward 8&,: 48,009 
$8,528,997 $9,008,978 $8,859,826 
Consolidated Balance Sheet June 30. 
1925 1924 | 19 
Assets + s Liabilities 
Plant & properts $.031 866 930.057 |Common stock 
Good-will, patents, Preferred stock 
trade-marks, &c ,000 000 | Billa payable 
Cash 092,868 | Accounts payable 
Arcts. rec., less res Reserve for taxes 
for cash discount Pref. div. payable 
Miscell. invest Surplus & 
Merchandke 
Pref. stk. in treas 56 


Total surplus $6 296 838 
2h 1924 
$s s 
x9.743,.460 18.000,000 
9,000 000 452,000 
700 ,000 
170,748 
497 682 
144,410 
008 978 


9.000 000 
1,772,132 270,711 
465,828 
147,236 


528,997 


3.874.486 

90 367 
8.720.744 
736 


635,208 
12,640 
101,265 
231,780 


Total 28 096.233 38.903.819\ Total 


28 096,333 328.003,819 
x Represented by 192,391 shares, no par value. 33: 


V. 120,. p. 1333. 


Columbian Carbon Co.—/arnings.— 


—Quar. Ended June 30— —6 Mos. End. June 30— 

Period— 1925. 924. 1925. 1924. 
Net earnings after exp $1,012,647 $1,046,271 $2.066,329 $2,282,451 
Depletion & depreciation 412.712 439,341 825,976 879,460 
Federal tax reserve ‘ 75,000 75,000 155,000 175,000 
Dividends paid _- ($1)402,032 ($1)402,081 ($2)804,153 ($2)804,162 
Adjustments prior years 23,078 iaibain 


Balance, surplus $122,903 $129,849 $258,122 $423,828 


—V. 120, p. 2554 
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Gommenetel Chemical Co. of Tennessee.— 7 enders.— 


The Equitable Trust Co., successor trustee, 37 Wall St., New York City, 
will until Aug. 10 receive bids for the sale to it of 10-yr. Debenture Sinking 
Fund 8% Gold bonds due Aug. 1 1932 to an amount sufficient to exhaust 
$27,801 at prices not exceeding 110 and int.—V. 119, p. 698. 


Commercial Credit Co., Baltimore.—LZarnings.— 


Chairman A. E. Duncan has issued the following earnings statement: 

The consolidated report of operations for the six menths ended June 30 
1925 of the company and its affiliations, was larger than for any previous 
six months in the history of the company, June being larger than any 
previous month. After reserves for Federal taxes, with all doubtful items 
‘eharged off, and after deducting $196,561 as ‘“‘reserve for future losses on 
1925 business,’’ which was not set up in previous years, the remaining 
‘consolidated net income applicable to dividends on the Capital stock is 
$1,173,382. Including the above reserve of $196,561 under ‘‘unearned 
-charges,’’ the consolidated statement shows ‘‘deferred interest and charges’ 
of $4,513,641 at June 30 1925, which are included in earnings only pro rata 
as and when earned. The pro rata reserve for ‘‘unearned charge"’ on motor 
retail paper maturing in 12 ogee’ monthly installments is from 5% to 7% 
flat upon such paper outstanding. 

The net income of $1,173,382 for the six months ended June 30 1925 
applicable to dividends was 8.3% times the requirement on the 7% Preferred; 
6.45 times on the 8% Preferred Class B and $1 81 per share, or 2.42 times, 
on the Common stock. The net income of $844,982 for the six months 
ended June 30 1924 applicable to dividends was 6.20 times the requirements 
on the 7% Preferred; 4.55 times on the 8% Preferred Class B, and $1 15 
per share, or 1.53 times on the Common stock. 

For nine years prior to Dec. 31 1924 the average net income applicable to 
dividends was 8.79 times the requirement on the 7% Preferred, 7.10 times 
on the 8% Preferred Class B, and 3.22 times on the Common stock. After 
deducting the above reserve of $196,561, but prior to reserve for Federal 
taxes, the net earnings for the six months ended June 30 1925 available for 
mterest and discount charges of the Baltimore Co. were $1,840,440, which 
was 3.25 times the requirement for the six months as compared with 3.56 
times for 1924, 3.05 times for 1923, and 3.28 times for 1922. 

For the six months period the companies financed the sale at retail on 
time of 125,351 motor vehicles, averaging only $481 08 for each buyer. 
Considering collections, the average outstanding amount owing by each 
buyer is less than $300.—V. 120, p. 3192, 3070 


(John T.) Connor Co.— Sales—Eurnings.— 





Three Months Ended June 30— 1925. 1924. 
7 Se Sa eee ee ree $3.845,090 $3,987,265 
Net profit after all charges, but before dividends... $100,818 $58,080 

Five Weeks Ended Aug. 1— 925. 1924. 1923. 
Cerro ..-- $1,460,636 $1,429,737 $1,286,881 
—V. 121, p. 204, 80. 

Consolidated Textile Corp.— Earnings. 

——Quarter Ended — 6 Mos. End. June 30— 
June 30°25. Mch. 31°25 1925. 1924. 
Net loss after int., de- 
reciation, &c....... $90,259 prof.$56,458 $33,801 $906,518 


—V. 120, p. 2555. 


Consolidation Coal Co.— Tenders. 

The Equitable Trust Co., trustee, 37 Wall St., New York City, on Aug. 6 
received bids for the sale to it of General Mtge. 30-Yr. 6% Sinking Fund 
Gold bonds to an amount sufficient to exhaust $34,515 at prices not exceed- 
ng par and interest.—V. 120, p. 2820. 


Corona Typewriter Co., Inc.—Earnings.— 








—f, Mos. Ending—— Calendar Years 

June 30°25. 1924. 1923. 1922. 
Earns after Fed. taxes_. $236,890 $284,117 $282,719 $328,157 
Deprec. and amortiz-- -- 57.590 125,357 122,403 102,934 


Net avail. fordivs.... $179,300 $158,760 
Comparatire Balance Sheet. 


$160,316 $225 ,224 





Assets— June 30 '25. Dec. 31'°24.| Ltabiltties— June 30 '25. Dec. 31°24. 
Prop. & plant.... $857,750 $883,897 8° Pref. stock... $298,600 $329,300 
Pat. & goodwill... 548,033 559,731'7% Pref. stock ~~. 973,200 973,200 
0 234,349 136,630 Com. stock......x1,332,290 1,332,290 
Notes & accts.rec. 711,597 762,481 | Notes payable _-. 415,000 545,000 
Inventories. ...... 749,701 742,490 | Other cur. liabs- - 116,139 86.790 
Other assets --.-.-.. 125,728 130,967 | Reserves... -- 9,270 aicdind 
Pe. Gian sccxen 547,341 553,341 | Surplus......-. 693,924 588,948 
Def. charge- -..-.. 93,924 85,991 

Total.......... 3,838,423 3,855,528 _ . $3,838,423 $3,855,528 


x Represented by 19,005 shares of no par value.—V. 120, p. 2274. 


Cuyamel Fruit Co. (& Subs.).—Balance Sheet June 30.— 


1925, 1924. | 1925. 1924, 

Assets— LA ~ Liabilities— $ $ 
Prop.acct.,less dep17.610,822 19,755,449 Capital & surplusx17,439,364 15,259,506 
Cis satdesedena 832,925 478,175)| Funded debt . 5,000,000 3,354,000 
Accts. & notes rec. 1,932,843 1,282,125|Outs’g int. in subs. —....- 2,000 ,000 

Inventories....... 1,198,086 1,339,624) Accts. payable & 

Ady. to planters... 935,804 630,801 accrued payroll. 499,691 544,624 
Other assets . $02,173 240,617 | Notes payable. __. 22,663 1,600,713 
Deferred charges. - 810,305 589,555) Drafts & accept's. 195,564 116,544 
Accrued interest -. 75,527 35,682 
Federal taxes 236,204 
Other liabilities , 61,250 
a —_— —_—— 1 — -—— — | Deferred credits 132,230 229,136 
otal (ea. side) .23,622,958 24,316,346 | Reserves..._..._- 257,919 878,688 


x Represented by 300,000 shares of no par value.—V. 121, p. 591. 
Courtaulds, Ltd., England.—Slatus, &c.— 


The great increase in the consumption and uses of rayon, coupled with 
a wide-spread belief that this industry is still in its infancy, has prompted 
Harvey Fisk & Sons to make a comprehensive survey of the industry with 
the objects of (1) presenting concisely the history and the probable future 
of rayon, and (2) selecting for the consideration of their clients an attractive 
investment based upon rayon. In this connection they present a de- 
scription of Courtaulds, Ltd., which they have selected as the most attractive 
stock in the rayon industry. 

Courtaulds, Ltd.—Is the largest producer and the most important factor 
in the rayon industry. 
in 1913. It has just completed a factory in Canada and is working on a 
large new one at Wolverhampton in England. It has subsidiary manu- 
facturing companies in various other countries. It is best known in the 
United States through the activities of its most important subsidiary, 
the Viscose Co. of America. 

The latter company in 1924 produced in excess of 28,000,000 Ibs. of 
rayon, about 75% of the total production in this country in that year. 
The present production is in excess of 30,000,000 lbs. per annum and 
through the construction of the new plant at Parkerburg, W. Va., and 
substantial additions to several of its existing plants, the Viscose Co. will 
shortly have an annual capacity of 56,000,000 lbs. Its importance in the 
American rayon industry can best be realized by the statement that in 1924 
its nearest cempetitor produced less than 5,000,000 Ibs. Shares of the 
Viscose Co. are not available, 


Capitalization of Courtaulds, Ltd.—No Funded Debt. 
Cumulative 5% Preference shares (par £1) 
Ordinary shares (par value £1) 


Net Profits after Tazes, Depreciation, &c.— Years Ended Dec. 31. 
1914 ..$2,528,896| 1917 _.$9,942,894| 1920 __$8,.771,.309|1923 $16,120,377 
1915 .. 3.604.507 | 1918 _. 6-487,799| 1921 - a8 187 122\ lost Soetoro ae 
1916.. 5,267,866/|1919 __11,084.984|1922 b14,669,580 
a After writing down additions to plant in 1919, 1920, 1921 to market 
value. b After writing a further $2,653,000 off plant, &c., additions. 
Dividend Record.—1913, 744%; 1914, 124%: 1915, 20%: 1916. 30%: 
seu io in wi hie af A: oa bl aia Bio 0k ad 
a n stock; 1921, : , %: 1923, 15%: 1924, 2 
66 2-3% in 5% Preference stock. 4 - — 








The present company was registered in England | 





For the convenience of their clients, Harvey Fisk & Sons have devised a 
method whereby these shares may be bought and sold on the London 
Stock ry) | with the same ease and dispatch as in the case of a purchase 
or sale on the New York Stock Exchange. 


Davison Chemical Co.—EZarnings—. 


Profits from eperations in the first six months of 1925 amounted to 
$317,359. After all charges, including reserves, $142,513 was carried to 
ure. This compares with a deficit for the same period of 1924 of 

v0 


1,781. 

Silica-Gel C .. it is stated, has closed contracts for use of Silica-Gel 
by two corporations. Safety Car Heating & Lighting Co. will handle the 
use for railways and ——— companies. A new company, it is said, 
will be formed by a group headed by Robert Wilson, Pres. of the Guardian 
eae Co... erase, to exploit the household refrigeration business.— 

f. 120, p. 0. 


Diamond Match Co.—Semi-Annual Statement.— 
Income Account for 6 Mos. Ending June 30. 





1925. 1924. 1923. 1922. 
Earnings from all sources $1,863,133 $2,030,839 $2,251,427 $2,234,391 
State and city taxes._... $174,1! $142,791 $170,478 $192,891 
Deprec. & amor., &c__- 329,226 554,203 584,570 526,512 
Ins. & timber reserve. _. 300,000 175,000 100,000 70,000 
Int. on def. timber pay- 

ments, bond int., disc. 

Pit dtackecsacss <étnien saan 319,044 285,732 
Res. for Federal taxes _ -- 209 354 260,319 173,602 223 342 
OS eee 678 604 678 ,604 678 ,604 678,604 

Balance, surplus__--- $171,798 $219,921 $225,128 $257,311 
Profit and loss surplus.. $4,566,858 $4,277,384 $3,937,478 $3,637,392 


General Balance Sheet. 


June 30 '25. Dec. 31°24. June 30 '25. Dec. 31°24. 
$ 


Assets— $s Ltabiltttes— $s $s 
Plants & mach....x5,591,756 6,260,737 | Capital stock. -.-_.- 16,965,100 16,965,100 
Invent. of matches Accs. payable.... 548,501 253,657 

lumber & logs_. 5,204,518 5,737,521| Acer. taxes (est.). 793,020 594,935 
Mat. & supplies_. 1,725,234 1,910,670) Accr. pay-rolls... 149,610 -..... 
Stand .timber—less Other accts pay... 246,685 128,001 

apogee cape 3,063,710 3,103,185| Adv. against ex- 
Notes rec........ 361,171 261,620; port shipments, 
a 3,379,253 2,253,564| delivery to be 
Funds inv. in short | made in 1925, 

term sec. to pro- | 1926 &1927.... 763,689 803,516 

vide for tax pay. | Reserves......... 2,910,777 2,660,777 

& other res_.._- 951,465 845,644 | Surplus_.....-- _- 4,566,858 4,395,060 
Cash ecceeeee 1,490,268 987,449 
For. & dom. invest 4,933,501 4,136,633 
Def. charges... 243,361 304 024 
Pat., rights, trade- 

marks, good-will 

ii vaace aeane 1 1, Total (ea. side) 26,944,240 25,801,047 


x After deducting $5,266,734 reserve for depreciation.—V. 120, p. 1590. 
Dome Mines, Ltd.—(Gold Production (Value).— 


July. June. May. April. March. February. January. 
baat “art 1 we 25 $361,165 $354,972 $356,084 $345,478 $351,301 
—Vv. . Dp. . 


(E. 1.) du Pont de 


Nemours & Co.—Consol. Bal. Sheet, 
June 30.— 


1925. 1924 1925. 1924. 
Assets— $ $ TAabtlittes— $ $ 
NO 18,484,531 18,020,533 Bonds of parent co.x9,975,000 18,164,00 


13,283,224 | Bonds of sub. co.. 2,482,500 2,556,000 


Notes & accts. rec.16,306,708 
« | Deb. stock....... 68,424,663 68,415,863 


Market'le 





call loans... --- 832,403 7,279,456 Common stock._.95,060,900 95,060,900 
Inventories... ...- 28,177,168 25,005,144 Accts. & notes pay- 
Inv. securities. _al125607,785 90,509,846 able, &c....... b8,869,875 5,471,244 
Plants & prop., Deferred liab. & 
incl. good-will_c126358,023 115628,288 credit items._... 2,284,973 1,286,692 
Def. debit items... 544,541 610,293 Cap. stk. & sur. of 
} subsid. cos. ap- 
{ plicable to min- 
| @itty tnt...<.-- 8,723,771 5,108,102 
| Res.for deprec.,&e 24,155,339 19,690,195 
Res.to cover prem. 
} on outst’g 7%% 
| ee 1,185,372 
|Appr. of sur. for 
com. stk. div...38,019,360 _..... 
Surplus-.-- ..58,314,778 53,398,415 
Total .........316311,160 270336.784| Total......... 316311,160 270336,784 


x Called for payment Sept. 1 at 106 and interest at Bankers Trust Co., 
New York. a Represented by General Motors Securities Co. stock, repre- 
senting 70° interest in 1,875,000 shares ef General Motors Corp. Common 
stock, $91,875,000; Managers’ Securities Co. 7% Cumul. Cony. Pref. stock, 
$23,520,000; miscellaneous securities, $10,212,786. b Including accrued 
dividends on Debenture stock and accrued interest on bonds. ec Goodwill 
and patents in 1925 amounting to $26,584,900. 

The usual comparative income account for the 6 months under June 30 
was given in V. 121, p. 591. 

The Trussell Mfg. Co., Poughkeepsie, N. Y., manufacturer of loose-leaf 
paper specialties, has acquired the local plant of the company, heretofore 
occupied by a branch of its subsidiary, the du Pont Viscoloid Co. This 
latter organization is removing the equipment and business to Leominster, 
Mass., where a much larger factory is located, and will concentrate and 
expand production at this location. The Trussell company will take title 
to the Poughkeepsie property in a few months, and will remove its present 
plant to this location, with facilities for increased manufacture.—V. 121, 
p. 591, 466. 


Edwards Mfg. Co. (Boston).— 


Siz Months Ended— 
Net profit 


Earnings .— 
June 30°25. June 30'24. 
en ey $37,280 def$41,139 
Balance Sheet June 30. 


Dec. 31 ‘24. 
def$60 .927 





Assets— 1925. 1924. | Ltabdilities— 1925. 1924. 
Real est. & mach’ y$2,335,363 $2,320,482 | Capita! stock... _$1,100,000 $1,100,000 
Investments aa 8,575 8.350 | Res. for deprec’n. . 817,383 772,091 
Accts. receivable -. 473,403 363 850 | Res. for taxes_-_. ar . 10.811 
ee nS 2 43,021 50,348! Notes payable . 1,250,000 875,000 
Interest prepaid_. 14,696 11,086 | Accounts payable 17,155 5.794 
Insurance prepaid 39,052 40,532 | Profit and loss_-_ 1,293,734 1,361,382 
Inventory ......-.- 1,670,069 1,436,337 | Surplus. .......-. 105,907 105,907 

oo $4,584,179 $4,230,985 Beisdedcoucss $4,584.179 $4,230,985 
—V.119, p. 585 

Eastern Offices, Inc.—To Construct Largest Office 


Building in World—Cost Put at $19,000,000.— 


Negotiations, it is announced, have been completed for what is to be 
the world's largest effice building on the entire block bounded by Lexington 
Ave. and Depew Place, 43d and 44th Sts., N. Y. City. Seven complete 
stories of the building will be entirely under ground, thus establishing a 
new record for an ‘“‘underground skyscraper."' The underground building 
will stand in a gigantic cavern torn from the solid granite of Manhattan 
Island in what will be one of the world’s most notable engineering feats. 

The new structure will rise 30 stories above the street level and will 
cost $19,000,000. It will be financed by 8. W. Straus & Co., who have 
agreed to underwrite an issue of $10.000.000 Ist Mtge. Serial Gold bonds 
secured by the building and a 63-year leasehold obtained from the New 
York Central RR., owners of the land. The bond issue will probably 
not be brought out before Nov. 1 next, although work on the building 
will begin immediately and it will be completed March 1 1927. 

The structure will contain 21,000,000 cu. ft., and 1,350,000 sq. ft. of 
rentable space, making it slightly larger than the Equitable Bldg. in New 
York and the General Motors Bldg. in Detroit. 


Aue. 8 1925.] 
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Along the street level within the walls of the gigantic structure passenger 
putes Ls ie New York Central RR. will pass to and from Grand ' Jentral 
minal. 
The Todd, Robertson & Todd Engineering Corp. and Sloan & Robertson, 
architects, are the heads of the syndicate which will erect the building. 


Electric Auto Lite Co.—Earnings.— 
3 Mos. Ended June 30— 

Net earnings after depreciation 

—V. 120, p. 1886. 


Emporium Forestry Co., Utica and Conifer, N. Y.— 
Bonds Offered.—Baker, Fentress & Co. are offering $1,100,000 
First Mtge. 6% Serial Sinking Fund Gold bonds, dated 
July 1 1925 and due serially Nov. 1 1926 to 1935, at prices 
ranging from 100.95 to 99.75, according to maturity. 

The bonds are the first mortgage obligation of the largest producer of 
hardwood lumber in New York State or New England. The business was 
established in 1882 and incorporated in 1892 with a cash capital of $30,000. 
has grown to a present net worth of over $3,500,000. Enjoying the benefits 
of an ex enced ownership-management, it has built u 


tion of its products and earned enviable trade and cr 
For the 


1924. 
$304,675 


it reputation. 


interest and principal. 


Equitable Life Ins. Society.—Completely Mutualized.— | Good-will, patents, 


It was announced, July 16, that the Society has become completely mu- 
tualized by the purchase from an outside interest of the last 8 outstanding 
shares of capital stock, which were owned by Jennie R. Morse. 

The Equitable has been practically mutualized since 1905, when Thomas 
Fortune Ryan bought control of the capital stock from James Hazen Hyde 
after the insurance investigation prosecuted by Charles Evans Hughes had 


revealed the use of the vast resources of the company to carry through the | 


prejects of E. H. Harriman. 

In 1909 the late J. Pierpont Morgan bought Ryan's stock, but continued 
the policy of administering the stock through trustees appointed to protect 
the policyholders. In 1915 General T. Coleman du Pont bought the stock 
from Morgan, but made no attempt to use it to control the policy of the or- 
ganization. 

In 1918 the Bquitabie bought the 564 shares owned by General du Pont 
for $2,799,900. his was at the rate of $5,400 per share for the first 501 
shares and at the rate of $1,500 per share for the remaining 63. 


stock, and, therefore, the voting control of it. 
were purchased at the rate of $1,500 per share. 
The stock thus acquired was placed under the control of Dr. John H. Fin- 
ey, Judge Morgan 3 O'Brien and George Wharton Pepper. The transac- 
tion was sanctioned by the State Insurance Department and by a State law 
which forbade the retirement of any part of this stock until the whole of it 
Was acquired. 
Equitable was retired, the few shares outstanding would 

my gt with some possibility of giving trouble. 
ll but 23 shares of stock were bought in 1918. 


The shares of small holders 


become the 


Other small lots were 


acguired, until only 8 shares were outstanding, and these were acquired | 
The price was $14,000, although on earning value the 8 shares | 


July 16. 
would be worth only a little more than $1,000.—V. 106, p. 824. 


Fairbanks, Morse & Co., Chicago.—Larnings.— 
3 Months ended June 30— 
Gross income 
Selling and administrative expenses, &c 
Depreciation of buildings and equipment 
Federal taxes 


1925. 
$2,829,780 
1,591,840 
209 335 
130,576 
$898,029 
131,707 
239,766 


$526,556 


1,259,932 
207 ,060 
69,017 


$558,107 
14,936 
85,840 





Net profit 
i ers Cire na cscebeucacehswetwn 
7% Preferred dividends 
Cee scott bukenesindtidoussassdas 





x Now retired.—V. 121, p. 335. 


Firemen’s Insurance Co. of Newark, N. J.—Acquisilion. 


Affiliation of the Capital Fire Insurance Co. of Concord, N. H., with the 
above company was announced on Aug. 5. See also V. 121, p. 466. 


Fisher Body Corporation.—Acquisilion.— 


The corporation has acquired the plant formerly occupied by the Buick 
Motor Car Co. at Michigan and Western avenues, Detroit. The property, 
which comprises 40 acres and 500,060 sq. ft. of floor space, will be converted 
into a large bus manufacturing plant.—V. 121, p. 591. 


Foundation Company.—arnings.— 
Siz Months Ended June 30 

Gross from contracts 

Other income 


Gross income 
General expenses 
Preferred and Common dividends 


Surplus : 
x The Pref. stock was retired on March 16 last 


(H. H.) Franklin Mfg. Co.—Lurnings.— 


6 Mos. End. ——Calendar Years—— 
June 30°25. 1924 1923. 
Net after deprec. & Federal taxes____ $1.393,554 def$8i1,434 $1,174,539 
Sales of the company in 6 months of 1925 were $11,323,119. 
Balance Sheet. 
June 30°25. Dec. 31°24. 
Assets— 
Land, bidgs., &c.. 
Cis ascaeme s 
Sight drafts 
Receivables -- 
Inventory - 
Miscell. assets 


June 30'25. Dec. 31°24. 
$ Liabtlities— $ 
10,139,066 Preferred stock 
1,468,219 Comm'n (299,424 
194,985 
366 965 
3,756,005 
$95.45358 


> s 
9,364,427 6,491,550 
1,070,795 
1,152,472 

223,777 
3,568,261 
1,433,588 


6.396 650 


shares 
Accounts payable 
T axes 
Miscellaneous 
Res. for deprec'n 
Reserves .. es 


6,224,628 5,0 
383,136 1,2 
113,799 


1,018 
52,826 
8,009 


77.050 6 


3,461,397 3, 
156.659 26 


7 
a) 
9 
) 
3 
5 


0, 
2 
yee 


Total -...-----16,813,320 
—V.121, p. 466, 206. 


(Chas.) Freshman Co., Inc.-—Orders, &c. 


Announcement is made by the company that it has received immediate 
delivery orders for the Freshman Master “‘B"’ Eliminator from over 800 
dealers throughout the United States and Canada. 

To take care of the demand for this particular product, as well as the 
line of Freshman Masterpiece radie receivers, the company has opened 
two new factories 
the other in New York, at 144d St 


16,390,778 Total 16,813,320 16,390,778 


and Brown Place V. 120, p. 2154. 

General Electric Co., Schenectady, N. Y.—Bonus to 
Employee 

Supplementary compensation to employees, totaling $1 ,.247 496, was paid 
this week at all the factories and offices of the company. The number of 
employees participating in the disbursement is 29,555. 

‘he payments cover the six months which ended June 30 last, and were 
made only to those employees who have five years or more of continuous 
service with the company. The amounts paid to each individual constitute 
5% of the individual's earnings during the period covered.—V. 
p. 336. 206. 


General Motors Corp.— New Models.—President Alfred 
P. Sloan Jr., in relation to recent announcements of various 
General Motors divisions, 


lz, 


states: 





a broad distribu- | 


4-year period ending Dec. 31 1924, the company shows average 
annual net income of $228,186, after all taxes, available for the payment of | 


' Co.'s 


| Notes & loans rec 


| Cash 


The higher | 
price was put on the first 501 because they constituted a majority of the 


| Cash in banks and 
The reason for this was that if the stock obtained by the | 


| Notes receivable 


| Int. earned not rec. =e | 
1924. 

$2,094,116 | 

| Deferred charges. - 


239,729 
$217,602 | 


| Albany RR. 
| full installation upon these divisions will be completed within a 


| Deferred 


| Company was incorp. under present name in 1923 
one in Chicago with 100,000 sq. ft. of floor space, and | 


| except 


- Gibbons Burke. 


713 


All of the motor car manufacturing divisions of General Motors with 
the exception of Chevrolet, but including Buick, Oldsmobile, Oakland and 
Cadillac, have already announced, or will announce in the near future, 
new series of their various models. Changes in chassis construction are 
along the lines of greater simplicity, increased ormance and the addi- 
tion of various refinements. Changes in body design are along the lines of 
added attractiveness and comfort. The Chevrolet Division is continuing 
without modification the new Model K, announced last January. The 
Cadillac Division is presenting an entirely new chassis with complete lines 
of standard and custom built bodies. It is believed that this effort on the 
part of the Cadillac Division will be accepted as the finest development in 
motor car practice ever yet reached. 

In every case the corporation is adhering strictly to its polic 
taining quality above every other consideration. It confidentiy believes 
that the public will support such a policy. Economies in design, in manu- 
facture and distribution are constantly being made which are being reflected 
in added value to the product. It is the policy of the corporation to offer 
= ae possible metor car value consistent with the maintenance of 
quality. 

It is certain that General Motors products offered to the public at this 


time, —— the greatest value ever offered by that corporation at any 
time in its history.—V. 121, p. 591, 466. 


General Cigar Co., Inc.—Bal. Sheet June 30.— 
1925. 1924. 1925. 
Liabilities— 


Assets— $ $ 
Land, buildings, 7% Cum.Ptf.stock. 5,000,000 
machinery, &c_. 3,577,658 Debenture Pref... 2,290,000 
Common stock. -.18,104,000 
Special capital re- 
serve 
Gold notes 
Accounts payable, 
pay-rolls, &c__-. 
| Deb.Pref. div.pay. 
| Fed. tax provision 390,463 
264,548) Insurance reserve. 500,000 
| Surp. appr. for red. 
18,960,870; of Deb. Pf. stock 1,115,000 
1,028,702 | Surplus.......... 5,553,135 
3,413,175, 
1,384,188) 
499,109) 





of main- 


1924. 
$ 


5,000 ,000 
4,000 ,000 
18,104,000 


1,000 ,000 
7,700,000 


1,186,583 
60,968 
180,000 
508,665 


2,500,975 


15,000,000 
320,174 


Trade marks,&c.15,000,000 
Inv. in other cos_. 164,683 
5% Ser. Gold notes 33,511 
Deb. Pref'd 
stock (at cost) -. 
Co.'s Common stk. 
purch. or subscr. 
for by employees 

Raw mat'ls, sup- 
plies, &c 





864,421 
40,075 


262,471 


3,708 
129,006 
3,270,949 
; wocccs 3,706,400 
Deferred charges _ . 500 ,669 


590,000 
5,586,920 
Acc'ts receivable. . 


Total 42,557,094 43,917,136! Total 42,557,094 43,917,136 
The usual comparative income account was given in V. 121, p. 591. 
General Motors Acceptance Corp.—Balance Sheet.— 
June 30°25 Dec. 31°24! June 30°25 Dec. 31°24 
$ 





Assets— $ ‘ | LAabilities 
| Capital stock 
4,921 | Notes payable 
2.406 | For. bills dise’ted 
3,771 | Accounts payable 
2,255 | Cash & sec. pl'dged 
| by foreign cust’s 
2,798| (contra) 
3,419|Int. & chges. rec. 
in advance. . 2,762,061 
| Reserves 1,708,490 
404 | Sur. & undiv. prof 5,085,329 
6,000 | 
| 


9,000,000 9,000,006 
54,269,429 53,847,219 
$,659,389 7,245,542 
1,006,273 817,526 


on hand 
Cash in trust 


For. bills of exch 
Due from banks on 
discounts 


; 111,086 
Accts. receivable 


85,063 
1,979,135 
1,640,823 
4,618,262 


Furn. & equip't, 
less depreciation 
Inve stments_. 
Cash & sec pledged 
by foreign custs | 
(contra) - — 111, 85,063 
Prepaid discount _ - 411, 385,985 | ————  _-_—______ 
25,745 35,547| Tot. (each side) 82,601,976 79,233,569 
—V. 121, p. 591, 206. 


General Railway Signal Co.—Large Contract Received.— 


The New York Central Railroad has signed contracts with the General 
Railway Signal Co. for the installation of the intermittent induetive 
automanual automatic train control system upon 7 divisions of the New 
York Central Lines, viz.: two on the New York Central RR.; two on the 
Michigan Central RR.; two on the “Big Four'’ and one on the Boston & 
Deliveries are to commence shortly and it is hoped that the 
ear. 
This is the largest installation of automatic train control of a single 
system that has been undertaken by any system or railroad. When com- 
pleted it will mean that over 2,600 miles of railroad track and between 
1.300 and 1,400 locomotives will be equipped with automatic train control 
as an additional safeguard for the traveling public. The cost of the installa- 
tion, it is estimated, will be between $4,000,000 and $5,000,000. 

The installation of automatic train control on so extensive a scale as is 
now determined upon is not only in compliance with the order of the 
Inter-State Commerce Commission but is the result of exhaustive experi- 
ments lasting over 23 years. The New York Central Lines within the past 
two years has expended over $800,000 on automatic train control. Various 
systems have been installed and are operated on a number of divisions of 
the different lines.—-V. 121, p. 466. 

General Refractories Co.—Balance Sheet.— 

June 30'25. Mar. 31°25. June 30°25. Mar. 31'25. 
Assets BS s | Liabtlittes— $s $s 
R'l est., bidgs.,&c_15,385,892 15,389,293! Capital and 
Patents, at cost... 10,500 500 plus x_. 
Cash . 215,548 1,791 | Mtge. due Dec. 30 
Bills receivable 180,776 512 1926 / 3 
Acc'ts receivable... 1,136,644 384 | Ist Mtge. 6s, 1952 
Inventories -. 2,911,724 010 Bills payable 
Accrued interest 6,747 5,971 | Ace’ts payabie- - 
Loans & advances 10,506 004 | Accrued ace’ts- . - - 
Miscell. invest'ts 56 625 806 | Divs. payable. . 
accounts 500,195 706 | Fed'| income taxes 
Dep. with trustee. 223 172 | Res.for Fed.inc.tax 
Rental due sub.RR 


sur- 
14,635,989 14,470,970 


75,000 
3,866 500 
1,400 ,000 

177,330 
247,062 
112,500 

17,715 

45,924 

32,150 


75,000 
3,837,500 
1,200,000 

172,393 
a254,861 
112,500 

11,810 

82,127 

33,200 


Total .-.-20,415,381 20,445,152 Total 20,415,381 20,445,152 
x Capital stock of no par value; authorized and outstanding, 225,000 
hares. a Including accrued interest on bonds, $96,015.—V. 121, p. 591. 


(J. T.) Gibbons, Inc., New Orleans.—Bonds Offered.— 
Hibernia Securities Co., New Orleans are offering at 100 and 
int. $250,000 ist Mtge. Guaranteed 6% Serial Gold Bonds. 


Dated July 1 1925; due serially July 1 1926-1940. Principal and int. 
JI. & J yayable at Hibernia Bank & Trust Co., New Orleans,trustee. 
Callabl alt or part en any int. date on 30 days notice at 103 and int. 
Denom. $1,000, $500 and $100 c*. Company covenants to pay up to 2% 
of the norma! Federal income tax 
Company Organized as a partnership in 1862 and has engaged in the 
wholesale buying and selling of grain both for export and domestic use 
continuously since that date. It also operates a modern grain elevator. 
During the 63 years of 
its existence the company has shown substantial earnings in every year 
1880 and 1921. For the past 10 years the company's business has 
averaged over $4,000,000 a year 
Company owns a modern 5-story grain elevator and hay storage warehouse 
in New Orleans. The elevator has a capacity of 252.000 bushels and the 
warehouse portion contains the main office and 40,000 sq. ft. of storage 
Spact 
, Earnings Net earnings since 1915 before Federal taxes and depreciation 
applicable for interest on these bonds have averaged $72,224—or almost 5 
times the maximum interest requirements of this issue. After depreciation 
these net earnings have averaged $62,955 for the same period. In its 63 
years of operation, the company has only had a loss in two years, in 1880 and 
1921 
Guarantee.—These bonds are unconditionally guaranteed both as to 
principal and interest by the followings heirs of the late John T. Gibbons: 
John T. Gibbons, Jr.. Veronica Gibbons Broderick, Thomas P. Gibbons, 
Catherine O'Brien Gibbons, Mrs. Margaret Gibbons Start, Catherine 
The aggregate net worth of these guarantors is in excess 
of $1,000,000. 
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Purpose.—To retire certain current indebtedness pertaining to the affairs 
of the family of the late John T. Gibbons, Sr. and to separate those affairs 
from the business of the corporation, and for other corporate purposes. 


J. M.) Gidding & Co., Inc.—Recciver. 


4 petition in bankruptcy, filed on July 29 against the company, dealers in 
women's costumes at 37 West 57th St., N. Y. City, resulted July 31 in the 
appointment of Lawrence Berenson as receiver. The assets of the company 
are estimated at $100,000 and the liabilities at $165,000. The business was 
started many years ago, but the present corporation has been in business 
only two years, succeeding a company of same name placed in receivership 
in Oct. 1923.—V. 117. p. 1550. 


Glidden Co., Cleveland. 


Intends to Put Common Stock 
on $2 Annual Dividend Basis—I ncrease in Capital Approved 
Rights.—President Adrian D. Joyce says: 

The directors have discussed the matter of dividend action and it is the 
sresent intention of the directors to place the Common stock on a dividend 
yasis of $2 per annum after the close of the present fiscal year. 

If the present volume of business continues. it is apparent that the direc- 
tors will be warranted in taking this action for the figures on the balance 
sheet at the close of the fiscal year, Oct. 31, will reflect a very strong finan- 
cial position. 

(The stockholders on Aug. 17 approved an increase in the no par Com 
mon stock from 360,000 shares to 500,000 shares. Approval was also 
given for the sale of 40,000 shares of such stock at $20 per share, through 
offering the holders of the outstanding Common stock of record July 22 
the privilege of subscribing for one share for each nine shares held; stock 
not taken by the stockholders to be disposed of otherwise. Rights expire 
Aug. 17.) fr. i2Z1. p. 26. 


Go-Gas Co.—Reorg. Plan Submitted by Sun Oil Co. 


The offer of the Sun Oil Co., filed with the U. 8. District Court for the 
District of Delaware on July 2 to purchase the assets of the company, 
was disapproved by the Court on July 27. The Sun company has sub 
mitted an amended offer which provides 

New Company. Delaware company shall 
the entire assets of whatsoever kind or nature. 

Payment for Assets.—-New corporation will pay for the assets in cash, 
at the direction of the Court, in payment of the debts of the Go-Gas Co., 
a sum not to exceed $650,600, it being understood that the sum shall 
include the amount ($168,000) of outstanding purchase money mortgages 
of Go-Gas Co., which if not presently payable, shall be assumed by the 
new corporation. The new corporation will also pay receivers and counse! 
fees to = fixed by the Court in connection with receivership of Go-Gas 
Co., and as further consideration for the assets ef Go-Gas Co., will transfer 
and deliver to Go-Gas Co., or to the receiver, as the Court may direct, 
10,000 shares of the Pref. stock of the new corporation 

Debts.—If the debts of Go-Gas Co. proved and allowed by the Court 
excluding receivers’ and counsel fees, shall exceed the sum .of $650.000, 
the Sun Oil Co., if requested by the Go-Gas Co. or the receiver, agrees 
to purchase or cause to be purchased so much of the 10,000 shares of Pref 
stock at $50 per share, as shall be necessary to complete the payment of 
the debts, provided, however, that the shares to be so purchased shall 
not exceed 2,000. 

Sale of Bonds.—The sum of $650,000 and the amounts necessary to pay 
receivers’ and counsel fees as well as working capital for the new cor 
poration, shall be raised through the sale of $750,000 bonds of the Delaware 
corporation, which bonds are to be secured by a mortgage on the real 
estate, leases, and such of the assets purchased by the Delaware corporation 
which bonds will be guaranteed by the Sun Oil Co. 

Capitalization.—New corporation shall have two _ classes of stock: 
(1) 10,000 shares of Pref. stock (without par value), which shall be issued 
at a capital value based upon the value of the assets received from Go-Gas 
Co., by the Delaware corporation, after charging against such values the 
amount of the mortgage indebtedness not in excess of $750,000. Pref. 
stock shall be entitled on liquidation to $100 per share, and may be re 
deemed at any interest date at $100 per share, and shall be entitled to 
receive non-cumulative dividends of $6 per annum before any dividend 
shall be declared on any other class of stoc’« of the Delaware corporation. 

(2) Common stock (no par value). Total number of shares, 10,006 
Common stock shall be the voting stock, and shall be issued to and belong 
to the Sun Oil Co. 

Contract.—-Sun Oil Co. will, on creation of the new corporation and 
annually thereafter on Jan. 1, give to the new company a contract agreeing 
to sell gasoline and motor oils to the new corporation at its lowest rates 
allowed to other large consumers of the same character. 


be formed to take over 


e Class B (voting) stockholders of Go-Gas Co. met Aug. 6 to ap 
prove the above offer.—-V. 120, p. 965. 
Goodyear Tire & Rubber Co., Akron, Ohio.— Divs. 


The directors have declared the regular quarterly dividend of $2 a 
share on the Prior Pref. and $1 75 a share on the Pref. stock. The Prior 
Pref. dividend is payable Oct. 1 and the Pref. on Oct. 15, beth to holders 
of record Sept. 15.—V. 121, p. 582. 


Granby Consol. Mining, Smelting & Power Co., Ltd. 


Earnings .— 
—3 Mos. End. June 30 6 Mos. End. June 30— 
1925. 1924. 1925. 1924. 
Value copper produced $1,405,183 $1,185,186 $2,697,917 $2,358,128 
Oper.cost incl.overhead. 1,001,775 1,003,947 2,041,923 1 839.677 


Per. income . $403,408 $181,239 $655,994. $518,451 


Miscell. income _- 56,706 49,289 71,960 "103,675 
Total income ory $460,114 $230.528 $727 .954 $622, 126 
Less bond int. acer.____ 190,253 71.435 262,133 142,870 
xNet income_______- $269,861 $159,093 $465,821 $179,256 


x Before depreciation and depletion. 

The net production of copper for the second quarterly of 1925 being the 
combined output of smelter and concentrator, was 10,219,825 Ibs., an aver 
age of 3,406,608 ibs. per month, as compared with 8.887.751 Ibs. total and a 
monthly average production of 2.962.584 Ibs. for the first quarter of 1925. 

At the concentrator a total of 100,933 tons of ore was treated, resulting in 
a gross recovery of 2,235,260 lbs. of copper, as compared with 97,305 tons 
of ore and 2,459,615 Ibs. of copper, respectively, for the previous quarter. 

The cost per pound of marketable copper produced was 9.25 cents as com 
pared with an average operating cost of 11.53 cents per pound for the first 
quarter. ‘These costs include all fixed and general charges other than depre 
ciation of plant and equipment. and are after applying the usual credit for 
precious metal values and miscellaneous earnings. —~ 

The decreased cost of production for the current quarter is due in part to 
the lower power costs resulting from the operation of the company's hydro 
electric power plant, which continued in satisfactory service throughout the 
period of.—-V. 120, p. 2408. 


(F. & W.) Grand 5-10-25 Cents Stores, Inc. 
1925—July—1924 1925—7 Mos.—1924 


$573,347 $460,255 $3,832,102 $3,238,638 
—V. 121. p. Si. 


Sales. 


Increase 
$593 464 


Increase 
$113,092 


(W. T.) Grant Co. (Mass.).— Sales. 

Sales for July totaled $1,805,506, an increase of more than 20° over 
July 1924. For the first 7 months of this year, sales were $14.407 ,487, an 
increase of over 23° compared with the first 7 months of last year. 
V. 121, p. 207. s 

Great Atlantic & Pacific Tea Co.— May Retire Pref. 


It is unofficially reported that the company intends soon to retire the out 
standing $12,500,000 of 7% Cumul. Pref. stock.—V. 120, p. 3321. 


Greeley Square Building (€th Ave. & 2ist St. Corp.), 
N. Y. City.—Bonds Offe-ed.—A. B. Leach & Co., Inc., New 
York, are offering at 109 and int. $2,200,000 Ist Mtge. 25- 
Yr. 6% Sinking Fund Go'd Lean. 


Dated Aug. 1 1925: due Aug. 11950. Principal and int. (F. & A.) payable- 
in New York in United States gold coin. Denom. $1,000, $500 and $100. c*. 
Red. all or part on any int. date on 30 days’ notice at 103 during first 10 
years. thereafter at 102 during the next 10 years, and thereafter at 101 during 
the last 5 years, plus int. in each case. Penn., Conn., Kansas and Calif. 
taxes, not to exceed 4 mills. Maryland 4% mills tax and Mass. income tax 
on int. not to exceed 6% refunded. Interest payable without deduction of 
normal Federal income tax not exceeding 2%. Exempt from personal 
property tax in the State of New York. American Trust Co., New York, 
trustee. 

Property & Location.—Building will occupy the northwest corner of 31st 
St. and 6th Ave., N. Y. City, one block from the Pennsylvania Terminal and 
adjacent to the Herald Square-Thirty-fourth St. Shopping Center. 

The building, upon completion, will consist of 25 stories, of the highest 
character of construction. Stores will occupy the ground floor and display 
room lofts and commercial offices the upper floors. The gross rentable space 
will be 231.824 sq.ft. The land fronts 98.75 ft. on 6th Ave. and 100 ft. on 
West 3lst St.. having a total area of about 10.000 sa. ft 

Security.—T his loan will be secured by an absolute first (closed) mortgage 
on the land and building to be erected thereon, owned in fee, and to be known 
as the Greeley Square Bldg. Completion of the building will be guaranteed 
by the bond of the Fidelity & Deposit Co. of Maryland. Title to the prop- 
erty will be insured by the New York Title & Mortgage Co., N. Y. City. 
The mortgagew il! provide for adequate fire and rent or rental value insurance 
payable to the trustee, and for liability insurance. The property has been 
appraised by J. Romaine Brown Co. and Thoens & Flaunlacher, Inc., as 
having a value, upon completion of the building, of $3 .386.300 and $3 .390,- 
000, respectively. This loan, therefore, is less than 65% of these appraisals. 

Legal for trust funds in New York upon completion of building. 

Earnings.—Thoens & Flaunlacher, Inc., estimate the annual earnings 
from the building as follows: Gross rentals, $499.040; operating expenses, 
taxes, insurance and allowance for vacancies, $150,355: net income available 
for interest, Federal taxes and reserves, $348,685; maximum interest charges 
on this loan, $132,000. 

Sinking Fund.—Mortgage securing this loan will provide for a sinking 
fund to be applied semi-annually, beginning Feb. 1 1928 and payable to the 
trustee in quarterly installments in cash and(or) securities of this issue at 
their face value, sufficient to retire $1,285,000 or over 55°) of this loan by 
maturity. 


Grennan Bakeries, Inc.—Earnings.— 

The company reports for the first 24 weeks of 1925 net earnings of $364,- 
828. after depreciation, but before Federal taxes, as compared with $249,653 
in the same period of 1924.—V. 120, p. 2689. 


Harbor Building (Harbor Trust, Inc.), Boston, Mass. 

Jonds Offered.—S. W. Straus & Co., Inc., are offering at 
par and int. $1,250,000 Ist (Closed) Mtge. Sinking Fund 6% 
Coupon Gold bonds. 


Dated July 1 1925: due July 1 1937. Interest payable J. & J. Denom. 
$1,000 and $500, c*. Bonds and coupons payable at offices of 8S. W. Straus 
& Co., Inc. Red. for sinking fund at 101 and int. Callabte all or part in 
excess of sinking fund requirements at 104 and int. before July 1 1929; at 
103 and int. on or after July 1 1929 and before July 1 1933: thereafter at 102 
and int. 2° Federal income tax paid by the borrower. the Harbor Trust, 
Inc. New Hampshire state tax refunded up to 3%. Free from the Mass. 
income tax in the hands of the bondholders. 

Security.—Being desirous of acquiring the best available site for the erec- 
tion of a 13-story fire-proof building designed to house responsible concerns 
in the printing trade, the company has purchased approximately 35,460 sq. 
ft. of land situated on Atlantic Ave.. Boston. This site is on the waterfront 
within a few minutes walk of the South Station, in the printing district. 
The land is vacant and has been owned for more than 25 yrs. by the Middle- 
sex Trust. which trust is owned and controlled by Henry E. Bothfeld, 
trustee, Henry B. Day, John W. Weeks, Henry Hornblower, and other 
Boston interests. The present owners of the land will retain a stock interest 
in Harbor Trust, Inc. 

Leases.—Agreements to lease 8 of the 13 available floors have been signed 
by the following responsible concerns in the printing trade: Atlantic Printing 
Co., Folsom Engraving Co.. Priscilla Co., Southgate Press-T. W. Ripley 
(Co. No trouble in leasing the balance of the space is anticipated and it is 
expected that the building will be 100°. rented upon completion. 

Earnings .—The rental return from the agreements to lease already signed 
is approximately twice the greatest annual interest charge on this issue or 
bonds and almost 14 times the greatest annua! sinking fund and interest 
charge. Net annual income of $190,000 is estimated. 

Valuation.—Independent appraisals of the land and completed building 
indicate a first mortgage of about 56°, and establish an equity beyond this 
issue of first mortgage bonds of approximately $1,000,000 as follows 

Appraiser 
Mr. W. H. Ballard 
Mr. John Druker 


Hardy Coal Co. Financing. 


The directors have voted to issue $750,000 10-Year 7°, notes callable 
in whole or in part any time at 101. With each $1,000 note fives shares of 
stock will be given, the price of both to be $800. The proceeds will be 
used to pay off all floating debt and to purchase additional equipment to 
enable higher production. The issue of $750,000 of notes has been sub- 
scribed.—V. 120, p. 3072. 


Hart-Parr Co. (Del.).—- Acquisition, &c. 


This company was incorp. in Delaware July 3 1925 and as of Aug. 1 
succeeded to the property and business of the lowa company. per reorgani- 
zation plan approved by stockholders June 9 1925. 


Value Land. 
$631,900 
i . 475,000 


Total value 
$2,212,900 
2,250,000 


Authorized Capital of New Company. 
7° Cumulative First Preferred stock (par $100) $2.500,.000 
Participating Class “‘A’' Pref. stock (no par value) but 
entitled to $50 in case of voluntary liquidation and $30 
in case of involuntary liquidation, and red. at $30 at 
Company option before Nov. 1 1935 on 6 months notice, 
during which period it can be converted into Common 
share for share. Participates $] for $1 with Common in 
any dividends 


. . 5 75.000 shs. 
Common (no par) with entire voting rights eae 


200,000 shs. 


Probable Capital Structure of New Company Which Succeeds to Property and 
Business of lowa Co. 


sd 


First Mortgage 7° bonds 

7% Cum. First Pref. stock (par $100 

Participating Class *‘A’’ Pref. 26,356 shares (no par 

Common stock (42,258 shares no par : 
Sales.—Company sales July 1 1924 to July 1925, $2,013,000 as compared 

with sales July 1 1923 to July 1 1924 of $993,000. Sales for 1925 to August 1 

$1,730,000 against $640,000 same period last year. Unfilled orders assure 


$169,000 
1,165,300 
787,695 
1.012.208 


@ $30 








capacity operations next three months. 

Company.—Company manufactures farm tractors, Stationary engines, 
air compressors, Electric washers and boilers and feed grinders. 

The stockholders of the lowa Company in June last approved a re- 
organization plan for the company which provided for the exchange of 
securities of the old company for the new company. 

The Capital Structure of the old Company was 
Bonds $559,000; (2) Preferred stock, 13,800 shares 
Common Stock, 19,000 shares (par $1). 
June, 1924 from $100 to $1. 

Exchange of Securities. 
Bonds.—Bonds of the old company were exchanged for bonds of the new 
company, par for par, or for 7°, Cumul. Ist Pref. stock at par with a bonus 
of 15 Participating Class “‘A"’ Preferred shares for each $1,000 bond 
converted. 

Preferred Stock._-Preferred stock of the old company was exchanged fo 
shares in the new company. as follows, based on 10 share holdings: 7% 
Cumulative First Preferred stock, 3 shares; Participating Class “A’’ 
Preferred stock, 4 shares; Common stock, 4 shares. 

Common Stock.—Common stock in the old company 
share for share, for Common stock in the new company. 

For the benefit of any Preferred stockholder, who did not choose to parti- 
cipate in the re-organization, as planned, there was lodged with the company 
a firm bid of 15 for Pref. stock. 


(1) Ist Mtge. 7% 
par $100) and (3) 
The par of this was reduced in 


was exchanged, 





Ave. 8 1925.] 











New Cash for Additional Working Capital.—Subscriptions for securities in 
the new company may be for First Mortgage bonds at par, and (or) 7‘ 
Cumulative First Preferred stock, at par. 


c 


ith each $1,000 bond subscribed for and taken at par, a bonus of 15 | 


Participating Class ‘‘A’’ Preferred shares will be given. 

With each share of 7° Cumulative First Preferred stock subscribed for 
and taken at par, a bonus of 5 shares of Class ‘A’ 
will be given.—V. 121, p. 467. 


Hudson’s Bay Co.—Annual Report.— 


; Ordinary Dividend—— 
Net Pref. TradeSub. Land Amount 
Income. Diridend. to Tax. Taz Free. Paid. 
; ; PS po £ 


4 
36,111 
297 .969 
2,483 
587 
26,616 
39 393 
467 861 
548,846 
----3/2,380 
..--303,514 
.---350,748 


Year 


To Re- Carried 
May : 


serves .&c. Forward 

t £ 3 

Nil ened 2. 
5 200,000 >,6 


— 
- & 
— 
_ 
~ 


HSK Age sisi04 


~~ 


£ / 
90,102 Nil 
91,871 15 5 
100,000 5 15 300,000 2 
100,000 20 400,000 23 
100,000 20 450.000 13 
100,000 § 400,000 32 
100,000 f 400,000 4 
100,000 450,000 
100,000 lg 7 195,000 
100,000 —— 200,000 
100,000 _— 200 ,000 
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o 
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28392 
90, 
42,508 
56,179 
a After transfer of £187,902 from taxation reserve to land account. 
b After transfer of £32,098 from taxation reserve to land account.— 
V. 119, p. 818. 


Hupp Motor Car Co.—Balance Sheet June 30. 

1925. 1924. 1925 

Assets— $ $ 
Property account, 


tor 


_ 


wnt OI“ 
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1924 
Liabilities— 
Common stock x9, 
Pur. mon. oblig’s 
3,858,920 | Acc’ts payable,&c_ 2, 
1,101,945/| Acer’d int., &e... 2,14 
100,000 | Fed’l tax reserve _ - 5 
1,065,887 | Dealers’ deposits - - 
6,691,559 | Surplus ae 
175,712) 


126,119) 


$ 
9,138,090 
420,000 
651,512 
829,984 
232,583 
113,430 
9,457 625 


$s 
138,090 


less depreciation 7 
aon 
3 


224,466 7,623,082 
.858,920 

,043,651 
100 ,000 
2,613,744 
6 463,384 
1,635,411 
231,774 


Good-will _ ___- 
‘Cash _ - : 
U.8. certificates _- 
Acc’'ts rec., &c_ 
Inventories 
Investments - 
Prepaid chgs., &c- 


256,106 


25,171,350 20.743,224| Total _--- 25,171,350 20,743,224 
x Represented by 913,809 shares (par $10).—V. 121, p. 592, 467. 


Ice & Fuel Co., Youngstown, O.—Bonds Offered. 
Hyney, Emerson & Co., Chicago, and Schultz Brothers & 
Co., Cleveland, are offering at 100 and int. $370,000 Ist 
(Closed) Mtge. 644% Serial Gold bonds. 

Denom. $1,000, $500 and $100 c*. Dated July 11925. Due in annual 
installments from July 1 1927 to July 1 1940, incl. Principal and interest 
(J. & J.) payable at Dollar Savings & Trust Co.. Youngstown, O., trustee, 
or at the State Bank of Chicago, Chicago, lil. Red. all or part on any int. 
date upon 30 days’ notice at 105 and int. up to and incl. July 1 1930 and 
thereafter at 105 and int. less 4 of 1% for each full year or fraction thereof 
remaining between July 1 1930 and date of redemption. Free from normal 
Federal income tax not exceeding 2%. Tax of any State or United States 
possession not in excess of 5 mills refunded. 


Data From Letter of Pres. Paul B. Hunt, July 1. 

Company.—lIncorp. in Ohio May 22 1925. Consolidation of all of the 
commercial ice manufacturing facilities of Youngstown, O., and includes 
the plants of the Crystal Ice & Storage Co. (incorp. in 1894); the Distilled 
Water Ice Co. (incorp. in 1911); the South Side Ice Co. (incorp. in 1919); 
and the ice manufacturing plant of the Smith Products Co. Oneerp. in 
1900) The new company began business entirely free of current indebted- 
ness—except accrued taxes amounting to approximately $4,000—and with 
a capitalization consisting of $468,500 of 6° Cumul. Pref. stock and 
3,223 1-3 shares of no par value Common stock. 

Purpose .—Proceeds wi!l be used to complete the acquisition of the above 
mentioned properties and te provide for the installation of ice storage 
facilities. 

Earnings.—Net earnings of the constituent companies available for 
interest charges and depreciation—after all operating expenses and Federal 
taxes—averaged $67.860 per annum during the 4 years from 1921 to 1924, 
inclusive. The maximum annual interest charge on this bond issue is 
$24,050. 

Balance Sheet as of April 30 1925 (After Financing) 


Liabilities— 
Ist Mtge. 15-Year 64s 
14,010 Current liabilities_ acti 
5.091| Res. for est. Fed. taxes & 


Assels— 
Ee 
Accts. rec.— Less reserve. _- 
Inventories. - - . .- - ; 4 
Miscell. accounts receivable. 965) contingencies - 
Fixed assets 772,820 6% Cumul. 
Deferred assets........... 35,109 


$370,000 
4,006 
3,000 
468 ,500 
500 


. .$846,006 


Pref. stock 
Com. stock (3,223 1-3 shs.)- 


$846,006 Total 


Indian Motocycle Co.—Lurnings. 


The company during the ten months ended June 30 1925, it is stated, 
earned net profits, after all charges and depreciation, of about $250,000. 
The periods’ dividend requirements on the $807,500 of 7% Pref. stock 
called for approximately $47,105, leaving a balance of $202,500, equivalent 
to $2 02 a share on the 100,000 shares of no par value Common stock, 
compared with net earnings in the year ended Aug. 31 1924 of but 18e. 
a share on the Common stock.—V. 121, p. 337. 


Inland Steel Co.—arnings.— 


—Quar. End, June 30— - 
1925. 1924. , 
896,622 $2,130,406 $3.612,.494 
486.059 $13.53] 1,023 460 722.545 
9,000 15.75 15, 
10.000 314,000 
75,000 350 000 
39.250 1,478,500 


6, Mos. End.June 30 
925 
Net oper. earnings.__.. $1 

Deprec’n & depletion—__ 
Interest on bonds ‘ 
Federal taxes (est.)__ ~~ 2 
Preferred dividends__.- 5 Of l 
Common dividends. : 7 


1924. 
$4 906,160 


250 
500,000 
350 000 

1,478,500 


Surplus - $316,564 $583 625 $430,885 $1,839,865 


—V. 121, p. 592. 
International Nickel Co. 
Quarters end. June : 


Earnings _- aes. 
Other income. - - 


Earnings. 
1924. 1923. 
$794,777 $594,029 
50.879 52.355 


1922. 
$189,648 
31.089 


») 
i] 


Tota! income. _... $1,965.840 
Admin. & gen. exps.__- 4 
Reserve for taxes___-__- ( 
Depr., min. exhaus., &c. 354.797 
Pref. divs. (1% %)---- 


$646,384 

$92,245 

38.237 

311,097 

133,689 3.6) 
$1,160,428 $226.010 $ 71,113 def$193,264 
Comparative Consolidated General Balance Sheet. 

June 30°25. Mar. 31'25.! 

Assets 3 $ Liab 
Property account.49,941,343 50,044,396 | Pref. 6 
Real estate mtge stock 

& sundry secur's Common stock 
Inventories - Acc'ts payable and 
Acc’ ts receivable tax reserves 
Advances . oa Pref. div. payable 
Gov't securities. Ins. & contingent 
Loans on call (sec.) funds & reserves 
Surplus 


$845 656 
$103 304 
60.659 
21,994 
33.689 


Balance, surplus 


June 30°25. Mar.3 
i ttie $ 3 
non-cum 

8.912.600 8.912.600 
229.006 
549,112 
707 642 
103,587 
510,412 
200 000 
.498 563 


1,330,151 
133,689 133,680 
541,813 5 


14,299,572 


« 


22.8 
13,139,1 


23 
43 
Total 67,052,425 65,836,720 


—V. 120, p. 2934. 





Total 67,052,425 65,836,720 


and 10 shares of Common | 


} acquired in order to expand in the kraft 





31°25. | 


1,293,864 | 





Listing .— 
The Phila. Stock Exchange has authorized the listing of $2,500,000 
additional Capital stock, issued account of stock allotment authorized 


Jan. 22 1925, making the total amount of stock listed at July 25 $7,500,000, 
the total authorized issue.—V. 121, p. 337. 


International Paper Co.—Preferred Slock. 
he company has issued an additional $1,450,000 7% Preferred stock to 
pay for the Bastrop Pulp & Paper Co. of La., which the company has 
, in E paper field in the south. No 
public offering of this stock is expected.—V. 121, p. 592. 


International Shoe Co., St. Louis.— Federal Trade Com- 
mission Orders Company to Divest Itself of Stock of W. H. 
McElwain Co.—The company is ordered by the Federal 
Trade Commission to divest itself of all stock or share capital 
of the W. H. McElwain Co., formerly of Boston, Mass. 
The Commission found that the respondent in such acquisi- 
tion has violated Section 7 of the Clayton Act. Commis- 
stoners Hunt and Humphrey dissented. 


By acquiring the stock of the McElwain Co. the respondent, the findings 
State, gained control of the largest manufacturer of street and dress welt 
shoes for men and boys, and eliminated from the field of competition its 
largest competitor in the sale of men's dress shoes. It also secured imme 
diate entrance into the sales territory of the New England States, the 
general effect being to substantially lessen competition between the two 
companies in the sale of dress shoes for men; to restrain commerce in the 
shoe business in various sections of the United States in which the two 
companies operate. 

Commissioners Nugent and Thompson dissented to the omission in the 
findings of the following words ‘‘to tend to create in the International Shoe 
Co. a monopoly in commerce of the shoe business."’ 

The findings relate in detail the history of the consolidation of the two 
companies stating dates at which meetings were held by representatives of 
the two companies and agreements entered into for the transfer of the 
McElwain stock to the International Shoe Co. The findings also contain 
extracts from the International Shoe Co.'s answer to the Commission's 
complaint which states that ‘‘this respondent took the necessary steps te 
remedy any such technical violations; that is, it has divested of any and all 
stock or share capital of the W. H. McElwain Co.; that it does not now 
own or control any stock or share capital of said W. H. McElwain Co.” 
The findings state, however, that respondent did not take the necessary 
steps to remedy the violation of Section 7 of the Clayton Act, and it has 
not remedied such violations. The transfer to the respondent of the 
assets, properties, rights and privileges of W. H. McElwain Co., the find 
ings continue, was an artifice and subterfuge to evade the Clayton Act 
and to escape the penalties thereof. The W. H. McElwain Co. has not 
been dissolved and is still in existence as a corporation. 

lhe order and Commissioner Humphrey’s dissent in which 
Commissioner Hunt concurs, follows: 

It is therefore ordered that International Shoe Co.: 

(1) Divest itself of all stock or share capital of W. H. McElwain Co., a 
corporation, which it may now hold or own, directly or indirectly, together 
with all right, title, interest and claim in and to such stock or share capital, 
substantially all the stock or share capital of W. H. McElwain Co. being 
found and declared to have been acquired and to have been held, owned 
and used by International Shoe Co. in violation of Section 7 of said Act of 
Congress. 

(2) Cease and desist from the ownership, operation, management and 
control of the assets, properties, rights and privileges acquired by it from 

’. H. McElwain Co. subsequent to the acquisition by it of the stock or 
share capital of W. H. McElwain Co., together with all tm hh: and 
additions thereto, which assets, properties, rights and privileges are found 
and declared to have been acquired and to be now held by International 
Shoe Co. as the result of the acquisition by International Shoe Co. of the 
stock or share capital of W. H. McElwain Co. in violation of Section 7 of 
said Act of Congress. 

(3) Divest itself of all assets, properties, rights and privileges acquired 
by it from W. H. McElwain Co. subsequent te the acquisition by it of the 
stock or share capital of W. H. McElwain Co., together with all improve- 
ments and additions thereto, which assets, properties, rights and privileges 
are found and declared to have been acquired and to be now held by Inter- 
national Shoe Co. as the result of the acquisition by International Shoe Co. 
of the stock or share capital of W. H. McElwain Co. in violation of Section 7 
of said Act of Congress. 

(4) Submit, within sixty days from the date of this order, for the con- 
sideration and approval of the Federal Trade Commission, a plan for the 
performance of this order in a manner which shall restore in harmony with 
the law the competitive conditions which existed with respect to the re 
spondent and such assets, properties, richts and privileges prior to the 
acquisition by International Shoe Co. of the stock or share capital of 
W. H. McElwain Co. 

Commissioner Humphrey filed a memorandum of dissent, 
concurred in by Commissiorer Hunt, which is as follows: 

In this case the evidence shows the following facts: (1) That the respond- 
ent acquired the stock of the McElwain Co. (2) That the respondent and 
the McElwain Co., at the time, were in competition; whether such com- 
petition was material is a matter of opinion. (3) That the McElwain Co. 
initiated the transaction. (4) That at the time of the transaction, the 
McElwain Co. was in a failing financial condition, or at least its officers 
believed that it was. and they believed that its bankruptcy was probable. 

(5) That the respondent at the time had taken more orders than it was 
able to fill, at its then capacity, and was considerably troubled with these 
excess orders, and was very desirous, for this reason, of increasing produc 
tion. (6) That it used the organization and assets acquired from the 
McElwain Co. in increasing its output largely for the purpose of filling these 
excess orders 

(7) That the respondent did not increase prices: on the contrary, in some 
instances, it voluntarily decreased prices &) That it made better shoes, 
and sold them for the same or less money than the McElwain Co. was 
selling the same class of shees at the time the respondent acquired its stock. 

(9) That the respondent did not use the stock so acquired by voting or 
otherwise to bring about, or attempting to bring about, the substantial 
lessening of competition. 10) That the public was in no degree, in any 
way, injured by the transaction. On the contrary, the evidence shows that 
the public was benefited thereby. 

Questions of Law. 

Admitting, but not asserting, that there was substantial competition 
between the respondent and the McElwain Co. at the time of the transac- 
tion complained of, it was probable that this competition was going to be 
destroyed by the failure of the McElwain Co. This circumstance removed 
the very evil that the statute was intended to prevent. This being true 
the transaction was not unlawful American Press Association vs. United 
States, 245 Fed. 91 

It seems to me that this case comes squarely within the exception of 
Paragraph 1 of Section 7 of the Clayton Act, as modified by Paragraph 3 
of said section 

Was the public injured by this transaction? Contrary to the majority, 
I think that this is the vital, and should be the determining question in 
this case 

The evidence does not show or tend to show that prices were increased by 
this transaction In fact, the evidence tends to show that prices were 
reduced. The evidence also tends to show that the public was furnished 
with a better grade of shoes for the same or less money. Because of this 
transaction, no one has had to pay a cent more for a pair of shoes and ne 
one has been caused to buy a pair of shoes of inferior quality. 

The extent of the respondent's sinning, in so far as the evidence shows, 
was that it bought the stock of a competitor at the instance of that com- 


| petitor, to save such competitor from bankruptcy, and to acquire additional 
41,534,600 41,834,600 | 


facilities which it badly needed to fill orders that it had already taken. 

There is no evidence showing that this stock was bought for other than 
investment purposes, nor is there evidence showing that such stock has 
been used in any manner to substantially lessen competition. 

Had the respondent been content to wait. if we are to be guided by the 
evidence, then in a short time its competitor would have been bankrupt. 
The stockholders would have lost their entire investments. A great organi- 
zation would have been destroyed and the competition with which the 
respondent is charged with destroying would have been wiped out without 
cost to the respondent of a dollar. 
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In this case the Commission has given warning to the business world that 
no one must answer the cry of distress. If they do, and save a vessel from 
complete wreck, no matter what the effect may be upon the public, they 
will be condemned and must suffer the penalty. But it will be perfectly 
proper and commendable to stand by until the vessel sinks, and its compe 
tition with them is thereby entirely destroyed, and then pick up whatever 
flotsam and jetsam they may, but under no circumstances must the vessel 
be saved, however much it _ ! be to the public interest. I think such 
policy must inevitably injure the public and be immeasurably detrimental 
as to our industries. 

I cannot be oblivious to the fact that by the issuance of this order, many 
innocent investors will be injured and that no one will be benefited. 

The position of the majority in this case, if I correctly understand the 
facts, is that if one corporation acquires all of the stock of another com- 
petitive corporation, such acquisition is in violation of the Clayton Act, 
regardless of the purpose, effect and result of the acquiring of such stock, 
and that the ¢ Joanmalanton must issue an order under such circumstances 
against the offending corporation, the Commission having no discretion to 
do otherwise. 

To this opinion I cannot subscribe. It is true that the phrase ‘‘in the 
interest of the public” is not written in the Clayton Act, as it is in the 
Federal Trade Commission Act, in words,but in my judgment it is there by 
implication as plainly as if it were written in letters. 

Mo issue this order will in all probability cause innocent stockholders to 
lose several million dollars. It will do no good to anyone. I cannot bring 
myself to believe that it is the duty of the Commission to issue an order 
where ne good will result and evil must follow. 

I, therefore, find myself compelled to dissent from the opinion of the 
majority.—V. 121, p. 469, 82. 


Jewel Tea Co., Inc.—Sules.- 

First 28 Weeks of Year— 1925. 1924. 
_ |” iene ea Sane eae $7.447,818 $7.308,497 
21, p. 82; V. 120, p. 2950, 2409, 2018. 

Johnson-Stephens & Shinkle Shoe Co., St. Louis.- 
Common Stock Increased.— 


The stockholders have ratified the plan to increase the present authorized 
and outstanding non par value Common stock of 35,000 shares to 105,000 
shares, and to give in exchange for each of the shares of Common stock now 
outstanding three shares of the new stock.—V. 121, p. 337. 


(G. R.) Kinney Co., Inc.— July Sales.— 


Increase. 
$139,321 


8. 
—V.1 


1925—July—1924. Increase.|_ 1925—7 Mos.—1924. Increase. 
$1,189,911 $1,072,241 $117,670'$9,579,472 $8,772,264 $807,208 
—V. 121, p. 208. 

(S. S.) Kresge Co.—July Sales.— 

1925—July—1924. Increase.|__1925—7 Mos.—1924. Increase. 
$7,509,647 $6,370,556 $1,139,091'$52,164,547 $45,726,542 $6,438,005 


—V. 121, p. 592, 208. 


Kresge Department Stores, Inc.—T7o Increase Stock.— 

The stockholders will vote Aug. 26 on increasing the authorized Common 
stock from 200,000 shares to 700,000 shares of no par value. 

President 8. 8, Kresge says: ‘“‘The purpose of this increase is to provide 
stock to be used, if necessary, in the acquisition of such department stores 
as I feel can be advantageously purchased and satisfactorily developed 
under my management.’"’"—V. 121, p. 592. 


(S. H.) Kress & Co.— July Sales.— 








1925 July 1924 Increase.|\1925———7 Mos. 1924 Increase. 
55457 068 ate 008.880 $39,103 | $22,378,294 $19,726,727 $2,651,567 
—vV. .p. ‘ 


(B.) Kuppenheimer & Co., Inc.—Earnings.— 

The company reports for the six months ended April 30 1925 a net profit 
of $12,349 after charges and taxes. This compares with a net profit of 
$550,980 for the fiscal year ended Nov. 1 1924.—V. 119, p. 3004. 


Lawyers Mortgage Co., N. Y.—Stock Inc.—Rights.— 
The stockholders on Aug. 5 increased the authorized Capital stock from 
$7 500,000 to $9,000,000. 
The stockholders of record Aug. 15 will be given the right to subscribe 
stock for each five shares 


on or before Oct. 1 for one share of additiona 
held, at $100 ashare. No change is contemplated in the norene dividend 


rate of 10% per annum, payable quarterly.—V. 120, p. 


Lee Rubber & Tire Corp.—larnings.— 
—o ee End.June 30— —6 Mos. anes 


925. 1924. 1925 
Net inc. after exp., int., 
depreciation, &c $152,685 loss$39,347 $158,059 loss$151,564 


—V. 120, p. 2410. 
Co.—Stock Sold.—Goldman, 





Lehn & Fink Products 
Sachs & Co., Lehman Brothers and Bond & Goodwin, Inc., 
have sold at $36 50 per share 235,000 shares of Common 
stock (no par value). 

Company.—Incorp. in Delaware Aug. 4 1925. Formed to acquire all 
of the stocks (except directors’ qualifying shares) of A. S. Hinds Co. and 
Lehn & Fink, Inc., which owns all of the stock of Pebeco, Inc., and all but 
a small minority of the Preferred and Common stocks of Lysol, Inc. The 
formation of Lehn & Fink Products Co. is for the: purpose of more aggres- 
sively pushing ‘‘Pebeco Toothpaste,"’ ‘‘Lysol Disinfectant’’ and ‘‘Lysol" 
products, and ‘‘Hinds’ Honey and Almond Cream" and other “Hinds” 
products, and the company proposes from time to time to acquire other 
similar products by means of additional issues of authorized Common stock. 
The new company intends to devote considerable attention to foreign mar- 
kets in which there are great opportunities for further development. Fur- 
a  raeee regarding property, capitalization, earnings, &c., in V. 121, 
Pp. 


Initial Consolidated Balance Sheet July 1 1925 (Lehn & Fink Products Co. 
and Subsidiary Companies, Except Liquidating Co. to Be Organized) . 
[Giving effect as of that date to (1) organization of company; (2) acquisi- 
tion by it of all of the Common stocks of Lehn & Fink, Inc., and of A.-S. 
Hinds Co.; (3) sale of 235,000 shares of Common stock for cash and (4) 
the consummation of the various transactions contemplated in plan.] 


Assets— Liabilities— 
| ae ae $681,369 | Accounts payable, accrued 
Accounts receivable... __~ 233)'_ interest, taxes, &c____- $125,815 
NS et i a 545,710 Reserve against liabilities_al ,000,000 


Land, bidgs., mach’y, &c. 1,135 

Trade-marks, trade-names, 
good-will, &c., at cost_. 6,214,421 

Lysol, Inc., investments in 
foreign oper. cos., at 


.574 | Interest of minority stock- 
holders in capital and 
surplus of Lysol, Inc. -- 63 388 

Capital and surplus b7 626,656 


%  PSoeege 215,167} 
oe stock of liquidat- | = —_—_——_ 
ng company_......__. otal (each side) .....- 8,815,858 
Deferred charges, &c_____ 23 383 | . 


a Under guarantee of $2,667,060 liquidation certificates and notes of 
liquidating company (to be organized to liquidate certain assets of the 


predecessor corporations.) b Represented by 265,000 shares of Common 
a pae 150,000 shares of management stock of no par value.—V. 121, 
Pp. 2 


Library Bureau.—Sales.— 
oy Months Ended June 30— 


1925. 1924. 
$5,250,943 $5,332,385 
Lion Oil Refining Co.—Earnings.— 

Siz Months Ended June 30— 
Net earnings after exp. but before reserve for taxes. $1, 


344 018 
—V. 121, p. 83. ; 


Little River Redwood Co.—Notes Sold.—The Detroit 
Co., Inc., Detroit, and Cronwall & Co., Inc., Chicago, have 


1924. 
$816,873 


Dated Aug. 
Principal and interest (F. & A.) 


1 1925; due Aug. 1 1931. 


Denom. $1,000 and $500 c*. 
ayable at Bankers Trust Co., New York, 
Illinois Merchants Trust Co., Chicago, and Detroit Trust Co., Detroit, 
trustee, without deduction for normal Federal income tax up to 2%. 
ne gn all or part, on any interest date upon 30 days’ notice at 101 
and interest. 

Company.—Is one of the largest owners of redwood timber and one of 
the largest manufacturers and distributors of redwood lumber on the 
Pacific Coast. The timber heldings comprise about 31,000 acres, located 
in a compact body in Humboldt County, Calif., on which there are standing 
according to conservative estimates, approximately four billion feet o 
merchantable timber. tee oy &- maneteceariee eet at Crannell, 
Calif., is completely equipped to produce about 80, ,000 feet of lumber 
annually. 

Earnings and Realization.—For the past seven years, from 1918 to 1924 
inclusive, after depreciation, payment of Federal taxes, interest and all 
other taxes, earnings have averaged $12 35 per 1,000 ft., or a yearly average 
of $337,411. The security of this note issue, based on earnings and realiza- 
tion, is indicated by the ratio of this loan (which is about 50c. per 1,000 ft. 
of standing timber owned by the company) to the average amount realized 
per 1,000 feet from operations during the period above stated. The net 
proceeds realized from the conversion of standing timber into lumber is 
appetite towards the payment of the debts of the lumber company. 

‘aluation.—Based on the report of the bankers’ representative, they 
have valued the property as follows: 
3,338.179,000 feet of redwood at $4 50 per 1,000 feet $15,021,805 
562,880,000 feet of Douglas fir at $1 per 1,000 feet 62,880 
Complete mill and manufacturing plants, railroad wharf, logging 
GN, QE ccc adcntdacctenncdsadceadanoswaneasasesee 


1,500,000 


Total $17 084,685 
Purpose.—Proceeds are to be used to retire all existing debt, to reimburse 
the company for capital expenditures and to provide additional working 





capital. 
Balance Sheet Aug. 11925 (After Financing). 
Assets— Liabilities— 
7S eer $505,532 eer 


Reser $186,717 
127,138|Deferred charges 130,000 








eee 741,416|6% notes (this issue)_.._. 2,000,000 
Advanced expense - --- -- 143,572|Capital stock and undi- 
Investments. ___..-.--- 72,933| vided profits....-.--_. 20,436,486 
Lands and timber------ 18,917 ,600 —_——— - 
Pt niwanen skews bade 2,245,010!1 Total (each side) _----$22,753,204 
Louisiana Oil Refining Co.—£arnings.— 
Quarter Ended —— 6 Mos.End 
June 30'25. Mar.31'25. June 30°25. 
eee eee $596 .262 $240,844 $837,106 
I i al ag ee ee as eres 57 847 45,517 103 ,364 
Dl iscdonekbodiatacseceesunaae 62,956 66,147 129,103 
eS BO rs $475,459 $129,180 $604 639 


x Before depletion, depreciation and before writing off development 
expenses lawfully deductible for Federal tax purposes.—V. 120, p. 3322. 


McCrory Stores Corporation.—July Sales.— 
1925—July— 1924. Increase.| 1925—7 Mos.—1924. Increase. 
$2,149,675 $1,909 282 $240 393 |$14,228,284 $12,639,779 $1,588,505 


—V. 121, p. 469, 208. 


(W. H.) McElwain Co.—JInternational Shoe Co. Order by 
Federal Trade Commission to Divest Itself of Stock of Company. 
See International Shoe Co. above.—V. 116, p. 3004. 


Mack Trucks, Inc.—Earnings.— 
Siz Months Ended June 30— 1925. 
Net sales x (approx.) .$33 ,000 ,000 


1924. 1923. 
$23.685.881 $23.549.300 





Net profit, after depr’n, taxes, &c_._ $4,653,847 $3,450,616 4.476 
First preferred dividends........-.-- 382,266 382,266 382 ,266 
Second preferred dividends... -.---- 186 ,607 186,610 186,610 

Surplus for common-.......--.-.-- $4,084,974 $2,881,740 $3,475,600 


x Increased earnings, it is stated, are due to larger volume of business, 


which was 40% greater than during the same six months of 1924. Pros- 
pects for the third quarter indicate a larger volume of than during 
the same quarter of last year. 
Balance Sheet June 30. 
1925. 1924. 1925. 1924 
Assets— $ $ Liabilities— ~ $ 
OO | 4,468,531 4,145,989 | Capital stock. ....18,149,214 17,869,700 


Accts. & notes rec.13,913,051 9,443,893) Current liabilities. 5,060,870 
Inventories ......20,355,748 16,433,854) Reserve for taxes. 
Plante & equipm't.11,914,456 9,444,484) Res've for conting- 


2,820,983 
1,095,148 
1,456,012 


1,300,731 
1,699,369 


Investments .-..--. ae =)3S—6letnnne Surplus. - - ..29,040,240 20,104,144 
Deferred assets - 577.454 111,632 
Bal. due fromemp! 1,405,491 1,379,570 





Good-will . 
—V. 121, p.°208. 


Mammoth Oil Co.—A ppeal.— 

Judge T. Blake Kennedy of the U. 8. Court for Wyoming at Cheyenne 
on Aug. 1 granted the Government's petition for appeal from his decision 
against the Government in its suit for annulment of the lease on the Teapot 
Dome Nava! Oil Reserve. 

This action transfers the case from the Wyoming Court to the Eighth 
Circuit Court of Appeals, from which, regardless what the decision of the 
Appellate Court may be, it is forecast it will be carried to the U. 8. Supreme 

ae 


Court.—V. 121, p. 33 
Mason Tire & Rubber Co., Kent, Ohio.—Earnings.— 


The company reports for the six months ended June 30 1925 gross sales 
of $5,514,951 and net operating profit of $322,062. After setting aside 
$167,845, including $94,365 for depreciation, net profit amounted to 
$61,941.—V. 120, p. 1467. 


Metro-Goldwyn Pictures Corp.—Larnings.— 
12 Wks.End 16 Wks.End 
June 30'25. Mar. 14°25. 


2,434,865 2,386,565 | Total (each side) . 55,250,425 43,345,988 


Total 
28 Weeks. 








er $1,401,104 $1,544,219 $2,945,323 
Operating expenses................ 957 706 868 ,636 1,826,342 
ee $443,398 $675.583 $1,118,982 
_ £ ice tae 101,283 88,908 190,191 
Net profit before Federal taxes_... $544,681 $764,491 $1,309,172 
—V. 120, p. 2156. 


Mid-Continent Petroleum Corp. (& Subs.).—Bal. Sheet 
June 30°25 Mar.31 25 June 30°25 Mar 3125 








Assels— LAabiltttes— 
Property account a63,098,326 62,396,633 | Pref. stk.,7% cum 6,577,475 6,717,605 
Investments ..... 1,787,767 1,945,325| Common stock. b40,879,230 40,886,640 
U.S. Treas. certifs 2,049,687 -..... | lst M. 15-yr.648.12,201,000 12,425,000 
Gold bds.intreas. 240,311 }# -..... | Leasehold purchase 
CRs cacckannete 4.125.196 4,783,762| obligations... --.- 1,909,423 1,902,960 
Acc’ts & notesrec. 3,213,519 2.410.412) Accounts payable. 1,720,632 2,024,326 
Ref'd & crude oils. 7,696,434 7,987,594) Advance pay’ts on 
Materials & supp. 2,175,302 2,034,026} salescontracts.. --...-.- 266 382 
Prep. exp.,dise.,&c 1,738,451 1,823,227 | Accrued interest & 
general taxes... 714,440 536,031 
Fed'} income taxes. canned 40,000 
| Deferred credits -- 62,616 56,146 
DUPGEER. cecseusd c22,060,177 18,525,889 
BOG csceccece 86,124,993 83,380,979! Total ....-..-.-.- 86,124,993 83,380,997 


a Less reserve for depletion and depreciation; also undeveloped leaseholds 
and intangibles. b Represented by 1,357,415 2-5 shares of no value, 
ec Appreciation of oil reserves based on discovery values, $7,518,309; surplus 
ortelag from operations, $14,541,868. 


The National Bank of Commerce in New York has ready for delivery 
$12,500,000 definitive First Mortgage 15-Year 644% Sinking Fund Gold 





sold at 100 and int. $2,000,000 6% Gold notes. 


nds in exchange for temporary notes. (For offering of these bonds see 


ds 
120, p. 460.)—V. 121, p. 593. 


bo 
Vv. 
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Midland Steel Products Co.—To Call Bonds.— Mullins Body Corp.—<Earnings.— 

The company proposes to retire $250,000 of its 7% bonds in the near 6 Mos. End. June30— 1925. 1924. 1923. 1922. 
future at 107% and interest. The bonds are convertible into Preferred SR Not $1,698,536 $1,828,092 $1,070,874 
a the basis of $100 bonds for one share of Preferred stock.—V. 121, | Cost of sales____.______ stated 1,357,575 1,710,589 949,837 

Gross profit on sales_. $345,636 $340 .960 $117,503 $121,038 

Mond Nickel Co., Ltd.—Redemption of Debentures and | Adminis.,gen.& sell.exp. 166,435 127,169 101,162 80,362 
Issuance of New Capital.— Operating income...._ $179,201 $213,791 $16.341 $40,676 

Westminster Bank, Ltd., Barclays Bank, Ltd., and Midland Lank, Ltd., Other income. --_-_-__-_- 14,607 2,069 Ss:  tddeeee 
London, are authorized on behalf of the British Shareholders Trust, Ltd., : 
to receive applications for the purchase from the British Shareholders Trust, Total income-.---_-_--.- $193,808 $215,860 $107,079 $40,676 
Ltd., of £1,000.000 54%% Mtge. Debenture stock at 97 and 1,250,000 | Fed. taxes (prior year) -- ze 8,026 [ enamheh 
7% Cumul. ‘A’ Preference shares of £1 each, at 22s. 6d. per share. The | Income charges-_-_----_- 2 364 9.166 6,293 5,670 
5%% Mtge. Debenture stock is payable 10% on application, 25% on Balance, surplus - -- -- $175,917 $198,668 $100,174 $35,006 
acceptance, 25% on Aug. 17 and 37% on Sept. 17. The 7% Cumul. 

“A’’ Preference shares are payable 5s. per share on application, 5s. on Previous surplus- -- - - -- 2.207.989 1,992,022 1,976,808 1,941,135 
acceptance, 5s. on Aug. 17 and 7s. 6d. on Sept. 17. In both cases payment | Adjustment Fed. taxes__ Wawa i -sssbanee ete. «wataowe 
may be made in full on acceptance or on Aug. 17, under discount at 3% | Adj. ofinvent.,&c_....  -._____- CReee. <dtsaukes . éhdmnnna 
per annum. Miscel. deductions - ---_. 24,646 RR Sc Atay 

The company has outstanding: (a) £375,000 5% 1st Mtge. Debenture | Pref. dividends----~-__ 38,600 38,720 38,800 38,800 

stock and (6) £1,300,000 8% Mtge. Debenture stock. It is intended to 
y the issue of 8% Mtge. Debenture stock out of the proceeds of the Profit & loss surplus_. $2,322,203 $2,186,665 $2,028,472 $1,937,341 
Be % Mtge. Debenture stock and 7% Cumul. ‘‘A"’ Preference now Balance Sheet, June 30 
offered. In order to give the holders of the £1,300,000 8% Mtge. Debenture A = a . x 
stock the opportunity of exchanging their present holdings for part of the ssets— 1925. 1924. _Aabilities— 1925. 1924. 
stock and shares now being offered, the agreement for purchase by the Real estate, &c., ¥ 8' % Cum. Pf. stock $964,000 $966 ,000 
British Shareholders Trust, Ltd., provides that the Mond Nickel Co., less deprec.... .$2,461,684 $2,606,477|Com. stk. (no par) *500,000 ,000 
Ltd., shall accept part payment of the purchase price in 8% Mtge. Deben- Patents & goodwill 85,210 85,210 | Notes payable- --- 95,000 405,000 
ture stock and the following offers are being made to the holders of that | Imvest. (at cost)... 52,366 54,966 | Accts. pay. &accr. 191,179 100,745 
stock, namely: (a) £100 nominal of the 5 40, Mtge. Debenture stock and | ©48h------------ 134,626 341,255) Accrued taxes..-. — -- -- - - 23,697 
£9 cash for £100 nominal of the 8% Mtge. Debenture stock, and so Accts. & notesrec. 609.948 424,608 | Due to officers.... 100,000 # -.... 4 
on in proportion for a less amount of such 8% stock: or (b) 90 fully-paid | Mtse. rec...----- 6,000 .-..-.| Disc. res. for Pref. 
Toca. “A"’ Preference shares of £1 each, and £4 15s. cash for each ao Lb > wath 667,286 573,346 * — no neenenee . oon'ten . s0s'sen 
or es: cers & employ's WE cicactsesso 2,322, . ¢ 
£100 of the 8% Mtge. Debenture stock.—V. 121, p. 337. pntonk mubsetip 146.593 149.852 
. mn . stk. sink. fund_ 299 1,921 

Monterey Hills Land & Improvement Corp.—Bonds | nested charges.. 13,624 49'348| ‘Total (ea, side) $4,177,636 $4,286,984 

Offered.—John M.C. Marble Co., Los Angeles, are offering at 


par and int. $135,000 Ist Mortgage Sinking Fund 6s. 

Dated June 15 1925; due June 151935. Denom. $1,000 and $500. Red. 
on 30 days. notice at 102 and interest. Interest payable J. & D. at Pacific 
Southwest Trust & Savings Bank, Los Angeles, trustee. Exempt from Cali- 
fornia pareenas fae ay tax. Interest payable without deduction for the 
normal Federal income tax of 2%. 


Security.—These bonds are secured by first mortgage on the property of 
the company, located in the City of South Pasadena, consisti of about 60 
acres known as Monterey Hills. This property has been divided into 258 
lots, of which 175 have been sold for a total of $298,786. Of this sum there 
remains unpaid $150,625. which is represented by contracts of sale which are 
being paid on a monthly basis. These contracts, as well as those created by 
py =. will be assigned to the trustee as additional security for this issue 
o nds. 

The mortgaged property has been appraised at $335,000 and is valued by 
the owner at $325,626. 

All } ae pe received on present contracts, as well as interest thereon, 
must used as follows: first to accumulate the amount necessary to meet 
the next maturing coupon and second to retire bonds of this issue. 


Montgomery Ward & Co.— July Sales.— 
1925—July—1924. Increase.| 1925—7 Mos.—1924. Increase. 
a ed | ceca $2,189,540 |$93,268.537 $84,378,840 $8,889,697 
° , p. 83. 


Moon Motor Car Co.—Balance Sheet.— 








Assets— June 30 25. Dec. 31°24. Ltabiltites— June 30°25. Dec. 31°24. 
Real est. plant, &c. $583,688 $522,119) Common stock. .x$2,739,561 $2,387,871 
Good will......-.- 475,000 475,000| Accts. payable... 460,016 234,509 
Invest, other cos.. 8,500 8,500 | Depos. from deal- 

CE sesesceneane 461,474 320,061 Ce: Bi casncce 22,492 17,792 

Notes & accts. rec. 902,162 231,596 Accr. pay-rolls, &c 10,934 11,230 

Due from employs. 4,020 3,293 | Res. for 1924 taxes 42,395 87,430 
Inventories-_---.-. 1,140,881 1,309,570| Res. inc. taxes 6 

Prepd. expenses. 15,578 21,892, TOR. “BEcicucse -? hp 

| Red. for deprec... 161,075 155,199 

0 err $3,591,305 $2,892,034 ae $3,591,305 $2,892,034 


[ern 180,000 shares of capital[stock, no par value.—V. 121, 
Pp. 337. 


Motor Wheel Corp.—£arnings.— 





rter Ended——— Total 
June 30°25. Mch. 31 '25. 6 Mos. 
TEGO ORNS? CHEREE. oc cn cccesccsccscsse $1,168,030 . 767.366 $1,935,396 


—V. 121, p. 593, 338. 


Mortgage Insurance Corp., Los Angeles.—Certificates 
Offered.—Blyth, Witter & Co. are offering at 100 and int. 
$500,000 Insured Ist Mtge. 6% Gold Certificates, issue 
No. 6. 


Dated July 1 1925; due serially (J. & J.) from Jan. 1 1926 to July 1 1935. 
Prin. and int. (J. & J.) payable at Pacific-Southwest Trust & Savings Bank, 
Los Angeles, trustee. Denom. $1,000 and $500 c*. Repurchasable by 
the company as a whole but not in part on any int. date at par and int. 

lus a premium of \% of 1°% for each unexpired 6 months or portion thereof, 
but not exceeding 105. Exempt from California personal property tax. 
Legal investment for California savings banks, trust companies and insur- 
ance companies. Available as deposit with State Treasurer to secure faith- 
ful performance of trusts. 

Company .—Incorp. in California. Operates under the provisions of the 
California Mortgage Insurance Act, which authorizes the issuance of these 
Insured Ist Mtge. Certificates. As required by law, the company has a 
paid-up capital of $250,000 and in addition a paid-up surplus of $50,000. 
Operations are under the close supervision of the State Insurance Commis'r. 

Certificates.—These certificates poprennne a participating interest in 84 
first deeds of trust totaling over $500,000, which are deposited with the 
trustee. These liens are secured by improved and productive California 
real estate appraised at $1,070,318, or more than twice the amount of these 
certificates. Under the Mortgage Insurance Act, all appraisals are made 
by appraisers approved by both the Superintendent of Banks and the In- 
surance Commissioner of Calfornia. 

Principal and interest on the deposited liens are payable in monthly 
installments extending over a 10-year period. The maturity of these cer- 
tificates is so arranged that payments upon the deposited liens will at all 
times be sufficient to meet both principal and interest onthe certificates 
as due.—V. 120, p. 2410. 


Moto Meter Co., Inc.—IJ nitial Dividend—Earnings.— 


The directors have declared an initial dividend of 90 cents on the Class 
“A” stock, payable Oct. 1 to holders of record Sept. 15. This places the 
stock on an annual $3 60 basis (see offering in V. 121, P. 337). 

Net earnings for the 6 months ended June 30 1925, after taxes, were 
$983 904, equivalent to $4 91 a share earned on outstanding 200,000 shares 
of no par class ‘‘A"’ stock. 

«he company reports its sales of Boyce Moto Meters in July were 35% % 
ahead of July 1924 and 23% % ahead of July 1923, setting a new record for 
July sales.—V. 121, p. 469, 337. 


Mount Vernon-Woodberry Mills, Inc.—Listing.— Voting 
Trust Agreement .— 


The Baltimore Stock Exchange has 4uthorized the listing of $4,976,100 
Preferred stock and $816,050 Common stock (voting trust certificates) , 
with authority to add from time to time additional shares of both classes 
of stock, as they are deposited under the voting trust agreement, not ex- 
ceeding the authorized amounts; $8,000,000 Preferred stock and $5,600,000 
Common stock. 

The voting trust agreement is dated July 15 1925 and expires July 15 
1930. The trustees are John J. Nelligan, A. H. 8S. Post and Waido New- 
comer. Both the Common and Preferred certificates are transferrable at 
Safe Deposit & Trust Co. of Baltimore.—V. 121, p. 209. 








* Common stock, no par value, 100,000 shares declared in accordance. 
with the laws of New York State at $5 per share.—V. 120, p. 2410. 


National Distillers Products Corp.—Earnings.— 





3 Mos. End. 3 Mos. End. Total 

June 30 '25. Mar. 31'25. 6 Mos. 
Earnings from operations. .........- $509,625 $601,583 $1,111,208 
SIN sa dit sth ecech thine th teh tide eaatsits ibtae nes kadihes 85,949 78,400 164,349 
ee $423,676 $523,183 $946,859. 


x Before Federal taxes, depreciation and amortization of trade-marks, 
&c.—V. 120, p. 2278. 


National Union Mortgage Co.—Bonds Offered.—Mac- 
kubin, Goodrich & Co., Baltimore are offering at 100 and 
int. $1,000,000 6% Gold Bonds Series A. 


Dated May 1 1925; due May 1 1945. Principal and int. (M. & N.) 
payable at the Maryland Trust Co., Baltimore, trustee or Bankers Trust 
Co., New York. Denom. $1,000 and $500 c*. Red. on any int. date all 
or part at 101 and int. 

usiness.— National Union Mortgage Co. does not engage in the mortgage 
business. Its sole purpose is to make available to investors a real estate 
mortgage security of unusua! diversification and safety by uniting under 
one bond issue the obligations of successful mortgage companies, national 
in the scope of their combined activities and operating under standardized 
requirements. After careful investigation, the Company purchases the 
guaranteed obligations of approved mortgage companies by 
or guaranteed first mortgages on fee simple real estate. These obligations, 
and (or) cash or U. 8S. Government bonds, are deposited with the trustee 
for the benefit of these bonds. The par value of such deposited collateral 
must always equal or exceed the par value of this issue. 

First Mortgage Security.—All the collateral deposited with the trustee, to 
secure this issue consists of obligations of the approved mortgage companies 
and (or) cash or U. 8. Government bonds. hese obligations are secured 
by first mortgages or equivalent liens on fee simple real estate in cities and 
other communities approved by both the National Union Mortgage Co. and. 
the guaranteeing surety companies: The par value of the deposited 
collateral must equal or exc outstanding bonds. 

Short Term Cellateral.—The guaranteed first mortgages securing this issue 
mature in from ene to not «ver 124 years. Annual reductions are required 
on all mortgages exceeding, 5 years; thus reducing the average life of the 
deposited mortgages, assuring constant re-appraisal of the collateral. As 
mortgages mature there may be substituted by the trustee, cash, U. 8, 
Government Bonds and (or) guaranteed mortgages meeting the. ‘‘standard- 
ized requirements" of the National Union Mortgage Co., otherwise bonds 
must be redeemed. 

Guarantees.—The following surety companies severally guarantee in 
varying percentages 100% of the principal and interest of the first mort- 
gages, equivalent liens or first mortgage bonds securing this issue (exces 
as to titles, which are guaranteed by independent title companies). No 
other surety companies may be accepted as guarantors unless each has 
resources exceeding $10,000,000. United States Fidelity & Guaranty Co., 
Baltimore; National Surety Company, New York: Maryland Casualty Co., 
Baltimore; Fidelity & Deposit Company, Baltimore. 


Nevada Consolidated Copper Co.—64th Quarterly Report. 
The report covering the second quarter of 1925, shows: 
Production.—The net production of copper for the quarter is shown below 
in comparison with the output for the first three months of 1925: 
Net Pounds Copper Average Monthly 


1925— Produced. Production. 
PON GHTOET.. on ncacccscuscesaece 18,218,132 6,072,711 
First quarter - - 17,595,334 5,865,111 


During the quarter a total of 909,859 tons dry weight of Nevada Con- 
solidated Copper Co. ore, containing an average of 1.15% copper, was 
treated at the concentrator, as against 937,112 tons, averaging 1.08% 
copper, in the preceding quarterly period. In addition to the company 
ore handled, 4,518 tons of custom ores were milled and 18,447 tons smelted 
direct. 

The average recovery at the concentrator was 92.29%, corresponding to 
an extraction of 21.25 pounds of copper per ton of ore treated, as compared 
with 92.61% and 20.08 pounds, respectively, in the fag quarter. 

The cost per pound of net copper produced, including plant and equi 
ment depreciation and all fixed and general charges, and after crediting gold 
and silver and miscellaneous earnings. was 10.99 cents, as compared with 
10.89 cents for the first quarter, computed on the same basis. 

Financial Results of Operations. 
—3 Mos. End.June 30— 6 Mos. End. June 30— 
25 9: 1925. 1924. 


192: 


J» «2: 


Oper. profit from copper 





production - - - - - $430,710 $229,257 $951,989 $428,868 
Gold & silver & misc. 

earnings - - . .-- nee 195,570 177,094 452,741 390,943 
Nevada Nor. Ry. div--- 75,000 100,000 150,000 250,000 

Total income__...... $701,280 $506,351 $1,554,730 $1,069,811 
Plant & equip't deprec'n. 167 ,863 150,430 335,724 300,860 








Surplus -- - - - nent $533,418 $355.921 $1,219,006 $768,954 

The earnings for the second quarter of 1925 are computed on the basis 
of 13.51 cents per pound of copper produced, as compared with an average 
of 14.36 cents per pound for the. quarter ended March 31 1925.—V. 120, p. 
2558. 


New Jersey Zinc Co.—Larnings.— 





Quar. End. June 30—.- 1925. 1924. 1923. 1922. 
Income .....- slides el x$1,613,009 $2,180,100 $2,117,010 $1,637,161 
Int. on mtge. bonds_ --- 40,000 40,000 40,000 40,000 
eae. San. Ge Gee Gas. . | watinns .. teedan . .- gene 10,516 
DEED sconndcsece (2%)981,632 (2)981,632 (4)1,959,264 (2)964,706 

PN . casenaneneos $591.377 $1,158,468 $117,746 $621,939 


x Income (incl. divs. from subsid. cos.) after deductions for expenses, 
taxes, depreciation and depletion charges, &c. 

Note.—Extra dividend of 2%, page July 10 1925 declared from sur- 
plus accumulated in current year.—V. 120, p. 2823. 
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New-Broad Co., Inc.—To Redeem Bonds.— 

All of the outstanding 8% Ist Mtge. Gold bonds, dated April 15 1921. have 
been called for payment Oct. 15 at 103 and int. at the offices of the American 
Rond & Mortgage Co.. Inc., New York or in Chicago.—V. 112, p. 1983. 


New Cornelia Copper Co.— July Production. 
Month of - July. June May 
Copper output (ibs 5,667, 6.230.956 6.691.648 

r, 121, p. 209 


New York Dock Co.-— 


April 
35 § 335,821 


Earnings. 





Siz Mos. Ended June 30 1925. 1924 1923. _ 
Revenue $1,676,277 $1,610.201 $1,671,987 
Expenses 773,977 693 ,240 747 522 
Taxes, interest, &c 586,559 637 439 64 52 


Net income $315,741 $279,522 $276,113 


—V.121, p. 594, 84. 

New York Merchandise Co., Inc.-—tock Sold.—Geo. | 
H. Burr & Co. have sold at 100 and div. $1,000,000 7° 
Cumul. Convertible Sinking Fund Ist Pref. (a. & d.) stock. 


Dividends payable Q.-F. Red. on any div. date on or after May 1 1929 
in whole or in part at 115 and div. upon 30 days’ notice; also redeemable 
at like price and upon like notice for the sinking fund. Sinking fund be- 
ginning Aug. 1 1927 to retire annually 3% of greatest amount at any time 
outstanding. Transfer agent, Bank of the Manhattan Co., N. Y. City. 
Registrar, Chase National Bank, N. Y. City. 

Capitalization 
7% Cumul. Conv. Sink. Fund Ist Pref. stock - 
7% Cumul. Cony. Sink. Fund 2d Pref. stock 200 ,000 200 ,000 
Common stock (ne par value) : 105,000 shs. *75,000 shs. 

* The remaining 30,000 shares are reserved against conversion of Preferred 
stocks. 

$200,000 of 2d Pref. stock and $400,000 of the 1st Pref. stock is held by 
officers and employees of the company. 

Data from Letter of Philip Maslansky, President of the Company. 

Company .—In 1906 the New York Merchandise Co. was organized as a 
partnership with a capita) of but $14,000 and remained as such until 1920, 
when the partnership was succeeded by New York Merchandise Co. Inc. 
of New York, the capitalization of which was $1,262,500, all of which 
except the initial investment of $14,000 represented the profit accumulated 
from the time the partnership was started. 

At the time of the inception of the company in 1906 it carried on a small 
importing and jobbing business, specializing in a general line of popular 

riced and quick selling merchandise. Company now conducts its business 
n its own home, located at 27-33 West 23rd St. and 8-18 West 24th St., 
N.Y. City, where it eccupies nearly 100,000 sq. ft. of space, and has offices 
and strong connections in practically all European and Asiatic markets, 
adjacent to the manufacturing centres. 
he company particularly imports a very large amount of notions and 
fancy goods and other popular priced merchandise sold by the 5 and 10-cent 
stores and department stores throughout the United States and Canada, 
and with the growing sales in these lines the sales and profits of the company 
should correspondingly increase. 

Sales and Earnings .—Average sales for the past four years have amounted 
to $6,925,993, and the earnings for the past four years (fiscal years ending 
June 30) were as follews: 


Tssued. 
$1,000,000 


Authorized. 
$1,000,000 


1921-22. 1922-23. 1923-24. 1924-25. 

Earns. before taxes and 
divs. on Pref. stock $325,800 $455,718 $322,191 $339,189 
Taxes & divs. on Pf. stk 129.325 143,904 127.106 120.437 
Avail. for Common steck 196,475 311,814 195,085 218.751 


The average net profits for the four years after alloWance for deprecia- 
tion and for Federal taxes computed at 1924 rates were equal to over 44% 
times the annual! dividend requirements on the $1,000,000 ist Pref. stock, 
and for 1924-25 were over 44% times the annual First Preferred dividend 
requirements. 

Jonvertible.—The 1st Pref. stock is convertible at the holders’ option, on 
10 days’ prior notice, at any time up to and including Aug. 1 1929 (notwith- 
standing said stock may have been previously called for redemption), at 
the rate of 2% shares of Common stock for cach share of Ist Pref. stock. 


Balance Sheet as of June 30 1925 (After New Financing). 


Assets — | Liabilities— 
i in ene $120,891| Accounts payable-_------ $204,248 
Accounts receivable. ____-— 1,273,225| Notes payable._...-.--- 400 ,000 
Notes & trade acceptances | Acceptances under com- 

receivable ______. ay 307 .074| mercial letters of credit - 218.185 
Merchandise inventory... 1,240,972) Due to affiliated company 13,142 
Furniture and fixtures, less Reserve for Fed. tax, 1925 19.745 

depreciation _........- 21,993 17% 1st Preferred stock... 1,000,000 
Other assete............ 37,.183'7% 2d Preferred stock_-- 200.000 

——————<«« |Qommon stock (75,000 
Total (each side) ___...$3,001.339 So icie kde nant 946,018 


North American Car Co.—J/ quip. Trusts Offered.—Free- 
man & Co., New York, are offering at prices to yield from 
414% to 5.40%, according to maturity, $500,000 5% Equip. 
Trust Gold certificates, Series of 1925. 

Principal and dividends unconditionally guaranteed by the North Ameri- 
can Car Co. to be issued under the Philadelphia plan. Irving Bank-Colum- 
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| Players-Lasky Corp. Purchase Agreement 





bia Trust Co., New York, trustee. Dated Sept. 1 1925. Payable semi- 
annually in serial instalments of $25,000 each from Mar. 1 1926 to Sept. 1 
1935, both incl. Denom. $1,000,c*. Red.asa wholeat 10landdiv. Both 

rincipal and dividends are to be paid without deduction of normal Federal 
ncome tax not in excess of 2% perannum. Certificates and div. warrants 
(M. & 8.) payable at the offices of the trustee. 

Security .—Secured by deposit with the trustee of title to 150 new standard 
refrigerator cars, equipped with full, heavy steel underframes and all metal 
trucks, and fitted with beef rails and brine tanks for the transportation of 
dressed beef; also 200 all-steel, 8,000-callon tank cars now operating in 
company's general service in the handling of petroleum and other liquid 
products. American Appraisal Co. has recently appraised the cars to be 

ledged under this trust at a sound depreciated value of $738,333 or 47.6% 
n excess of the present certificate issue. ‘ 

Company .— Was started in 1908 with an initial capital of $25,000 and con- 
sists primarily of the ownership, operation and leasing of refrigerator cars 
and tank cars to railroads, meat packers, refining companies and shippers of 
ali kinds of perishable and liquid freight. At the present time the company 
owns and operates 1,082 refrigerator cars and 1.381 tank cars. In addition 
the company owns well equipped car building and repairing shops at Chicago, 
Coffeyville, Kansas and West Tulsa, Okla., where repairs are made on its 
own cars and general car repairing is done for railroads and private car 
owners. Company also has storage facilities fer petroleum products at 
Chicago and West Tulsa, Okla., with a capacity of 8.400.000 gallons. 


| and any Canadian taxes, present or future 


There are no mortgages or incumbrances on any of the company's plants | 


or real estate. The only funded indebtedness of the company consists of 
equipment trust obligations secured by liens upon 1,634 of its car, including 


the 350 cars of this issue, the revenue from which largely exceeds both | 


principal and interest requirements. 

Earnings.—Company has never had an unprofitable year since its organi- 
zation in 1908. Net earnings of this and predecessor companies, not includ- 
ing subsidiaries, for 5 years ending Dec. 31 1924, available for fixed charges, 
depreciation and Federal taxes were: $295,557, 1920; $223,160, 1921; 
$268,230, 1922; $450,398, 1923: $292,165, 1924. 

Purpose.—To further develop the tank car and refrigerator car business 
of the company .—V. 119, p. 1516. 


Oceanic Steamship Co., San Francisco.—New Officers. 

Announcement is made by the company of the creation of an executive 
staff to manage its traffic activities. ‘The three members of the group are 
Hugh Gallagher, appointed Operating Manager; M. F. Cropley, Freight 
Traffic Manager, and H. N. Thomas, Passenger Traffic Manager. The 
new appointments are in effect Sept. 1. Headquarters of the executive 
ergy are 4 en the Oceanic Building, 2 Pine St., San Francisco, Calif. 


Nunnally Co. 





Earnings .— 


6 Mos. Ending June 30— 25. 1924. 
ee  E... cn cacacacesccecesssenccoe $43.038 $40,646 
I de a a ee nk 27,075 16,217 








| Vou 121. 


— ——— - ——— ————— 





Comparative Balance Sheet. 


Assets— June 30°25. Dec. 31°24.| Liabilities— 
Property account_$1,151,216 $1,169,783) Capital stock - . 


June 30°25. Dec. 31°24. 
..x$3,062.792 $3,000,000 


| Trade-marks and Acct’s payable --_- 47 364 51,634 
| good-will 1,449,574 1,449,373) Fed'l tax reserve_ - 13,780 26.696 
Cash 128,128 254,275 | Deprec. reserve __-_ 202.305 236,133 
Investments 209,516 ae rrofit and loss sur- 
Acc’t rec. (cust’rs) 31,177 216,583 i Se ae see x 58,408 
Inventory 173,046 199,423 
Def'd chgs., lease- 
holds & organ ————— a 
ization expenses. 83,585 83.434 Total (ea. side) $3,326,240 $3,372,871 


x Including surplus.—V. 120, p. 822. 


Olympia Theatres Inc.—Listing.— 

There have been placed on the Boston Stock Exchange list, as of July 23, 
certificates of deposit in temporary form, representing 170.978 shares 
Common stock and 20.518 shares Preferred stock deposited under Famous 
with authority to add thereto. 
on notice of issuance, Certificates of deposit not #xceeding 6.522 additional 
Common shares and 2.355 additional shares Preferred stock and with 
further authority to substitute Certificates of Deposit in permanent form 
when prepared. Depository: Atlantic National Bank.—V. 120. p. 2952. 


Oswego Falls Corp.—Tenders.— 

The Equitable Trust Co., trustee, 37 Wall St., N. Y. City. will until 
Aug. 17 receive bids for the sale to it of Ist Mtge. 8% Sinking Fund Gold 
bonds, due Feb. 1 1942, to an amount sufficient to exhaust $68,756 at a 
price not exceeding 108 and int.—V. 119, p. 704. 

Pacific Mills, Lawrence, Mass.—Earnings. 

6 Mos. end. June 30— 1925. __ 1924. 1923. 1922. 
Net sales $27,795,502 $17,122,685 $25,045,282 $11,076,339 
Net profit after expenses, 

depreciation, &c___ 530,303loss1 368,930 2,759,485 27 .383 
—V. 120, p. 2691. 

Paige-Detroit Motor Car Co.—Earnings.— 

Consolidated profit and loss account for the period from Jan. 1 to June 
30 1925 (subject to adjustment at end of year): 

Quarter Ended———- 6 Mos. End. 
Mar. 31°25. June 30'25. June 30°25. 
Sales. less returns, cars, parts, &c 


including inter-company sales- __ "$16,380,726 $21,696,600 $38,077,327 




















Cost of sales, incl. inter-co. costs.... 14,449,025 19,013,862 33,512,888 
Gross profit, eliminating inter-co. 
a catia Becta ikl el alae nial ie $1,881,701 $2,682,738 $4,564,439 
Selling, admin. & general expenses... 1,196,559 1,151,134 2,347 ,694 
Net operating profit..__...---- . $685,142 $1,531,604 $2,216,745 
Miscellaneous charges (net)... ----. 25,342 29,424 54,766 
Federal income tax...............- 82,000 187 ,000 269 ,000 
ee ee $577,799 $1,315,180 $1,892,979 


Profit and Loss Account.—Common stock and surplus Dec. 31 1924, 
$7 516,993; net income 6 months 1925, $1.892,979; Federal tax adjustment, 
$35,677; adjustment incident to liquidation of Paige Ohio Co., $2,524; 
total, $9,448,174. Deduct: Common divs. (cash), $364,500; Pref. divs., 
$77.770: total, $442,270. Equity of Common stockholders as at June 30 
1925, represented by 615,000 shares of no par value, $9,005,904. 

Comparative Balance Sheet. 


June 30°25. Dec. 31°24 June 30°25. Dec. 31°24. 
s 


Assets $s s Liabilities s s 
Real estate 1,092,593 1,092,593 7° eum. pfd. stk. 2.195.800 2.337.500 
Blidygs.,mach.,tools Com. stk. & surp.29,005,904 7,516,993 

& equipment x4.297.297 4,448,124) 6'%°' serial gold 
Cash . 3,772,740 860 ,638 deb. notes(1925 
Collection drafts... 1,759,724 739,734 1927 2,000,000 2,500,000 
Notes receivable. 470,991 428.647 Oper. reserves 418,044 115,497 
Acc’ ts receivable 1,101,275 480,115 Notes payable 250 668 192,902 
Sundry receivables 134,683 324,423 Accounts payable. 3,225,821 1,998,568 

| Inventory 4,799,679 5,612,693| Cashdivs.declared 222,927 219.378 
Investments ‘ y99,205 283,529) Acer'd Uabilities.. a797,904 456,975 
Def. & prep. chges 523,514 845,875 
Other assets 66.198 221 447 Total(each side) 18,117,969 15 337,817 


a Including unpaid portion of 1924 Federal income tax, $100,001, and 
accrual for months ended June 30 for the year 1925, $269,000. x After 
deducting $1,330,509 for depreciation. y Except investment in Paige- 
Jewett Cars, Ltd., which is carried at $1. z Represented by 615,000 shares 
of no par value.—V. 121, p. 339, 209. 


Pan-American Petroleum & Transport Co.—Presi- 
dent Resigns. 

Herbert G. Wylie has resigned as President and Director. 
cessor has not been elected to date.—V. 121, p. 594. 


Peck Logging Co., Ltd. ‘and George A. Peck), Van- 
couver, B. C.—Bonds Offered.—¥reeman, Smith & Camp 
Co., Portland Ore., are offering at 100 and int. $125,000 
Ist Mtge. 7% Sinking Fund gold bonds. 

Dated May 1 1925: due May 1 1933. Principal and int. payable M. & N. 
in U. 8. gold coin, at offices of Freeman, Smith & Camp Co., in Portland 
and San Francisco, without deduction for 2°% normal Federal income tax 

Entire issue callable by lot, 
all or part, at 103 on int. dates with 30 days’ notice, if not purchasable in 
the market at less. The Yorkshire & Canadian Trust, Ltd., of Vancouver, 
B. ©., trustee. Denom. $100. $500. $1,000. 

Company.—Owns timber on eight British Columbia surveyed perpetual 
timber licenses (each license approximating one square mile in area) tribu- 
tary to Frederick Arm, Estero Basin and Bute Inlet, carrying approxi- 
mately 105,000,000 ft. of high grade timber, 54° red cedar, balance fir, 
hemlock and larch. At the logging camps on Frederick Arm and Estero 
Basin the company owns and is operating logging and other equipment 
adequate for an annual! output of 10,000,000 to 12,000,000 feet of logs. 

Purpose.—To complete payment for timber, pay all other outstanding 
indebtedness and provide the company with ample working capital. 

Sinking Fund .—For the first three years, at the rate of $2 per 1.000 for all 
woods, and at the rate of $2 25 per 1.000 after the third year, payable as 
timber is cut and delivered, on official British Columbia Government scale; 
also 1% cents per lineal foot for poles, 2 cents for piling and $1 50 per cord 
for shingle bolts. Sinking fund payments to be used solely for the purpose 
of retiring bonds by purchase in the market or call by lot at 103. No 
sinking fund money shall be used to pay premiums or interest. 


(J. C.) Penney Co., Inc.— July Sales. 


His suc- 


1925 July——1924. Increase. 1925—7 Mos.—1924. Increase. 
$5,881,017 $4.752.168 $1,128,849 $41,549,827 $34,417,370 $7,132,457 
—V. 121, p. 594, 209. 

Pennok Oi! Co.—JLarnings.— 

Sir Months Ended June 30— 1925. 1924. 1923. 
Gross income from oil sales_.___._-- $1.405.761 $1,056,137 $2,349,083 
Direct oper. and general exp- ------- 282.924 187.981 232 ,.292 


Net income from oil sales_____-.-- $1,122.837 


$868 .156 


$2,116,792 

















Net income from gas and misc. sales_ 64.019 51.624 117,501 
Profits on invest., int., discount, &c__ 48 806 57.275 131.874 
CE «8 icennpoaknbes $1,235,662 $977,055 $2,366,166 
Loss on abandoned leases, &c_-__ _--- tein thither 93,214 
a 67 .500 ee 
Depletion and depreciation (est.)_ _ _- 447 753 {294.344 454,070 
Res. agst. Pref. charges & misc. losses { hh F : Ga eee 
| a ear - 112,500 187 .500 150,000 
Balance before Federal taxes___-_- $607 .909 $466,770 $1,668,881 
—V. 120, p. 3324. 
Penn Seaboard Steel Corp.— Sales—Earnings.— 
—Quar. Ended June 30— —6 Mos. End. June 30— 
1925. 1924. 1925. 1924. 
rere $454,513 732.891 $1,099.892 $1,695,269 
Bal., def., after charges _ 25,073 123 ,327 81,947 140,743 


| Vv! 120,’ p. 2691. 
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Philadelphia Insulated Wire Co.—Balance Sheet.— 


Assets June 30°25. Dec. 31°24 Liabilities June 30°25. Dec. 31°24. 
Prop. & good-will, 944.894 $939.942/ Cap. acct. (25.000 
Cash 120,729 73.709 shares 
Notes & acc’ts rec 181.676 232.302 Reserves for taxes 
Inventories 376,707 352,306 Accounts payable 
Prepaid ins.& taxes 8,202 4,311) Reserve for bonus 

| Res. for bad dehis 8,442 

| Dividends declared 50,000 

Accrued waes__-- 1,018 

2!Surplus account 152.067 


393.641 1 
20,714 
1,325 
5,000 


3023 641 
19,738 


& 442 
50.000 
1.950 
Total side) $1,632,211 $1,602.57 128.798 
—V. 120, p. 3324. 


Phillips-Jones Corporation.— Earnings.— 
Income Account for Six Months Ended June 30 1925. 


en 


Ze) 
—S 
to 
ow 


wo: 
= 3 


“Ibo 


Net sales_ tmatd oninon't 
Expenses, Federal taxes, &c_. 


) 
~O 


| 


Profit . 
Other income __ 


| Wi. . 
jet | so 
tt 


Ol ew] 
1 on 


63 = 
tour 


| tow | SI 


~19 | nin 
wm | 3 


| 
| 


Total Income. 
Interest 
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Net profit._____- Sa en a x$383 .261 

x This compares with net profits of $48,499 for same period of 1924 and 
$513.752 in 1923 

On June 30 1925 there were no bills payable outstanding and there were 
net current assets of approximately $4,956,544.—-V. 121, p. 595. 


Pie Bakeries of America, Inc.—Slocks Sold.—Spencer 
Trask & Co. and J. & W. Seligman & Co. announce the sale 
of $1,100,000 7% Cumulative Pref. (a. & d.) stoek (par $100) 
at 98 and div., and 15,000 shares of Class ‘“‘A’’ stock (no 
par value) at $45 per share. 

7%Cumul. Pref. Stock.—-Dividends payable Q.-J. Preferred as to assets 
up to $110 per share and div. in event of voluntary liquidation, and $100 per 
share and div. in event of involuntary liquidation. Red. all or part on any 
div. date upon 30 days’ notice, at $110 per share and div. ‘orporation 
cannot redeem any of its Class A stock so long as any of the Pref. stock is 
outstanding. Transfer agent: Seaboard National Bank, New York; regis- 
trar: Bank of America, New York. 

Convertible.—Convertible into voting trust certificates representing Class 
B stock on the basis of 2% shares of Class B stock for one share of Pref. 
stock at any time prior to Oct. 1 1927; 2 shares of Class B stock for one share 
of Pref. stock from Oct. 1 1927 to Sept. 30 1930 incl. A 
eee B stock for one share of Pref. stock from Oct. 1 1930 to Sept. 30 1933 
nel. 

Class A Stock Entitled to cumul. div. at rate of $4 per share per annum 
after payment of all dividends on Pref. stock, and entitled to participate 

ually and ratably with Class B stock in further dividends not exceeding 
$2 per share per annum after dividends to the amount of $1 per share have 
been paid on Class B stock in any year. Dividends payable Q.-J. In 
event of dissolution or liquidation, Class A stock is entitled, after payment of 
the full preferential amounts to the holders of the Pref. stock, but before 
any distribution is made upon Class B stock, to be paid the sum of $70 per 
share and accrued dividends. ted. all or part on any div. date upon 30 
days’ notice, at $70 per share and div., provided no Pref. stock shall be then 
outstanding. Transfer agent: Seaboard National Bank, New York; regis- 
trar: Bank of America, New York. 

Dividends .—It is the intention of the management to inaugurate dividends 
on the Class A stock at the full cumulative rate of $4 per share, beginning 
Oct. 1 next. 

Data from Letter of William Bittles, President of the Company. 

Business & Properties.—Incorp. in Delaware Aug. 3 1925, to acquire 
assets, property, business, good-will of the following pie making concerns: 
(a) Wagner Pastry Co. (Mrs. Wagner's Pies), Newark, N .. (b) Con- 
sumers Pie & Baking Corp., Brooklyn, N. Y.; (c) Jochum Bros., Inc., 
Long Island City, N. Y.; (d) Case & Martin Co., Chicago, Ill.: (e) Littler 
Pie Co., Chicago, I1.; (f) Harriss Bros. Pie Co., Inc., Chicago, Ill.; (¢) New 
England Pie Co. (incl. State Realty Co.), Detroit, Mich. 

Daily sales, cash dealings, quick turn-over and volume of production are 
the fundamental factors in the pie making business, as in the bread and cake 
industry. Inventory losses are reduced to a minimum, as there is little 
accumulation of raw materia! and practically all of the output is disposed of 
daily. 

Capitalization— 

7% Cumul. Pref. stock (par $100) 
Class A stock (no par value) 300,000 shs. 
Class B stock (no par value) *500 000 shs. 90,000 shs. 

* 250.000 shares reserved to provide for conversion of Pref. stock. 

Corporation has no funded indebtedness of any description except real 
estate mortgages aggregating $322,000. 

Purpose of Issue.—The $2,000,000 of 7% Cumul. Pref. stock, 75,000 
shares of Class A stock and 90,000 shares of Class B stock are being issued 
to acquire all the properties and assets of the several concerns included in 
the unification and to provide additional working capital. 

Earnings .—The consolidated sales and net profits of the companies which 
will constitute the company after giving effect to uniform depreciation rates 
and deducting Federal incomes taxes at the present rate, for the 2 years and 
4 months ended April 30 1925 as certified to by Arthur Young & Co., New 
York, were as follows: 


| 


Authorized. 


Outstanding’ 
. $10,000,000 


$2,000,000 
75,000 shs. 


Sales. 
$5,148,207 
6,254,410 
(4 mos.) 2,166,887 

Annual average $5,815,502 $472,959 

The average net profits as shown above for the 2 years and 4 months 
ended April 30 1925 averaged 3% times the annual dividend requirements of 
the $2,000,000 7° Cumul. Pref. stock. After deducting the annual dividend 
requirements of the $2,000,000 7% Cumul. Pref. stock the average net 
profits are in excess of the annual requirements for the curnulative dividend 
of $4 per share on the 75,000 shares of Class A stock presently to be out 
standing. Based upon the results of the first 4 months of the year, it is 
estimated that the net profits for the full year of 1925, after preferred divi 
dends, will be equal to more than 1 44 times the $4 cumulative dividend on 
the Class A stock. 

The unification of the several concerns under a single management will 
permit of a starflardization of general policy and manufacturing processes, 
a co-ordination of advertising effort and a more economical purchasing sys 
tem and will naturally result in operating and merchandising economies 
which should be reflected in increased profits. In addition, the profits are 
expected to reflect the steady increase in production resulting from the 
constant growth in population in the vast territory serve a & »Y 

Consolidated Balance Sheet, April 30 1925 (ajter Present Financing). 

Asse Liahilities and Capttai 
payable > 
A yunts payab 
Installments on 2nd mt 
Pay-roll, taxes & int. acer 
Accr. Fed. taxes 1924 & 1925 
Mortgages payable 
Life insurance 21,662'7% Cumul. I stock 
Marketable securities 76.423 | Class A & B stocks & aur 
Other investments . . 11,332 
Special deposits 12.000 
Mortgage receivable 10,200 
Deferred charges , 160,023 
Property, plant & equipment. 3.369,165 
Goodwill, patents, &e 2,281,169 


Pierce Oil Corp.— balance 


June 30°25 Dec. 31°24 
s 





Cash - ae 74.‘ Note 5,333 
204,381 
15.000 
41.160 
55.401 
7.000 

2 O00 000 
4,209,000 


2,754 
20,200 
on) 


se 
g 
irities 

ivable 


Interest 
Inve its ri 


G06 &SS 


Pret 


Total (each side $7,157,276 


Sheet.- 


June 30°25 Dec. 31°24 

Asses $s s 
Treasury stock 
Cash _ . ° , ; 
x Investment 34,917,817 34,919,456 
Deficit 9,658,882 9.658,882| Tot 

x 1,103,419 shares of capital stock of 
121, p. 210. 


Liabiltites 
Preferred stock 
Common stock 


15,000,000 15,000,000 
29,622,831 29,622,831 


$ : 
44,493 44,493 


1,639 


44.622.531 44,622,831 
Petroleum Corp.—V, 


(each side 
Pierce 








, and 1% shares of | 





Pierce Petroleum Corp.— Karnings.— 


Quarter ended 6 Mos. End. 
: . June 30°25. Mar. 31°25. June 30°25. 
Gross profit . .. $2,378,706 $1,958,400 $4,269,650 
General administrative expenses, &c_ 1,765,861 1,620,212 3,386,073 
Int. & exp. on funded & floating debt _ 49,330 36,903 86,2 
Prov. for uncollectible accounts 11,700 34,300 
Depreciation__ es - 195.159 157,948 


Net profit. —____- $356,656  _$109.037 34 0,558 
V. 121, p. 210.9 2 ae a eee < 


(The) Plaisance, Chicago, Ill.—Bonds Offered.—S. W. 
Straus & Co., Inc., are offering at prices to net 5.75% to 


6.10%, according to maturity, $800,000 lst Mtge. 6% Serial 
Coupon bonds. 


Dated July 1 1925; serial maturities, 2 to 15 years. Denom. $1,000, 

$500 and $100c*. Bonds and coupons payable J. & J. at ooffices of S. W. 
Straus & Co.; callable at 102 and int. 2% Federal income tax paid by 
borrower, Plaisance Hotel Co. Straus Trust Co., Chicago, trustee. 
. Security.—Bonds will constitute a direct closed first mortgage on the 
Plaisance Hotel property, consisting of land with a frontage of appecuimatcy 
176 ft. on Stony Island Ave. and approximately 150 ft. on 60th St., and 
an eight-story hotel building. The Plaisance Hotel is well known and 
successful, with a good record of earnings. It is a well-constructed, 
reinforced concrete, fireproof building. On the ground floor there are 
four retail shops, all of which are leased to desirable tenants. The hotel 
contains 283 rooms, which are divided into 126 furnished apartments of 
sey modern and complete equipment. The bathrooms have built-in 
tubs and showers, with tile floors. Each apartment has a kitchenette with 
gas range, kitchen cabinet, and ice-box. 

Income.—During the past three years, the actual net annual earnings 
from the hotel, before depreciation, and available for the payment of 
interest, have averaged $109,392. Earnings on this basis are much more 
than sufficient to take care of the requirements of this bond issue. 


Pond Creek Pocahontas Co.—Lisiing.— 

There was placed on the Boston Stock Exchange list on July 23 temporary 
receipts for $1,250,000 10-year 7% Conv. Debenture Bonds, dated May 1 
1925 and due May 1 1935.—V. 120, p. 2412. 

Pure Oil Co.—Bonds.— 


The instalment of $3,000,000 544% serial bonds due Aug. 1 were paid 
off at the office of Guaranty Trust Co., New York, out of idle funds. 
This leaves $6,000,000 outstanding.—V. 121, p. 85. 


Quincy Market Cold Storage & Warehouse Co.— 
Dincdend Rate Cut from S38 toa $6 Per Arnnum.— 

After paying dividends at an annual rate of $8 since Feb. 1922, the com- 
pany has been forced to reduce the rate to $6 a year. Explaining the cut, 
the company declared that in its fiscal year to March 31 profits had been 
approximately $7 per share on the Common stock, of which there is $3,- 
500,000 of $100 par outstanding, although dividends of $8 were paid. Earn- 
ings for the first quarter of this fiscal year were somewhat less than in the 
corresponding quarter last year, and the directors feel that the dividend 
should be reduced rather than that surplus should be drawn upon. 
(Boston *‘News Bureau.'')—V. 116, p. 3005. 

Red Seal Refining Corp.—Netes Offered.—Troy, Grae 
hom & Co., Inec., Chicago, are offering at par int. 
$100,000 1-Year Ist Mtge. Lien 644% gold notes. 

Dated May 15 1925; due May 15 1926. Int.M.& N. Denom. $1,000 
and $500. Red. all or part at any time upon 30 days’ notice atpar plus a 
oremium of 1% if redeemed prior to Nov. 15 1925, thereafter at par and int. 

itle Guarantee & Trust Co., Tulsa, Okla., trustee. Interest payable 
without deduction for normal income tax not to exceed 2%. 

Corporation.—-Owns and operates a coniplete modern refinery located at 
Oklahoma City. Principal products are gasoline, kerosene, fuel oil and 
lubricating oils; supplying 35 filling stations in addition to regular inter- 
State business. Properties owned comprise the refinery, located at Okla- 
homa City. Present capacity 4,000 barre!s per day, which will be increased 
to 7,000 with a portion of the proceeds of this loan. Company owns in fee 
two filling stations located in the downtown section and owns the buildings 
and equipment on nine leased properties, in addition to owning all equip- 
ment of 24 privately operated filling stations. 

Earnings.—Operating earnings of the corporation have averaged ia excess 
of 6 cents per barrel with restricted output. It is estimaated the minimum 
earnings for the year ending April 30 1926 will be in excess of $60,000 net 
after interest. depreciation and taxes. 

Purpose.—Proceeds will be used to retire $30,000 current obligations, 
complete certain improvements now under construction and to provide 
approximately $50,000 additional working capital. 

Remington Typewriter Co. 

Siz Mos. End. June 30 1925. 1924. 
Net profits after deprec., 

taxes, int. & reserves_ 
—V. 120, p. 2559. 


Replogle Steel Co. 


46,000 
360.786 





and 


NINGSs 
1923. 1922 


$1,036,209 $762,553 $773,410 °413,177 
Earnings. 
—— Quarter ended — 
June 30 .25. 
$1,441,294 
1,082,751 


- § Mos. End. 
Mar. 31°25. June 30°25. 
$1,107,614 $2,548,938 
924,239 2,006,989 
$183,405 $541,949 
99,390 202,112 
65,791 113,997 


$18,224 $225,840 


Sales, ry. oper. rev. & other income 
Costs and expenses 

$358,543 
102 


Tota! income 
Miscellaneous charges 
Depreciation- - 


$207 615 
Comparative Balance Sheet. 
June 30°25 ec. 41°24 
s s Liabutiies 
16,125,648 16,152.591 | Capital stock 
$35,625 1,180,657) * Equit: inority) 
400 000 stockholders 
709.457 32,321) Funded debt 
13.294! Curr thi 
2.4000) Lie jtems i i 
833,843 | Res. & accruals 
63,000 | Surplus 


Net income. 


Assel 
Prop., plants, &c 
Cash 
( ll loan 
Acct é& notes rec 
Acets ffil.co 
Ady. lesime 
Inventories 55 16 1 
I S. Govt ‘ 63.000 
Investment 341.6 253,082 
Def'd charve ‘ 348 587 103.766 
* Warren Feundry & Pipe Co.—V 
Reynolds Spring Co.— Larnings. 
{Including its subsidiary, General 
—3 Xd . end. June 30 


June 30°25 Dec. 31°24 
: s 


16,450,090 16,450,090 
924 
2.465.000 
330,503 
39,517 
228.486 
1,081,330 


2,672 
2,626,000 
505 O78 
1,708 
298,510 
S80 ,426 


bilities 


Tot. (eart 


. 120, p. 2280. 


20,505 


551 20,765,486 


Leather Co.] 

7 Mos. end. June: 
1925. 1924. 
$107 ,262 $231 ,582 

130,276 13,048 
5,112 22,327 
. loss$34 952 $101,169 loss$28,126 $166,207 
Comparative Balance Sheet June 30. 
1925 1024 | Liabilitic 
.317,768 $4,138,143) Pref. ‘A’ stock 
450 000 450,000 | Pref. “"" stock 
’ 819 710,290 | Gen. Leather Pre 
Notes & trade at ferred stock 276,200 
ceptances rec'le 55 406} Com. stk. & surp_x4,687,841 
Acc’ ts receiv: 87 578,520} Funded debt 
Accr’d int. receiv “07! Accts. pay 
Inventories 1,: 33,065 | Accr. sal. & wages 20 164 13 220 
Unadjusted claims Accr.bondint. &¢ 13,000 16,750 
Investments Com. divs. pay 44,352 
Def'd debit items Res. Fed. taxes 27,209 87,939 
Sinking fund Ins. com.red.,&c 13,311 
Res. for doubtful 
accts 3,323 35.173 
Res. for devrec 681,066 485,128 
Total (each side) $7,228,798 $7,332,584; Miscell. res 7,500 *® cescce 
x Represented by 387,958 shares of no par value.—V. 121, p. 86. 


Period 

Net earnings 

Less Depreciation 
Federal taxes 


Net income 
Assel 

Land, bidgs., &c..$4 

Patents & g'd-will- 

Cash 


1925 
$140,000 
19,100 


1924. 
$140,000 
19,100 
265 
276,200 
4.938540 
200,000 1,200,000 
153,001 62,867 


ible 


2,201 
3,669 
953 
284 
675 


; 763 | 
410 582 | 
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Richmond Radiator Co.—Recapitalization Plan.— 
The stockholders on Aug. 7 voted to retire the present Preferred and 
Common stocks and issue new stocks in exchange as per plan in V. 121, p. 
340, 86. 


St. Francis Hospital (St. Francis Hospital Properties 
Co.), San Francisco.— Bonds Offered.—American Securities 
Cvu., San Francisco are offering at prices to yield from 5% 
to 6% according to maturity $900,000 Ist (Closed) Mtge. 
6% Secured Serial Gold Bonds. 

Dated June 15 1925: due serially June 15 1926-1945 incl. Interest 

yable J. & D. in San Francisco, without deduction of normal Federal 

come tax, not exceeding 2% at The American Bank, Trustee. Callable 
all or part on any int. date on 60 days’ notice, at par and int., plus a 
premium of % of 1% for each year or fraction thereof by which maturity is 
anticipated, but in no case at a greater price than 105 and int. Denom. 
$1,000 and $500 c*. Exempt from California personal property tax. 

Security. —T hese bonds will be secured by a first closed mortgage on land 
and improvements at Bush and Hyde Sts., San Francisco, appraised as | 
follows: 

Land—by Harry C. Jenkins, Esq., of Baldwin & Howell $370 250 
apreciated replacement value of improvements by Lindgren 

w 


| 

inerton, Inc........... owe we cme wc enscesecocrceccsece 1,583 864 | 

Minimum cost of additional office building to be constructed at | 
once out of proceeds of this issue._.........-------------- 250.000 
Total after completion of additional office building...-.-.-.-- $2,204,114 


The amount of bonds authorized and prosenety to be outstanding is 
900,000, so that based upon the above values the issue represents a 41% 


oan. 

In addition, the Company owns furniture and equipment carried on its | 
books on May 15 1925. at $326,560, and linen, silverware, crockery. &c., 
carried at $119,091. The trust indenture permits the release of portions of 
the property upon payment of sums well in excess of the proportionate 
amounts loaned thereon, these payments being applied to the retirement of 





nds. 

Earnings .—The average net earnings available for interest charges, after 
city and county taxes, but before depreciation, for the 3 years 44% months | 
ended May 15 1925, were $156,082, which is at the rate of 2.89 times the | 
maximum interest charges on these bonds. For the 4% months ended | 
May 15 1925, they are shown as $66,450. which is at the annual rate of 
$177,201 or 3.28% times such interest charges. It is expected that the 
earnings will be augmented by the income from the new office building. 

Purpose.—Proceeds are to be used to retire existing mortgages, construct 
the new office building and for other corporate purposes. 

Company.—Incorp. June 3 1904, with a paid-in capital of $100,000. for 
the purpose of establishing and conducting hospitals, sanitariums, training 
schools for nurses and office buildings for physicians and dentists. The 
growth of the business necessitated removal to its present location in 1911, 
since which time it has expanded steadily. 

Company owns a modern 6-story meeress hospital building of steel and 
concrete construction, with accommodations for 325 patients, at the 
portheast corner of Brush and iHlyde Sts.. San Francisco, adjoining which is 
a Nurses’ Home of Class ‘‘C"’ construction. Company also owns 2 fire 
proof steel and concrete office buildings for the use of physicians. An 
additional office building will shortly be erected containing at least 6 
stories and costing not less than $250,000. 


Savage Arms Corp.—/arnings.— 


—Quar. End. June 30— —6 Mos. End. June 30— 
925. 1924. 1925. 1924. 
Net earns. after charges. $276,126 $383 968 $255,950 $451,067 


—V. 120, p. 2692. 


Schoen Steel Wheel Co.—Bonds Called.— 
Thirty-seven First Mtge. 5% gold bonds, due March 1 1926, of $1,000 
each, have been called for payment Sept. 1 at par and int., at the Girard 
Trust Co., Phila., Pa.—V. 120, p. 968. 

Seagrave Corp.—lHarnings.— 

The company reports for the 6 months ended June 30 1925 net sales of 
$972,246 and net profits, after all charges, of $129,144.—V. 120, p. 3325. 

Sears, Roebuck & Co., Chicago.— July Sales. 

1925 1924 Increase 1925 7 Mos 1924 Increase 
$17,073,406 $13,416 437 $3,656 969 | $135,315,866 $118.334.218 $16.981.648 

The company goer to open a retail store in Evansville, Ind., and two 
additional branch retail stores in Chicago this fall.—V. 121, p. 87. 

Seiberling Rubber Co.—Larnings.— 

The company reports for the 6 months ended June 30 1925, net profit of 
$429,478, after all charges, which compares with net profit for the entire 
year 1924 of $1.013,022.—V. 120, p. 1339. 

Shamokin Anthracite Coal Co.—Trustec. 

The Bank of America, New York, has been appointed trustee of an 
authorized issue of $825,000 7% Collateral Trust Sinking Fund gold bonds. 


Shattuck Arizona Copper Co.—JLarnings.— 





Quarter Ended June 30— 1925. 1925. 1923. 
Se $60,854 $84,266 $119.698 
Gold and silver at market_________- 11.948 12.015 38.992 
Lead settlements from smelter__-_-_-_- 112.835 178.141 149.319 
i be a li Be ee a 8 561 8,979 8,413 
Dendstinaoteskthudiscodede 510 -° Giacaa 

, 0 SS ee $194,708 $283 .572 $316,422 
Operating expenses, copper___._.___ $68 656 $82.259 $92,301 
Operating expense, lead__.._._____- 130,596 155,584 119,894 
Administrative expense___._______- 5,236 4,502 7,592 





Net inc.,plus depr..dep!.&def.devel loss$9,782 $41,226 $96,635 

The results on lead are based on actua! smelter settlements. The earn- 
ings on copper are obtained by inventorying copper at 14 4c. per |b., silver 
at 60c. and gold at $20 per ounce.—V. 121, p. 210. 


Shelburne, Inc., Atlantic City, N. J.—Bonds Sold.— 
Redmond & Co., New York; Stroud & Co., Inc., and Bank 
of North America & Trust Co., Philadelphia, have sold at 
100 and int. $3,000,000 Ist (closed) Mtge. 614% 15-Year 
Sinking Fund Gold bonds. 


Dated qu 1 1925; due July 11940. Prin. and int. (J. & J.) payable at 
New York Trust Co., New York, trustee. Red. all or part (with int.) 
on any int. date on 30 days’ notice at a premium of 5% on or before July 1 
1928; thereafter at a premium of 4% to and incl. July 1 1931; thereafter at 
a premium of 3% to and incl. July 1 1934; thereafter at a premium of 2% 
to and incl. July 1 1937; and thereafter at a premium of 1% to and incl. 
Jan. 1 1940. Denom. $1,000 and $500 c*. Company agrees to pay inter- 
est without deduction for Federal income taxes not exceeding 2%; to refund 
the Penn. State tax not exceeding 4 mills, the State tax in Conn. not exceed- 
ing 4 mills per annum, the Maryland securities tax not exceeding 4 \% mills 
= annum, and the Mass. income tax not exceeding 6% per annum on 

come derived from the bonds, and the Dist. of Col. intangible personal 
property tax not to exceed 5 mills annually. 


Data from Letter of Pres. Jacob Weikel, Atlantic City, July 31. 
Company.—Owns in fee simple the Shelburne Hotel in Atlantic Cit 
N.J., together with the hotel site having a frontage of 150 ft. on the ecard. 


walk at Michigan Ave. and a depth of 400 ft.; also a lot immediately ad- 
joining in the rear, 65 ft. by 100 ft. The Shelburne has an enobeeracted 
view of the ocean. 


The hotel at present consists of a modern building completed in 1922, fac- 
ing the Boardwalk, containing 121 rooms and 121 ‘athe and an des sec- 
tion containing 140 rooms and 90 baths. Part of the older building will be 
demolished and in its stead an addition will be erected containing 163 rooms | 
and 153 baths; the remaining rooms in the older structure will modern- 
ized. Upon completion of this program the Shelburne Hotel will contain 
396 reoms and 333 baths, with extensive dining rooms, lounges, sun parlors, 
&c., as well as stores on the Boardwalk. The site will permit future ex- | 

ansion through the ultimate replacement of the remainder of the older | 
puilding and by building upon space now unoccupied. 





Security.—This issue will be secured by a closed first mortgage on all the 
land, buildings, furniture and equipment of the company, including the new 
addition about to be erected. pon completion of this addition the prop- 
erty of the company, subject to the lien of this mortgage, will represent 


a value of over $5,259,000, of which this issue is less than 58%. This valua- 

tion is arrived at as follows: 

Land appraised by the Atlantic City Real Estate Board__-_---- $1,725,000 

Appraisal made by Manufacturers’ Appraisal Co. of present 
buildings, equipment and furniture a ae eS 1.919.361 

New addition, alterations, equipment and furniture at cost_ 1.615.000 


Sinking Fund.—Mortgage will provide for a semi-annual sinking fund 
beginning Jan. 1 1927 to acquire by purchase or call $50.000 of bonds dur- 
ing 1927, $75.000 each year 1928 through 1930, and $100.000 each year 
thereafter. Interest on the bonds in the sinking fund will be used to pur- 
chase or call additional bonds. and it is estimated that the sinking fund will 
retire a minimum of $1,800,000 par value of bonds by maturity. 

Earnings.—Based upon previous experience, the management estimates 
that the enlarged hotel for the first year following the completion of the addi- 
tion to be constructed will show earnings of $836,000 available for interest, 
sinking fund, Federal income taxes and depreciation, which is over 4 times 
the maximum interest charge on this issue of bonds. 

Purpose.—Proceeds will provide funds for the retirement of the present 
outstanding mortgage indebtedness, and for the construction costs of the 
improvements described above. The balance remaining will be used for 
additional working capital. 


(Isaac) Silver & Bros. Co., Inc.—(ross Sales.— 





1925—July—1924. Increase.| 1925—7 Mos.—1924. Increase. 
$3235.280 $264 .706 $70,574 | $1,967 ,847 $1,556,378 $411,469 


—V. 121, p. 340, 87. 


Simmons Co.—/ncreases Profit $1,000,000 in 7 Months.— 


A statement issued by the company Aug. 3, says: In June, 1925, the 
Company made more than twice as much net profit as it madein June, 1924. 
This profit was after allowance for depreciation and for State and local 
taxes but before the deduction of Federal taxes. June is one of the two 
poorest months each year 

Company's profits for the first 6 months of the present fiscal year were 
$2.910,376 after a reserve of $526,677 had been set aside for depreciation. 
} Sony was $836,256 more than was earned in the first half of the previous 

iseal year. 

Toe Jane net earnings after reserve for depreciation and State and local 
taxes are $295,460 this year against $143,316 last year. 

In the first 7 months of the present fiscal year commencing Dec. 1924 

he company’s net profits are practically $1,000,000 greater than they were 
last year and this increase has heen made without any increase in the volume 
of business and during what is normally the dull half of the year 

The Company is looking forward to an equally satisfactory percentage 
of increase during the balance of the fiscal year.—V. 121, p. 471, 211. 


Sinclair Consolidated Oil Corp.—Closes l'nit.- 

The company’s plant at Cushing (Okla.) has suspended operation. 

In response to inquiries regarding the closing of the plant. EF. W. Sinclair, 
President of the company, said he did not attach any sienificance to the 
action as the plant is the smallest gasoline unit it owns. Mr. Sinclair says: 
“This is the only skimming plant we have, and when operated at capacity 
it makes about 4% of our gasoline output. The plant was shut down 
temporarily about two weeks ago. The Cushing refinery is not operated 
continuously and is more or less an auxiliary unit. Part of the putput was 
for export. Our other refineries are running practically at capacity and 
handling more crude oil than ever before.""—V. 120. p. 2825. 


Soule Mills, New Bedford.—Frira Dividend.— 


The directors have declared the regular quarterly dividend of $2 and an 
extra dividend of $30 per share, both payable Aug. 15 to holders of record 


Aug. 7.—V. 89, p. 230 

Sound View Garden Apartments (Grasdon Bldg. 
Corp.), Mamaroneck, N. Y.—Bonds Offered.—George M. 
Forman & Co., New York are offering at 100 and int. 
$535,000 Ist Mtge. 644% Serial Gold Bonds. 


Dated Aug. 1 1925: due (semi-annually) Aug. 1 1927-1935. Federal 
income tax up to 4% paid by the borrower. Penn. 4 mills tax, Mass. 6% 
state income tax, Conn. 4 mills tax. Marvland 4% mills tax, District of 


Columbia 5 mills tax, and Virginia 5% 
$500 and $1.000 c*. Bonds and int 
South American Trust Co., trustee. 
and int. in reverse of numerical! order. 

Guairaity.—At the option of the investor these bonds can be uncondi- 
tionally guaranteed. 

Legal for Trust Funds in New York.—This loan will be legal for trust fund 
investment in the State of New York, upon completion of the building. 

The property known as the Sound View Garden Apartments is located 
in the town of Mamaroneck, N. Y The building will be centered in a 
large corner plot facing 220 ft. on Livingston Ave., 145 ft. on Fenimore 
Road and 241 ft. on the west party line. The loan is secured by a closed 
first mortgare upon the above described land and buildings owned in fee. 
The bonds are also a first lien on the net earnings. The property has been 
appraised at over $850,000. 

The net annual income from the entire property after deducting all 
operating apd maintenance expenses and making liberal allowances for 
vacancies, is estimated to be 90.000 per annum, or more than 2% times 
the greatest annual interest charges on the bond issue. 


Spear & Co.—Farnings.— 


Income Account for Siz Months Ended June 30 1925. 


rills tax refunded Denom. $100, 
coupons (F. & A.) payable at Anglo- 
Callable on 60 days notice at 103 


Net sales $5.542,212 


Net after expenses and depreciation _ ea ae $198.106 
has sitnadenen : eda eiataa a ‘ = ‘ 36.807 
PEM bindesbests «acaseua inindodas 20,162 

II, ite li salen ty as ci ste ss Seale GI ae te os tad ee ale $141,137 


—V. 120, p. 2561. 
Spicer Manufacturing Corp.—£arnings.— 











6 Mos. End. June 30— 1925. 1924. 1923. 1922. 
9 Re ea Not $6.692.001 $7.878.915 $4.459.876 
eS fae available. 5,552,782 6.394 069 3,395,672 

Gross profit......... $1,206.256 $1,139.219 $1,484,846 $1,064,204 
Miscellaneous income. - - 52.901 79,585 67.105 27 456 

Total gross profit._._. $1,259.157 $1,218.804 $1,551.951 $1,091.660 
Admin., sell. & gen. exp. 254.997 375.966 352.522 230.469 
Interest and discount_ - - 37,991 139,195 168 468 176,189 

Net profits before Fed- 

eral taxes_........ $966,169 $703,643 $1.030,961 $685 .002 


The statement for the six months ended June 30 1925 does not include 
earnings of Sheldon Axle & Spring Co., which has been contracted to be 
sold.—V. 121, p. 471, 341. 


Stern Bros., New York City.— Statement by S. S. Kresae. 

S. 8. Kresge, asked for a statement on the sale of his holdings of Stern 
Bros. Common stock, issued the following: 

“Shortly after bankers effected a recapitalization of Stern Bros. and 
offered an issue of Class A and Common stocks, I was offered a substantial 
block of the Common stock and was invited to become a member of the 
executive committee of the corporation. In the purchase of this stock I was 
naking a personal investment and not one for either the 8. 8. Kresge Co. 
or Kresge Department Stores, Inc. 

“It will be recalled that when Kresge Department Stores, Inc., was 
organized, I made the statement that many of the merchandising methods 
which made such a success of the five-and-ten-cent store business, could be 
applied ually as well to the department store business. 

“When Mr. Mundheim, who was designated as President of Stern Bros., 
returned from Europe, the various phases of the department store business 
were ssed: after several discussions of this nature, an ppertansy to 
sell my holdings was presented and in view of the fact that I never invest 
any substantial amount of capital in enterprises unless I can have the full 
direction of the business policy of the conern, I disposed of my holdings, 
feeling that I could more profitably devote my time and capital to the 
further development of Kresce Department Stores. Inc. As I obtained a 
substantial profit for my holdings, I sold out, and that is all there is to the 
situation.”"—V. 121, p. 596. 
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¥ Stillwell-Long Beach Co.—Bonds Offered.—Leo G. Mac- 
Laughlin Co. and Southwest Bond Co., Los Angeles, are 


— at 100 and int. $525,000 1st (closed) Mtge. 7% Gold 
onds. 


Dated Jan. 1 1924: due serially Jan. 1 1928 to 1938. Payment of prin 
cipal and interest unconditionally guaranteed by Chas. H. Stillwell and 
Fred C. Stillwell. Denom. $1,000 and $500 c*. Red. all or part on any 
int. date for first 4 years at 105 and int.: the premium thereafter decreasing 
% % for each 12 months elapsed. Int. payable J. & J. at Hellman Com- 
mercia!] Trust & Savings Bank. Los Angeles, trustee, or its correspondent 
bank, N. Y. City, without deduction for normal Federal income tax up to 


%. 

Security.—These bonds are secured by a first closed mortgage on both 
land and building on the northwest corner of Cedar Avenue and West Third 
Street, Long Beach, Calif. Upon this corner is being constructed a 10- 
story and basement reinforced concrete Class ‘“‘A’’ building, which will 
contain a fireproof basement garage with area approximately 150x150 
feet and adequate for 100 cars: 7 stores and apartment hotel lobby on the 
ground floor, and 261 rooms with adequate baths. &c., on the 9 upper floors. 

Earnings.—Based on rentals considerably below the existing rates for 
less attractive property and allowing 10% for vacancies, the gross annual 
income from this property would be approximately $145.000. After oper 
ating expenses, estimated at $35.000 per year, a net return of $110,000 would 
be available for bond interest and amortization. This amount is more than 
ample to take care of all charges and allow for any emergency. 


Sun Oil Co.—Submits Offer to Federal Court to Acquire 
Control of Assets of Go-Gas Co.—Earnings.— 

See Go-Gas Co. above. 

6 Months ended June 30— 1925. 
Net ineome after depr., deple. and Federal taxes.........---- $2,529,001 
—V. 120, p. 2825. 

Superior Steel Corp.—Balance Sheet.— 


Assets— June 30°25. Dec. 31'24.| Liabdilities— June 30°25. Dec. 31°24. 
Plants and bidgs., Common stock _..$4.154,223 $4,154,223 


less res. for depr.$4.180.446 $4,245,605 1st Mtge. 6s 2,606,000 2,606,000 








ieee ss |6=6S TO 825.323 Accounts payable- 86,580 $8,017 
Bills & accts.rec.. 391,596 519.292| Wages accr.._.-- Saae. “ideas 
Inventories _...._ 1,546.690 1,483,848 Int. on bonds---_- C455 3 <adbue 
U.8. Govt. oblig'n 200.000 200,000 | Dividends payable --..--- 75.000 
‘Treasury stock, &c itatrteatn 34.044 Reserve for taxes. 16,902 70.270 
Deferred charges... 312.683 217,365 | Surplus.........- 481,949 531,967 

Total (ea. side) $7,401,657 $7,525,477 ge ccccscccs $7,401,657 $7,525,477 


—V. 121, p. 597. 


Surf & Sand Club of Hermosa Beach.— Bonds Offered.— 
Security Co. and Bay y Brothers, Inc., Los Angeles, are 
offering at prices ranging from 100 and int. to 101%4 and int. 
to yield from 6% to 7% according to maturity $250,000 Ist 
(Closed) Mtge. Serial 7°, Gold bonds. 


Dated May 1 1925; due serially May 1 1927 to 1938 inc. Interest 
M. & N. at Security Trust & Savings Bank, Los Angeles, trustee. Denom. 
1,000 and $500 c*. Laterest payable without deduction for norma! Federal 
ncome tax not exceeding 2%. Red. upon 50 days’ notice on any int. date 
up to May | 1928 at 103 and int., and thereafter at 105 and int. 

Security & Appraisals.—This issue will be secured by a first closed mort- 
gage upon real] property valued conservatively at $545,000, exclusive of 
equipment and furnishiugs (the right, title and interest of the Club in which 
will be also included under the mortgage), costing approximately $130,000 
making a total valuation of $675,000. The real estate has been recently 
appraised for the underwriters at $120,000. The building (now practically 
completed), will cost approximately $425,000. 

The Club.—Surf and Sand Club of Hermosa Beach is a non-profit corpora- 
tion organized under California laws for the purpose of providing a sub- 
Stantial and modern club building where members and their families may 
enjoy in comfort the advantages of Hermosa Beach, an exclusive year round 
seaside resideutia! colony, without the disadvantages and inconveniences 
which attend individual home ownership or seasonal house renting. There 
are now over S00 members. 

Club Property.—The Club building has an ocean frontage of 210 ft. by a 
depth of 80 ft. It is 7 stories in height and is substantially built, the first 
three floors being of steel and concrete and the remaining upper floors being 
of reinforced concrete construction. There are 124 sleeping rooms, with 
bath connecting each suite, tile swimming pool, spacious dining room and 
lounge, library and ample service facilities for members and help. 


(The) Symington Company.— /v 


ayable 


hide 

















—Quarter E ided 6 Mos. end. 
June 30 25. Mar. 31°25. June 30°25 
Gross manufacturing profit. -- $334,737 $537 .056 $871.79 
I ss oot lend bal ik 1,866 9,261 14,127 
Selling expenses * . 133,998 139,828 273,826 
General and administrative expenses. 42,508 35,688 738 496 
Net profit from operations aaa $153,065 $352,279 $505,344 
Interest earned -.. : sie 7,329 1,354 8.685 
Rent, discount and miscell. income-- 1,590 2,240 3.820 
Total income Ape ey ae ee $161,985 $355,863 $517,848 
Capital stock and franchise taxes PILATE 599 599 
"|  { "” ee 4,448 7,419 11,867 
Miscellaneous deductions__....._--- 20,848 3,439 24,287 
Zederal income tax................ 17,086 43,051 60,137 
Net profit after taxes_._........_. $119,603 $301,355 $420,958 
The above figures subject to adjustment.— V. 120, p. 2159. 
Telautograph Corp.—Earnings.— 

, ——@r. Ende —4 Mos. June 30 
Period— June 30°25. Mar. 31'25. 1925. 1924. 
Gross income......._.. $146,570 $142,766 $289 336 $259,151 
Administrative expense. 10,586 9,608 20,195 20,016 
Selling expense_-__.-_- 19,339 19,819 39,158 35.563 
Installation _.......... 7.641 7.842 15,484 14,774 
Maintenance.__.....-- 33,287 33.863 67,150 65.747 
Engineering -........... 3,959 3,732 7.691 7.994 
Depreciation .......... 22,549 21,338 43 887 50.089 
Misc.exps.& extra.items 2,152 1,981 4,134 7,831 

Int. & taxes other than 
DOG. GABOR. nccccccce 1.350 1,374 2.725 4,170 
Federal taxes (est.).... 5,713 5,401 11,114 6,619 
Pe $39,993 $37 ,806 $77.79 $46,338 


—V. 121, p. 471, 88. 


Texas Co.—Not to Exercise Carib Option. 
The company has notified the Carib Co., which controls Carib Syndicate, 


that it has elected not to exercise its option to purchase 51% of the stock 
of the Carib Co.—V. 120, p. 1893. 


Third & Broadway Building Co. (Edison Bldg.), 
Los Angeles.—Bonds Offered.—H inter, Dulin & Co., Alvin 
H. Frank & Co., and California Co., Los Angeles are offer- 
ing at 100 and int. $650,000 Ist Mtge. Leasehold 64% 
Serial Gold Bonds. 


Dated July 2 1925; due serially July 1927-1941. Denom. $1,000 c*. 
Interest payable J. & J. at Citizens Trust & Savings Bank, Los Angeles, 
trustee, or Anglo & London Paris National Bank, San Francisco. Callable 
all or part on any int. date on 30 days notice at 103 and int. Interest 
payable without deduction for norma! Federal! income tax up to 2%. 

Company.—Has been incorporated in California by Famous Players- 
Lasky Corp. for the purpose of acquiring the property (below). All! of the 
stock of the Company. except directors’ qualifying shares, will be owned by 
Famous Players-Lask y+ 

Security .—Secured a closed first mortgage on the leasehold interest in 
the real property at 





e southwest corner of Third and Broadway, Los ! 


Angeles, ether with the Class A office, store and theater building situated 
thereon. he office building portion, 1z stories in height. is called the 
Edison Building. being almost entirely occupied by the head office and 
various departments of the Southern California Edison Co. The theater 
portion is known as Grauman's Million Dollar Theater. The ground floor 
corner is occupied by one of the stores of the Owl Drug Co. The land hasa 
frontage of about 120 ft. on Broadway, by about 194 ft. on Third Street, 
and is leased for 90 years at a cost to lessee of $40.000 per year. The 
reproduction cost of the building has been estimated at an average of 
$1 .229.000. 

Exrnings.—Entire building will be leased to Famous Players-Lasky Corp. 
until 1942, which is beyond the life of this bond issue. at a rental of $160, 
per vear. This lease as well as al! sub-leases will be deposited with the 
trustee as additional security for these bonds. 


Timken Roller Bearing Co.—Frtra Dividend.— 

An extra dividend of 25c. per share has been declared on the outstandin: 
capital stock of no par value, in addition to the recular quarterly dividen 
of 75 cents per share both payable Sept. 5 to holders of record Aug. 19. 
Like amounts have been paid quarterly since Sept. 1923. 


Earnings 6 Months Ended June 30. 1925. 1924. 1923. 
Net earns. after Fed. taxes, deprec. 
8 SO RE SS re ope $3,983,243 $3,046,491 $4,554,301 


—V. 120, p. 2561, 2413. 
Transcontinental Oil Co.—Karnings.— 
—Qr. End. June 30— —6 Mos. End. June 30— 
Period— 1925. 1924. 1925. 1924. 
Gross income $5.316.453 $3.824.284 $9.443.504 $6.723.783 





Operating expenses__._.. 4.223.867 3,531.779 7.172.947 6,063,952 
Expenses and interest__ 364.436 287,475 703.737 781,465 
Deprec. & depl_.____.-. Se “beeen oe =—Ss eee 

ae $478.150 x$5.030 $1.066,820xloss$121,634 


x Before depreciation and depletion.—V. 121, p. 341. 


Trent River Textiles, Ltd., Trenton, Ont.—Debenture 
Stock Offered.—Dominion Development Corp., Ltd., Toronto, 
are offering at par and int. (earrying a bonus of one share 


no par value Common stock) $1,200,000 Ist Mtge. 7% Con- 
vertible Debenture stock. 


Dated Apr. 2 1925. Due Jan. 21928. Int. A. & O., payable at Roya 
Bank of Canada, Montreal, Ottawa, Toronto. Denom. $100 and any 
multiple thereof. 

Conversion of Debentures.—Debenture stock will be convertible on Jan. 2 
1928 as follows: Each holder of Debenture stock (par $100) will receive one 
bond of the par value of $50, maturing on Jan. 2 1938 and bearing int. at 
rate of 7% per annum, payable half yearly, and one 8% Pref. share (par 
$50). The dividends on the 8% Preferred shares are cumulative and pay- 
"ble semi-annually. The bonds will be the first charge against the property 
and the Preferred shares will be entitled to priority both as to assets and 
dividends over the Common shares. The 8% Preferred shares are redeem- 
able at $55 per share. 

Capitalization Authorized and Outstanding (on Completion of Financing Now 
in Progress). 


7% First Mortgage bonds, due 1938........._-...------.--- $600 000 
% Preferred shares AERA ENR NS hE GEG IE DP $750,000 
Ce BOOS DAR Wee SEN... coneccansadbeeanddnsanence 5,000 shs. 


5 ie 2 
Company.—Incorp. under the Ontario Companies’ Act in April 1925 for 
the purpose of dyeing, spinning, knitting and weaving of worsted material 
into the finished fabric and manufacturing of cloth and knit goods. Com- 
pany will acquire a site in Trenton, Ont., on which will be built a modern 
and up-to-date mill to take care of the var.ous operations which will be 
carried out Satisfactory arrangements have been made with the Town of 
Trenton, Ont., which will prove of advantage to the company. 
Contract.—A contract has been entered into with the Dominion Devel- 
opment Corp., Ltd., wherein the Dominion Development Corp. agree to 
furnish the company with $250.000 working capita! and provide funds to 
+ company to pay interest on their debentures until the conversion period, 
an. 2 1928. 
Profits.—Conservative estimates indicate annual net surplus earnings 
of $238.000, equa! to over $9 50 per annum on each share of Common stock. 
Directors A. E. Rea, President (Dominion Combing Mills, Ltd.); 
Major-Gen. R. Rennie (director, Dominion Combing Mills. Ltd.), Toronto; 
€dward N. Wilkes (Pres., Edward N. Wilkes & Co.), Buffalo; Robert R. 
Rogers (Dominion Devel. Corp.. Ltd.), Toronto. A. Ashworth, Gen. 
Mer., Trenton, Ont. 


Tulsa Warehouse Co.—Bonds Offered.—Lorenzo E. An- 
derson & Co. and Taussig, Day, Fairbanks & Co., Ine., 
St. Louis, are offering at prices to yield from 5% to 6%, 
according to maturity, $100,000 Ist Mtge. 6% Real Estate 
gold bonds. 


Dated July 1 1925: due serially Jan. 1 and July 1 1926-1935. Denom. 
$1,000 and $500 Principal and int. (J. & J.) payable at American Trust 
Co., St. Louis, .fo., trustee. Callable at 103 and int. in inverse numerical 
order. 

Guaranty .—Guaranteed by endorsement both as to principal and interest 
by Orra E. Upp (President) and his wife 

Company.—The property of the company has a frontage of 175 ft on 
North Cheyenne St. with a depth of 140 ft. It is located in downtown 
Tulsa, and is only two blocks from the Union Station. The warehouse 
buildings are of the best type of fireproof, reinforced concrete construction. 
The main building, which was constructed in 1919. consists of four stories 
and basement with double elevator system, fire doors, &c., and contains 
1,050,000 cu. ft The annex, which was built in 1924, consists of two 
stories and basement and contains 252,000 cu. ft. Both buildings are so 
constructed as to permit the addition of several stories. The property has 
recently been appraised at $217,500. 

Income.—The property is leased to the Tulsa Storage & Transfer Co. to 
Jan. 1 1930 at $30,000 per year. Under the terms of the lease the lessee 
agrees to make all repairs. The only charges against the property are 
taxes, which last year amounted to $3,346, leaving a net return of $26,653. 
This net return is approximately 4% times the maximum interest charges 
on this loan and more than 6 times the average interest charges thereon. 
It is also more than 2% times the average principal and interest charges on 
the loan for the first 94% years. The Tulsa Storage & Transfer Co. is the 
largest concern of its kind in Tulsa, and operates a general storage and 
moving business. 

Purpose.—Proceeds will be used for the retirement of various obligations 
incurred in the construction of the building. 


Union Twist Drill Co.—T7enders.— 

J. Henry Drury. Treasurer, at Athol, Mass., will until Aug. 17 receive 
bids for the sale to the company of Preferred stock sufficient to absorb 
$49,.277.—V. 120, p. 3326. 


United Alloy Steel Corp.—Balance Sheet June 30.— 








1925. 1924. 1925. 1924. 

Assets— $s $ Liabtltttes— $ s 
x Property accts_.23,504,910 24,359,319 | Preferred stock_.z10,000.000 10,000,000 
a .. 2,609,258 2,180,946 Common stock...y4,525.000 4,525,000 
U.S. Govt. secur. 276,850 273,375 | Notes payable.... 500,000 2,750,000 
Notes & accts. rec. 4,099,398 3,684,680 Accounts payable. 2,264,531 1,656,500 
Inventories .....- 9,294,230 9,962,619) Dividends payable 57,750 57,750 
Investments...... 511,260 440,256 | Accrued tax.&int. 388,224 310,792 
Treasury stock... 7,225,000 7,225,000 | Reserves........- 1,998,142 2,136,502 
Other assets... ... 590,713 693 384 | Surplus.......... 28,479,283 27,549,862 
Deferred assets... 101,312 166,827 

PUR, csuscused 48.212,930 a TOE. seoeséves 48,212,930 48,986,406 


x After depreciation. 
z Autho! 
p. 598. 


United Cigar Stores Co. of America.—Farnings.— 
Siz Months Ended June 30— 1925. 1924. 1923. 
ta — — taxes, int., &c. $2,853,860 $2,212,059 $2,010,019 
—V. 120, p. ¢ ° 


y Represented b 


800.000 shares of no par value, 
amount of which there is 


.300,000 outstanding.—V. 121, 
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United Shoe Machinery Corp.—-Acquires Bor Co.— 
The corporation has purchased a controlling interest in the Hoague- 
Sprague Corp., manufacturers of wood and paper boxes, Lynn, Mass. 


| 


. Morton Hoague and Charles F. Sprague have retained 49° of the stock | 


and wil! continue to manage the business under a 10-year contract. In 
recent years the Hoague-Sprague Corp. bought out 10 x-manufacturing 
companies in different cities, including one in Brooklyn, N. Y., where they 
obtained patent rights on automatic box making machinery.—V. 120. p. 
2809. 


(& Subs.).—Earns. 
1925. 1924 
$19,427,182 $21,412,238 
$415,075 $421,784 


Unitecd States Distributing Corp. 
Sir Months Ended June 30— 

Total receipts 

Net earns. after exp., 

—V. 120. p. 2281. 


United States Rubber Co.—Buys Malaya Property. 

The company, through its subsidiary, the General Rubber Co., has pur- 
chased from Belgian interests the Gurun Estates, comprising about 6,000 
acres in Malaya. This property is adjacent to some of the corporation's 
other rubber-producing acreage in Malaya, where total holdings were 
22.000 acres. A substantial proportion of the newly acquired area is 
planted and a good part of it will be in production beginning some time 
next year. U.S. Rubber Co.'s total plantation holdings in the Far East 
prior to the acquisition were around 110,000 acres.—-V. 121, p. 598. 


United Verde Extension Mining Co.—Quar. Report. 


deprec & deplet ion & taxes. 


Copper Output (Lhs.) April May June Total. 
1925 . 8,810,358 3,625,252 3,130,812 10,566,422 
1924 3,809 584 3,140,036 3,579,448 10,529,068 
1923 3.759.160 3.759.012 3,517,744 11,035,916 


July 1°25. 
$1,888,532 
3,421,277 3,425,476 


July 1°24. 
Cash on hand : $361,948 
Liberty bonds (par value $3,363,950), market value 
United States Freaary certificates. ____._- 357 .060 100,000 

President J. 8. Douglas says: ‘‘You have been advised of unsettled 
tax matters, which condition continues notwithstanding our earnest en 
deavors to have them settled fairly. To set up an equitable and just 
basis of taxation in our state we have been compelled to resort to the 
courts."’—V. 121, p. 212. 


Universal Pictures Corp. Earnings.— 

The company reports for the 6 months ended May 9 1925 net profits of 
$1 427.154, compared with $810.680 last year. After taxes and dividends 
on Preferred stock a balance of $1,058,754 for the Common stock, against 
$519,345 for the corresponding period of 1924.—V. 120, p. 96. 


Utah Copper Co.—69(h Quarterly Report.— 

The report covering the second quarter of 1925 shows 

Productien.—The total net production of copper from all sources for the 
quarter is shown below in comparison with the output for the first quar 
terly period of 1925: 


2d Quar. 1925. 1st Quar. 1925. 
Net pounds a produced 53 409.289 17 803.096 
Average monthly production 17 803 .096 17 .902.894 

During the quarter the Arthur plant treated 1,496,000 dry tons of ore 
and the Magna plant 1,607,200 dry tons, a total for both plants of 3.103. 
200 dry tons. 

The average grade of ore treated at the mills was 1.03% copper and the 
average mill recovery of copper in the form of concentrates was 87.08 ° 
of that contained in the ore, as compared with 1.08% copper and 85.82°; 
recovery, respectively, for the previous quarter. 

The average cost per pound of net copper produced, including deprecia- 
tion of plant and equipment and all fixed and general expenses, and after 
crediting gold, silver and miscellaneous earnings, was 8.4 cents, as com 
pared with 8.6 cents for the preceding quarter, computed on the same basis. 

Financial Results of Operations. / 
‘3 Mos. End. June 30— —6 Mos. End. June 30 
1925. 1924 1925. 1924. 
Net profit from copper 


roduction .......-. $2,343,443 $1,956,008 $5,107,943 $3,675,722 
Misc. income, incl. gold 
and silver = 707,178 568 518 1,293 333 1,165,508 
Bingh. & Garf. Ry. div. 75,000 100,000 150,000 200,000 
Total income $3,.125.622 $2,.624.526 $6.551.276 $5.941.230 
Depreciat ion 298 .570 288.947 592.819 573 407 


Surplus $2,827,052 $2.335.579 $5,958,457 $4,467,823 

Earnings for the second quarter of 1925 are computed on the basis of 
13.53 cents per pound carrying price for copper, as compared with 14.27 
cents for the first quarter of 1925. 

A quarterly distribution to stockholders of $1 per share was made on 
June 30 1925 and amounted to $1,624,490. 

The total capping removed during the quarter was 2.245.347 cubic yards, 
as compared with 1,745,146 cubic yards for the previous quarter. 

The ore delivery departrent transported a total of 3.257.935 tons of 
ore. being an average of 35,801 tons per diem, as compared with 3.229.805 
tons and 35.887 tons. respectively, for the pervious quarter. 

The Bingham & Garfield Ry. transported a total of 490.10 tons of 


freight, or an average of 5.586 tons ig diem. 

(Signed: D. C. Jackling, Pres.; L. S. Cates, Vice-Pres. & Gen. Mer.]} 
—V. 120, p. 2562. 

Utah Fuel Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, New York City, will 


until Aug. 25 receive bids for the sale to it of Ist Mtge. 5% Bonds due 
March 1 1931 to an amount sufficient to exhaust $11,510 at prices not 
exceeding 110 and int.—V. 120, p. 584. 


Vacuum Oil Co.—Frtra Dividend of 50 Cents. 

The directors have declared an extra dividend of 50 cents a share in addi 
tion to the recular quarterly dividend of 50 cents a share on the outstanding 
Capital stock, par $25, both payable Sept. 19 to holders of record Auz. 31. 
Like amounts were paid on March 20 and June 20 last. 

During 1924 the company paid the following extra dividends: On Dec. 20, 
$1; on Sept. 30, 25 cents; on June 20, 25 cents: and on March 29, 25 cents 
Total distributions, including extras, made in 1924, amounted to $3 75 per 
share, compared with @ total of $2 50 per share paid in 192% V. 120, p. 3202 


Van Sweringen Co., Cleveland.—Boids O/fered.—Pe: 
sons-Taft Co., the Tillotson & Wolcott Co. and West & Co. 
are offering at 100 and int. $6,500,000 Ist Mtge. & Coll. 
Trust Sinking Fund 6° Gold bonds. 

Dated Aug. 1 1925, due Aug. 1 55. Denom. $1.000. $500 and $100 c* 
Principal and int. (F. & A.) payable in Cleveland at Guardian Trust Co.. 
trustee. Interest also payable in New York and Chicago. Red. all or 
—}- on 30 days’ notice at 102 andint. Interest payable without deduction 
or normal Federal income tax up to 2°). Personal property tax of any 
State under any present law, not in excess of 5 mills in any case, and the 
Mass. income tax on the interest not exceeding 6% of such interest per 
annum, refundable. 

Data from Letter of M. J. Van Sweringen, President of the Company. 

Company.—Messrs. O. P. and M. J. Van Sweringen, director and Presi- 
dent, respectively, of the company, have been continuously and success- 
fully engaged since 1905 in the development and sale of property in Shaker 
Heights, a part of Greater Cleveland. During this time 2.650 acres of 
land have been sold for a consideration in excess of $23.000.000. Ex- 
penditures made by the company, the municipal authorities, the public 
service corporations and property owners within the district are estimated 
at approximately $40,000,000. 

Security.—In addition to being a direct and general obligation of the 
company , this issue of bonds is specifically secured by a direct first mortgage 
on land, by the pledge of pee oy! obligations secured by land, and by 
the pledge of all of the capital stock and First Mortgage note of the Cleve- 
land Interurban RR., valued as follows: 
ttt cke he veidcinhtibie tens bacihgebivhadweepke 
Land purchase contracts and mortgages____.______. 

First Mtge. note and stock of Cleveland Interurban RR 


ur- 


1Q* 


$5,377 .803 
6.534.539 
2,109,707 


$14,022,049 


WOE eacesnacénse 

















The land purchase contracts and mortgages cover land valued at $2,309,- 
311 in excess of the balances payable upon them. This equity increases 
the total security for this issue of bonds to over $16.300.000. 

A large part of the land purchase contracts is the obligation of resposnible 
affiliated interests. Under the terms of the mortgage the company will 
agree to maintain with the trustee valid land contracts and mortgages re- 
ceivable at all times equa! to the outstanding bonds of this issue. 

Purpose.—This issue of bonds is being sold for the p of retiring 
certain corporate obligations, redeeming an issue of land trust certificates, 
taking up purchase money mortgages. and for other pur . 

Sinking Fund.—The indenture provides for annua! sinking fund paymente 
commencing in 1927 which wil!, at the maturity of this issue, have entirely 
liquidated the debt.—V. 119, p. 2190. 


Warner Bros. Pictures, Inc.—Dividend No. 2.— 

The directors have declared the regular quarterly dividend of 37 %c. a 
share on the outstanding Class ‘‘A’’ Convertible stock (par $10), payable 
Sept. 1 to holders of record Aug. 20. An initial distribution of like amount 
was made on June 1.—V. 121, p. 212. 


West Disinfecting Co., N. Y. City.—Bonds Offered.— 
_ 4 . , r . 
Ames, Emerich & Co., New York, are offering at 100 and 
int. $800,000 Ist Mtge. Sinking Fund 6% Gold bonds. 

Dated July 1 1925: due July 11940. Principal and int. (J. & J.) payable 
in New York without deduction for normal Federal income tax not in 
excess of 2% per annum. Red., all or part, on any int. date on 30 days’ 
notice up to and incl. July 1 1930 at 105 and int.; thereafter at 105 less 
4 of 1° for each year or part thereof elapsed since July 2 1930. Denom. 
$1,000, $500 and $100c*. Company will refund the Penna. 4-mill tax 
and the Conn. peragnes property tax not exceed 4 mills per dollar per 
annum. Equitable Trust Co., New York, trustee. 

Company.—The outgrowth of a business founded 43 years ago, is the 
most prominent concern in the United States engaged solely in the manu- 
facture and distribution of disinfectants and other products used in the 
science of sanitation. It has 38 branches in the United States and Canada, 
connections in foreign countries, and more than 650 employees. Customer 
accounts exceed 50,000. Products manufactured or distributed comprise a 
wide range of disinfectants, antiseptics, cleansers, fumigators, insecticides, 
soaps, paper towels and various sanitary appliances. Customers include hos- 
—. schools, railroads, offices, factories, restaurants, retail stores. theatres 
anc omes. 

Company owns valuable, well-located properties in New York and 
Chicago. It also has near completion on its New York porperty. which 
is practically at the intersection of Queensboro Bridge and the Long Island 
Viaduct, an additional five-story and basement reinforced concrete building 
with a total floor area of approximately 75.000 sq. ft. Company now 
owns approximately 61,500 sq. ft. of land at this site, in addition to factories 
an office building and laboratories 

In Chicago company owns a sife on Cottage Grove near 26th St. with 
an area of about 22,000 sq. ft., and a three-story mill construction building 
having a total floor area of approximately 65,000 sq. ft. 

Purpose.—Proceeds will be used to pay for the completion of the new 
building, to retire bank loans, and to supply additional working capital. 

Sinking Fund.—Mortgage provides for a semi-annual sinking fund 
beginning July 1 1926 sufficient to retire $550,000 of these bonds before 
maturity. 

Earnings.—Net earnings, after depreciation and all other charges, 
except Federal income taxes, exclusive of income from outside investments 
and profits from the sale of capital assets, for the years 1916 to 1924 incl., 


follow 

1916 ~ $253 ,234'1919 - $446.455 | 1922 _. $246,429 

1917 - 254.325 | 1920 - 120,094 | 1923 _-_. 161,073 

1918 _ 389,166/}1921 ......... 146,358/ 1924 .._...... 214,200 
These earnings do not include a total of $219,375 dividends received 

from 1920 to 1924 incl., on the stock of Bedford Pulp & Paper Co., Inc., 


and $2,471 net gain on the sale of capital assets. 


Weston Electrical Instrument Co.—F£arnings. 
The company reports for the six months ended June 30 1925 net income 
after all taxes and charges of $342,112.—V. 120. p. 3078. 


Wheeling Stee! Corporation.—Zarninis. 


—Quar. Ended June 30— 6 Mos.End 


1925. 1924. June 30°25 
Net after Federal taxes $2,017,611 $997,029 $4,131,698 
Deprec'n & exhaustion of minerals 845,043 798 364 1.679,046 
Interest 425,475 369,650 857.775 

Net profit $747,093 loss$170,985 $1,594,877 
Preferred ‘‘A’’ dividend 69,359 98,724 168,229 
Preferred ‘‘3° dividend 394,794 563,992 958.786 

Surplus $282,940 def$833,701 $467 862 

-V. 120, p. 3078. 

(F. W.) Woolworth Co.— Sales. 

Sales for 1925 1924. Increase. 
Month of July $17,.828.930 $15,950,572 $1,878,358 
Seven months ended July 31 119,.125.211 107.242.852 11.882,359 

The gain in old stores for July was $1,184 610. or 7.43%. and for the 
seven months was $6,052.869, or 5.64% ¥. IZ1, p. 215. 


Young Women’s Christian Association, Los Angeles: 
-Bonds Offered.—Security Co., Bayly Brothers, Inc., and 


Banks, Huntley & Co. are offering at 100 and int. $700,000 
lst Mtge. 644% Gold bonds. 

Dated Aug. 11925. Due serially Aug. 1 1930-1940. Denom. $500 and 
$1,000. Prin. and int. (F. & A.) payable at Security Trust & Savings Bank, 
Los Angeles. trustee. Red. all or part on any int. date upon 60 days’ no- 
tice at 103 and int. In redemption of less than the entire issue of bonds. a 


proportionate amount of each serial maturity is to be selected by lot. 
Exempt from personal property tax in California. 

These bonds are secured by first (closed) mortgage on the real estate in 
fee (both land and buildings) of the Young Women’s Christian Association 
© Los Angeles, including its 5-story Class “‘A”’ administration building, later 
tou#e used as the health unit of the Association, and the new 15-stor 
Class ‘‘A"’ steel and reinforced concrete women's hotel. store and office build- 
ing, to be erected on Figueroa St. immediately in front of the present ad- 
ministration building. 


This property is situated at 941 South Figueroa St.. opposite the Plax- 
house and Friday Morning Club Building. It has a frontage of 70 ft. on 
Figueroa St. and runs back approximately 335 ft. to Cottage Place. The 
propegty has been appraised as follows: Land. $210.000: present adminis- 
tration building (the health unit), $140,000: new building (contract price), 
$758 .000. representing a total investment of $1,108,000. ’ 

Estimated net annual earnings from all sources, including hotel. store 
and office rentals, are over three times the maximum annual interest re- 
quirement or over one and one-half times the largest annual fixed require- 
ment for payment of both principal and interest. 





CURRENT NOTICES. 


—Ralph A. Bard, formerly of Hitchcock, Bard & 
formation of the investment banking firm of Ralph A. Bard & Co., 105 
So. La Salle St., Chicago. Telephone Randolph 6950. The company will 
specialize in the underwriting and distribution of original issues of bonds, 
notes and investment stocks. 


Co., announces the 


Child & Levering, investment securities, Chicago. announce that here- 
after the business of the firm will be conducted by Gerald R. Child & Co. 
at the same address 

—H.C. Burt & Co. announce that the main office of the firm has been 
moved to Austin, Texas, and that the branch offices will be located at 
Houston, Dallas, Chicago, and New York. 

—Harrison, Smith & Co., New York and Philadelphia, announce that 


William Elliott, lately of Wood, Struthers & Co., has joined their organiza- 
tion to specialize in railroad bonds. 


—The Equitable Trust Co. of New York has been appointed transfer 
agent for the stock of General Gas & ElectricyCorp. of Delaware. 





Avs. 8 mec 





THE CHRONICLE 











Reports and Documents. 


PUBLISHED AS ADVERTISEMENTS 





GENERAL MOTORS CORPORATION 


CONDENSED CONSOLIDATED INCOME ACCOUNT SIX MONTHS ENDED JUNE 


Sales of Cars and Trucks—Units: 
Retail deliveries by dealers to users 
General Motors sales to dealers - - - -- 


Net sales—Value 
Profit from operations and investments, 


thereto, but before 
equipment 


depreciation of real estate, 








lst Quarter. 


135,766 
155,31 5 


$143,071, 744 


after all expenses incident _ 
plants 


and 


Provision for deprec iation of real estate, plants ‘and ‘equipment. 


Net profit from operations and investments 


Less—Provision for: 
Employees’ bonus-_ 7“ 
Amount due Managers Sec urities cC ompany - 
Employees’ savings and investment fund 
Special payment to employees under stock subscription plan 
Interest on notes payable -- 


Less—Provision for United States and foreign income taxes 


Net Income. 


General Motors Corporation Proportion of Net Income 
Dp 


Seven per cent preferred stock dividends - 
Six per cent preferred stock dividends 
Six per cent debenture stock dividends - 


Amount Earned on Common Stock..........--.--- 


* Note.—If the € 


$604 ,000 
604,000 1 
586,385 


$1 812,485 


—1925 


30 1925 AND 1924. 





1924 
2d Quarter. Six Months. 1st Quarter. 2d Quarter. 
260,613 
233, 912 2 


$196, 548, 897 


396,379 
389,227 


140.786 
215,550 


$340, 520, 641 $178, 046.2 9 $1: 36, 380.4 415 


239,522 
1 37,549 


$39,619,929 $65,935,431 
4,330,573 8,590,544 
$35,289,356 


$28,261,034 
3,986,640 


$13,053,201 
4,016,459 


$9,036,742 


344,887 


$24,274,394 


$1,295.000 
.295,000 
576,106 


$1.899,000 
1,899,000 
1,162,491 
17,122 


$653,000 
653 ,000 
636 ,026 


$1,000 
1,000 


18,100 
132,584 


Siz Months. 


380,308 
353,099 


$314, 126, 674 


$41,314,235 
8,003 099 


$33,311,136 


$652,000 


652,000 
1,070,329 





$3,165,128 hada 977 ,613 =. 094, 641 $564,887 


$20, 243,046 
2,228,000 


$18, 015 ), 046 


o- $17, 811, 239 


$1, 831, 343 


ieneral Motors Corporation's equity in the undivided 


profits of Fisher Body Corporation (60%) and General Motors 


Acceptance Corporation (100%) were 
earned on the comfnon stock would be 


included, the 


Surplus at the beginning of the period _a-_ 
General Motors Corporation proportion of Net Income, 
Account 


amount 


$16, 993, 129 


SURPLUS 


---- $82,110,929 
as per Income 
17,811,239 


Capital Surplus arising through exchange of six per cent debenture 
and six per cent preferred stock for seven per cent preferred stock 
This amount transferred to reserve for sundry contingencies by order 


of the Board of Directors_ - -- 
Total 

Less——C ash dividends paid on: 
Seven per cent preferred stock 
Six per cent preferred stock _- 
Six per cent debenture stock 


Common Stock: 
March 12th ($1.50 on 5,161.201 shares in 1925) - 
June 12th ($1.50 on 5,161,248 shares in 1925) 


Total dividends paid - 


Surplus at end of period_a_ - 


c - 


a In recapitalizing common stock issued under charter amendments adopted 
reducing Surplus Account and increasing Common Stock Account by this amount. 


CONDENSED CONSOLIDATED BALANCE SHEET 


$1,831,343 


$1, 910, 360 


7.741.802 


~ $9. 652,162 
“$90,270,006 


44,154 


$1,910,360 


-*$15, 900, 879 


175,210 


175,210 
$99, 922, 168 


332, 124, 228 
3,679,000 


$28, 445 228 


$5 2,367, 274 
5,907 ,000 


$46, 460, 27 4 


$22,179, 753 
2,625,000 


$8,471,855 
745,000 


726, 855 


$19, 554, 753 


“$19, 400, 956 56 


$46, 082, 2: $6 
$3, 656, 042 
69,324 
94,405 


$3, 819, 771 


$7, 666, 034 


$28,2 


70, 997 
$1,824,699 
34,491 
50,221 


$1, 909, 411 


$576, 303 
242,751 
912,015 


$1,731,069 


$576, 325 
242.751 
912,015 


ol. 731,091 


85, 934, 943 


34,833 


+326, 361 586 


$42, 262, 465 


*$17 669,887 


$29,550,199 $46,543,328 $20,997,393 $7,153,308 


ACCOUNT. 


$90,270,006 $82,110,929 $120,699,300 $132,176,115 


28,270,997 46,082,236 19,400,956 7.666 ,034 


67,005 242,215 
67,005 
$118, 541, 003 


242,215 


$128,193,165 $140,100,256 


$139,842,147 
$1,824,699 
34.491 
50,221 


$1 909.41 1 


$3 656.042 
69,324 
94,405 


$3,819, 71 


$576,303 
242,751 
912,015 


$1 73 069 


$576,325 
242,751 
912,015 


$1,731,091 


34,833 
44,184 


$6,193,074 _ 
$6,193,090 


7,741,872 
“as 741,872 
$9,651,283 
$108, 889, 720 


$6, 193, 074 
$7,924, 143 


$15,483,674 $6,193,090 
$19,303,445 $7,924,181 


$108, 889, 720 $1: 32,176, 113 $131, 917, 966 


741, 802 


in June 1924, $51,615 


.990 of Surplus Account was capitalized 


AS OF JUNE 30 1925 AND DECEMBER 31 


$2,659,528 


$30,651 608 
3,370,000 


2 81 .608 


$27 066, 990 


$27 


$1, 152,628 
485,502 
1,824,030 


$3 462,160 


*$23 604,830 


$28, 1 50. 701 


$120,699,200 


27,066,990 


$147,766,290 


$1,152,628 
485,502 
1,824,030 


$3, 462,160 


$6,193.074 
6,193,090 


$12,386, 164 
$15. 848 ,: 324 


$1 31, 917, 966 


; thus 


1924. 





ASSETS. 
Current and Working Assets— 

Cash in banks and on hand__- - 

United States Government Tre: asury - Certificates 

United States Government Bonds_- 

Sight drafts with bills of aos attached, 
Cc. O. D. items. 

Notes receivable - _. 

Accounts receivable and trade acce eptanc es, 
reserve for doubtful accounts (in 
$1,690,529: in 1924, $1,221,988) _ -- 

Inventories at cost or market, whichever is lower 

Prepaid expenses i 


$119,140,468 
19,067 187 
10,167 407 
and 


less 


1925, 


Total Current and Working Assets - ‘ $253. 072 643 


Fized Assets— 
Investment in affiliated and miscellaneous com- 
panies not consolidated 
Genera! Motors Corporation 
treasury __-...- 
Real estate, plants ‘and e quipment - 
Deferred expenses : 
Goodwill, patents, etc 


stocks held in 


22'398 222 


Total Fixed Assets $389,458,850 


Total - $642, 531, 493 


Assets 


June 30 1925. 


Dec. 31 1924. 


$88,059,016 | 


,684 


$208, 179, ‘ 


$61,513, 
5,000,924 
258,940,448 
6,522,849 
22,414,317 


$384 391,664 


$592, 570, 918 | 


126 . 


LIABILITIES, RESERVES AND CAPITAL. 

Current Liabilities— June 30 1925. 

Accounts payable_ - . $28,119,158 

Taxes, payrolls and sundries ac crued not due 26,216,400 

United States and foreign income taxes 8,849,336 
Accrued dividends on preferred and debenture 1273.15 

pee ws ; 273,192 


stock __ 
Total Current Liabilities ; $64, 45 8 ORG 


| Reserves 
Depreciation of real estate, plants and equipment $81,480,748 
Employees’ investment fund 860.444 
| Sundry contingencies 15,018,043 
: Bonus to employees 1,899, 000 


Total Reserves. $99, 258, 124 


Capital Stock— 
Seven per cent preferred stock * 
Six per cent preferred stock z 2.2 58.200 
Six per cent debenture stock - ee 3238. 000 
Common stock no par value (5,161,599 shares) - 258, 079,950 


Total Capital Stock. $: 367. 995. 950 

| Interest of minority stoc kholders in subsidiary 
companies with rapes t to » cngeens and a 1,929,613 
Surpius....... e .. 108,889, 720 
$478, 815,: 283 


$642.5 531, 493 


$104.419.800 


Total Capital Stock and Surplus -. 


Total Liabilities, Reserves and Capital 


Dec. 311924. 
$22,974,631 
16,994,827 
5,866,311 


1,238, 204 
$47 07 3, 97 3 


$76,901,026 
1,411,608 
14,520,350 
899 102 


$93.7 fe 32, 086 


$162,250,800 


258 .079.4 950 
$367 995, 950 


1,657 ,980 
82,110,929 


$4! 51,764,859 


$592,570, 918 





* The Seven Per Cent Preferred Stock is preferred as to assets and dividends over all other stocks of the Corporation under charter amend- 


mente adopted June 16 1924. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
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COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial. matter, ina department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, Aug. 7 1925. 

COFFEE on the spot has not been in any better demand 
and prices have at times been largely nominal. No. 7 Rio 
20 4e.; No. 4 Santos 23 to 23 4c.; fair to good Cucuta 26 to 
26 4c.; Honda 29 to 29 %4e.; Medellin 29% to 30e. Robusta 
washed 21 to 21 '%ec. Cost and freight coffee was steady on 
the 4th inst. with Bourbon 3s-4s 21.75c.; 4s 21.50e.; part 
Bourbon 4s, 21.75c.; Bourbon 4s-5s 21.25c.; 7s-8s grinders 
18.10 to 18.60¢c.; Rio 7s 17.90c. for September shipment, 
Victoria 7s-8s were offered for prompt shipment, steamer 
named, at 18 %c. which is far out of line. Hamburg cabled 
that arrivals of all kinds of coffee during July totaled 61,000, 
bags of which 22,000 were Brazilian. Deliveries 60,000 bags 
of which 39,000 were Brazilian. Stocks on August Ist were 
217,000 bags of which 50,000 were Brazilian. Arrivals in 
London of all kinds, during July were 30,753 bags of which 
2,669 were Brazilian; deliveries, 37,621 of which 952 were 
Brazilian. Stocks on August Ist were 213,979 of which 
13,070 were Brazilian. Laneuville states the world’s visible 
supply at 5,120,000 bags against 5,003,000 on July Ist and 
4,345,000 a year ago. The world’s deliveries in July were 
1,521,000 bags against 1,731,000 in July, 1924 and1,165,000 
in 1923. 

Futures advanced on covering of shorts, though at times 
the Brazilian cables were rather lower than expected. The 
markets here and in Brazil lacked much of their recent snap 
and activity. To all appearance the shorts had for the most 
part been dislodged, leaving the technical position less bull- 
ish. The pendulum may have swung to the other extreme; 
the market recently showed a tendency to get “‘long.’’ Cost- 
and-freight offers declined. It looked on the surface as 
though Brazilian shippers had lost some of their recent con- 
fidence. The total in sight for the United States is 960,686 
bags, against 873,833 a year ago, and No. 7 Rio is 3c. 
higher than then. Rio’s stock is 136,000 bags, against 
322,000 a year ago. On the other hand, Santos holds no 
less than 1,464,000 bags, against 631,000 at this time in 
1924. ‘“‘Afloats’’ for the United States are 417,400 bags, 

ainst 250,200 a year ago; Rio, 32,700, against 57,000 in 
1924, and Victoria, 12,800, against 47,700 last year. Fu- 
tures advanced 27 to 55 points on the 6th inst. on foreign 
buying and smallness of offerings. Some put the position 
thus: With 2,000,000 bags of coffee carried over in the in- 
terior of Sao Paulo from the 1924-25 Sao Paulo crop, 1,700,- 
000 held in Santos on the Ist ult., and a crop of 7,000,000 
bags of Sao Paulo for 1925-26, there is a total of 10,700,000 
bags to meet a normal world’s consumption of 12,000,000 
bags of Sao Paulo coffee, and the world’s mild coffee nearly 
exhausted. Some call the Sao Paulo estimate of 7,000,000 
bags ridiculously small. The effect of the rains is said to 
have been much exaggerated. In three weeks the trade and 
importers are said to have bought over 600,000 bags. Shorts 
have covered; they feared the usual advance following the 
month of July. The technical position has been weakened, 
it is thought by big covering and trade buying. 

There are those who assert that the Rio Victoria and 
Bahia crops are far larger than those of last year and that 
No. 7 Rio is too high as compared with No. 4 Santos. They 
think the market is “‘long.’”’ To-day futures ended 25 to 
50 points higher with sales estimated at 68,000 bags. Europe 
was a good buyer and the rise in Brazilian terme markets 
was another stimulus. Nobody paid any attention to con- 
tradictory reports about the financial situation in Brazil. 
All that counted was a good demand from across the water 
and a rise of 250 to 375 reis in Rio and 150 to 250 in Santos. 
Rio exchange on London advanced 3-64d. to 5 31-32d. and 
the dollar rate fell 100 reis to 8$260. Cost and freight 
offers included Santos 4s at 2114 to 21%c.; 3s-4s at 21 %e.; 
Rio 7 for September-October shipment at 18.70c. For the 
week futures show a rise of 27 to 37 points on September 
and December. May advanced 33 points and July 6 points. 
September 18-456 °° [March “18-300 16.45 [Sete «7719-989 13.90 

SUGAR.—Raw was quiet but steady at 2c. to 2 9-l6c. 
for Cuban c. & f. fora time. Later trade was more active. 
Refined was not at all active at 5.20 to 5.40c. early. At 
one time business in raw improved a trifle. It was only a 
trifle. Local refiners were not inclined to pay more than 








2\4c. for Cuba and 4.27c. for Porto Ricos. Sales of 20,000 
bags of Cuba were made at 2%c. and 10,000 Porto Ricos 
at 4.27c., both for prompt shipment. Some stress further 
reductions in refiners’ raw stocks. But it is-argued that 
the trade has bought about two weeks’ requirements, which 
will make it unnecessary for them to buy refined for the 
time being at 5.40c. The tone in the trade was not cheerful. 
The output for this year is much larger than that of 1924, 
as everybody knows, and expectations of a marked increase 
in the consumption as prices sagged have been disappointed. 
Granulated has fallen to 5.20c. and this, so far from stimulat- 
ing business, has made buyers more cautious than ever. 
And as for futures, some intimate that there is a pretty large 
long interest. Sales included a part of a cargo of Cubas 
to Holland at 12s. c. i. f. and more was offered at that price 
to the United Kingdom. Javas afloat were offered at 15s. 
74d. and American granulated at 16s. 3d. with demand 
slow. Slicing of California beets is expected to start to- 
morrow, or about 30 days earlier than last year. Wednesday’s 
sales of raw sugar are said to have exceeded 400,000 bags 
on the basis of 2 9-16c. for Cuba c. & f. Some refiners 
advanced prices to 5.50c., though some sold at 5.35 to 5.40c. 

Latterly tired longs have sold futures. A cargo of 26,000 
bags of Cuba for August shipment sold to a New Orleans 
refiner at 2 19-32c. c & f., a cargo to the South at 2 19-32c. 
and one to a Gulf Port refiner at 25%c. for late August ship- 
ment. There was also a sale reported of a cargo of Cubas for 
August shipment to the United Kingdom at 12s %d. Some 
50,000 bags of Cuban granulated were it is said being loaded 
at Cardenas for shipment to Queenstown for orders, thence 
to the Continent. Refined sold fairly here at 5.35e. Cuban 
ports receipts for the week were 42,965 tons against 49,740 in 
the previous week, 29,417 last year and 18,086 two years 
ago; exports for the week 87,890 tons, against 72,421 in the 
previous week, 64,255 last year and 42,435 two years ago; 
stock 970,025 against 1,014,950 in the previous week, 570,802 
last year and 499,338 two years ago. *Centrals grinding 
numbered 9 against 10 in the previous week, 2 last year an 
1 two years ago. Of the exports United States Atlantic ports 
received 34,915 tons; New Orleans 9,046 tons; Savannah 
5,263 tons; Canada 7,015 and Europe 31,651 tons. Havana 
cabled: ‘‘Weather favorable for growing crop.’’ The total 
supply in Cuba partly estimated is put by Willett & Gray at 
1,582,167 tons against 1,064,954 a year ago. 

To-day futures closed unchanged to 3 points lower with 
sales of 37,350 tons. Prompt Cubas were quoted at 2 19-32 
to 254e Refined was in better demand and 5.35 to 5.50ce. 
To some it looks as though the refined trade has turned the 
corner and is heading upward favored by the fruit-preservi 
season. Cuba in England was quoted at 12s. 3d. asked, fom 
12s. 14d. bid. American granulated was 16s. 6d. bid. The 
National City Bank estimates the Cuban crop to July 31 at 
5,070,347 tons as against 4,063,912 last year. Final prices 
show a rise for the week in futures of 1 to 2 points while 
prompt raws are up ec. as compared with last Friday. 
Futures have lagged supposedly because of a rather weak 
technical position, i.e., a rather large long account, accord- 
ing to some reports. 


Spot unofficial _ _._.2%c.| December _ _.2.72@ ~<a oe 2.88 
September__.2.58@ _..|March__.__- DUE act bHE « peasune 2.97 


LARD on the spot has been irregular, rather easier at one 
time and advancing later. Butexport trade has been slow and 
stocks of lard have been increasing. The increase in July 
at seven leading packing centres was about 3,000,000 lbs. 
It is true, on the other eng that they are 19,000,000 Ibs. 
less than last year, being 76,000,000 Ibs. Prime western 
was 17.95 to 18.05¢e.; Middle Western, 17.80 to 17.90c.; 
city lard, in tierces, 175% to 17%ce.; in tubs, 184%c.; com- 
pound, carlots, in tierces, 14144 to 14%ce.; refined, pure lard, 

Yontinent, 1834¢.; South America, 19%c.; Brazil, 20%e. 
Latterly prices have been steady with higher English cables 
and a better demand. Prime Western, 18.20c. Futures 
showed no marked change. They declined early in the week 
but later advanced with grain and hogs. Smaller packers 
were at times the best buyers. The drawbacks were the 
indifference of Europe and the rising stocks in a poor market. 
To-day futures vanced after opening irregular, and 
somewhat weak, with a downward tendency in hog prices. 
Also commission houses were selling for a time, under 
the og of an early decline in corn. Later the tone changed 
for the better coincident with a rally in grain. The cash 
demand was reported good. Hogs ended 10 to 15c. lower 
— the top $13 90. Final lard prices were 15 to 20 points 

igher. 


DAILY CLOSING PRICES OF LARD FUTURES IN_ CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery.cts.17.20 17.20 17-25 17.30 17.30 1745 
October delivery --..-~-.- 17.20 17.20 17.25 17.30 17.35 17.50 
December delivery....16.05 16.20 16.30 16.25 16.20 16.10 


PORK steady; mess, $41; family $44 to $46; fat back pork 
$40.25 to $43.25. Beef quiet; mess, $19 to $20; packet $20 
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to $21; family $21 to $23; extra India mess $34 to $36; 
No. 1 canned corned beef, $2.75; No. 2, six lbs. $17.50; 
pickled tongues $55 to $60 nominal. Cut meats firm; 
pickled hams 10 to 24 lbs 2334 to 25%4c.; pickled bellies 6 to 
12 lbs. 27 to 28e. Total stocks of meats are 115,112,000 lbs. 
a decrease of 11,000,000 Ibs. last month compared with 
140,000,000 last year. Butter, creamery lower grades to 
high scoring 39 to 4414c. Cheese, flats 22 to 25%c. Eggs, 
fresh gathered, mediums to extras 30% to 42. 


OILS.—Linseed has been in fair demand and higher. The 
strength of flaxseed has also contributed to the advance. 
In a few instances $1 04 was quoted, but sales were made at 
$103. There was a good demand at the lower figure. In 
tanks $1 07 was quoted, less than carlots $1 06, less than 
5 bbls. $109. Later in the week it was reported that sales 
were made at $1 a gallon, but this could not be confirmed. 
The demand is mostly from paint and linoleum manufac- 
turers. Stocksarefair. Cocoanut oil, Ceylon, bbls., 114c.; 
Cochin, bbls., 1134¢.; Manila, tanks, spot bbls., 11%e. 
Corn, crude, tanks, 10% to 10%4c.; bbls., spot, 12c¢.; edible, 
100-bbl. lots, 13c. Chinawood, spot, bbls., N. Y., 13% to 
13%c. Olive, $115 to $120. Soya bean, coast, 11%c.; 
crude, tanks, 124%c. Lard, prime, 2lc.; extra strained, 
winter, N. Y.,20%ec. Cod, domestic, 61 to 63c.; Newfound- 
land, 63 to 65c. Spirits of turpentine, 97 to $101. Rosin, 
$10 25 to $1450. Cottonseed oil sales to-day, including 
switches, 6,400 P. Crude 8. E., 10144. bid. Prices advanced 
10 to 14 points. Commission houses were buying. They 
took long selling. Deliveries were made of 500 bbls. on 
August contracts. That makes 4,700 bbls. thus far. Clos- 
ing prices were as follows: 

Spot 11.80a12.00 | October _- --11.30a11 .34 | January----10.90a10.92 
August -___11.85a]1.95| November. _10.80a10.95| February---10.95a11.05 
September -__11.81a11.82| December - -10.87a10.90 | March 11.05a11.20 

PETROLEUM.—Bulk gasoline has been easier and more 
freely offered at 14'%c. at local refineries. It was intimated 
that business might be done at 14c. on a firm bid. At the 
Gulf 14\%c. was quoted. Of late export inquiries have been 
rather numerous but actual sales were small. The Gulf 
Refining Co. on the 5th inst. cut the price 2c. a gallon 
throughout New England and is now quoting 24c. The 
Standard Oil Co. of New York met this reduction. The Gulf 
Production Co. early in the week reduced Gulf Coast crude 
oil 25c. a barrel and is now quoting $1 50 for Grade A and 
$1.25 for Grade C. Kerosene has been quiet with water 
white held at 634c. at local refineries. At the Gulf prime 
was quoted at 5%e. and water at 63%%c. There was a fair 
movement of cased gasoline against contracts and on con- 
signment. Bunker oil has been tending lower. -Reports were 
current at one time that business was being done at $1 70 a 
barrel but in most cases refiners were quoting $1 75. The 
movement on contract has been fair, nut very little new buy- 
ing was reported. Lubricants have been quiet. Waxes have 
been in good demand and firm. There was a good inquiry 
from the United Kingdom. The Texas Co. later met the 
reduction of 25c. in Gulf coastal crude oil. Gasoline in 
Boston was cut 2 cents by the Jenney Co. The price is now 
24c. at retail. Several other companies have met this decline. 
The tank wagon price remained unchanged at 22c. Later on 
bulk gasoline became weaker and it was said that U. S. 
Motor could be had at 13%%ce. local refineries with indications 
that 13 4c. could be done on a firm bid. 

Advices from Tulsa on the 2d inst. stated that price cutting 
and rebate giving were met by the Marland Refining Co. with 
a@ 2c. reduction for Oklahoma. The new tank wagon price 
is 19¢c. and service stations, 22c. This cut was met by all 
companies. The Marland company adopted the Standard 
Oil Co. of Indiana rebate plan for customers in Oklahoma 
and others met it in Kansas and other States. 
refined export prices: Gasoline, cases, cargo lots, U. S. 
Motor specifications, deodorized, 30.65¢.; bulk per gallon, 
16.50¢.; export naphtha in cargo lots, 19.25c.; 62-63 deg H, 


20.50c.; 66 to 68 deg., 22c.; kerosene, cargo lots, cases, 16.40c. | 


gas oil, Bayonne, tank cars, 28 to 34 deg., 5\4c.; 36-40 deg., 
5 %c.; petroleum, refined tanks, wagon to store, 13c.; motor 
gasoline, garages (steel barrels), 22c.; up-State, 22c. 
Pennsylvania Buckeye 

ing f preasers 


2.13| Plymouth 

2.12) Mexia, 38 deg- 
Canadian 2.73 | Calif.,35 & above. 1 
Wortham, 38 deg. 2.20! Wooster 2.3 


Elk Basin 
$1.00 Big Muddy 
1.72 Cat Creek 
1.40 Caddo— 
1.80; Below 32 deg 
cnt ns nenabediseke 2.00 
8 and above 2.20 
RUBBER has latterly been dull and weak, with London 
stocks increasing, buyers here less anxious and offerings 
larger after a recent break of some 35c. London cabled 
Aug. 4 that imports exceeded deliveries last week and the 
rubber stock was at 4,281 tons, an increase of 267 tons over 
last week. It compares with 4,477 tons last month and 
51,829 a year ago. First latex crepe, August, 85 to 88c.; 
September, 83 to 85c.; October-December, 76 to 77c.; January 
March, 69 to 7lc. Ribbed smoked sheets, August, 88 to 
90¢c.; September, 85 to 86c.; October-December, 76 to 77c.; 
January-March, 69 to 7lc. Brown crepe thin, clean, 78c.; 
ky, 76c.; No. 1 rolled, 72c.; Amber No. 2, 79¢.; No. 3, 
c.; No. 4, 73c. Later prices fell 9c. with a decided falling 


k c , 
Smackover, 27 deg. 1.35 
Powell 2.00 
Oklahoma, Kansas and Texas— 

Under 28. 








off in the demand from American manufacturers. Also 
London fell 1 to 244d. owing to increasing stock, and evi- 
dence of decreased interest among buyers abroad. Singa- 
pore cabled that the production allowance had been raised 
from 350 lbs. to 500 Ibs. per acre; spot in London, 43 to 43 4d. 
August, 42 to 4334d.; Singapore fell 234 to 354d. on the 
5th inst.; spot, 3574d.; August-September, 35 4d.; October- 
December, 324%4d. Here prices were as follows: Ribbed 
smoked sheets, spot, 85¢e.; August, 83c.; September, 80c.; 
October-December, 75c.; brown crepe, thin, clean, spot, 
75¢e.; August, 73e.; September, 70c.; October-December, 
65c.; first latex crepe, spot, 85c.; August, 83c.; September, 
80c.; October-December, 73c.; Amber No. 3, spot, 75c.; 
August, _73e.; September, 70c.; October-December, 65c.; 
fine up-river, spot-September, 90c.; October-December, 78s. 


The steamship Kansas, last of three vessels which raced 
here from Singapore in an effort to land 6,500 tons of crude 
rubber valued at $14,000,000 before midnight July 30th came 
into port August 2nd the only loser of the three. The 
Menelaus and the Siberian Prince, its competitors both 
arrived in time. Because of the failure of the Kansas to 
reach port before August Ist brokers who had contracted 
to deliver rubber in July were compelled to buy some of the 
rubber necessary to fill their contracts in the open market. 
Los Angeles wired that synthetic rubber is predicted if high 
prices continue for the natura! article. On the 6th inst. 
rubber was slightly higher but quiet here; first latex crepe 
August 83 to 84e.; Sept. 81 to 82c¢.; Oct.-Dee. 72 to 73e.; 
ribbed smoked sheets Aug. 85 to 86c.; Sept. 82% to 83 4c.; 
Oct.-Dec. 72 to 73 %e. ndon on the 6th inst. rose 4% to 
1d but realizing unsettled the market later; spot 43% to 
44d; Aug. 43 to 4334d. Singapore was quiet and ended %d 
to 4d higher; Sept. 36d; Sept. 35d. 


HIDES.—Dry hides have now and then been in rather 
better demand but no business of consequence has resulted. 
Orinoco was nominally 24c.; Maracaibo 20c. Country hides 
have been quiet. Packer have also been slow. Native steers 
nominally 17c.; butt brands, 15%c.; Colorados, 14%c. Fri- 
gorifico Argentine steers last sold, it is said, at $39 25. At 
Chicago packer branded hides were in brisk demand and firm 
though tanners demurred at current quotations as out of 
line with what they can get for leather. Spready native 
steers were quoted at 18% to 19c.; heavy native steers, 
17 4c.; extreme light native steers, 16%c.; heavy native 
cows, 16%c.; light native cows, 16c.; heavy Texas steers, 
15% to 16c.; light Texas steers 14%c.; extreme light Texas 
steers, 14\4c.; butt branded steers, 16c.; Colorado steers, 
14l4c.; branded cows, 14%c.; native bulls, 13c.; branded 
bulls, 10 to lle. Small packer quoted at 16c.; big packer 
light cows were also 16c. Skins were quiet but steady, at 
25%4c.; Chicago City calfskins, 23c. Country hides were 
steady but higher prices are doubtful with big packers 
quotations what they are. Some patent leather tanners have 
taken a stand for advances of from 1 to 2c. Stitchdown 
manufacturers are buying low grade side leathers if they can 
get them at 25c. a foot. Some 4,000 Swift La Planta frigori- 
fico cows sold to Europe it is said at 16c. 


OCEAN FREIGHTS.—Coal freights were quiet and 
lower; grain in fair demand and steady. Coal rates were still 
easier later and grain tonnage less active. 


CHARTERS included grain from Montreal to Antwerp-Rotterdam at 
13 %e. one port and 14c. two ports: option Marseilles, Genoa, Naples and 
another port at 16%c., 17c. and 17 %c., respectively, last half of Aucust; 
from Montreal to Antwerp-Rotterdam, 14c.; part oats guaranteed at 2c. 
more, Aug. 12 canceling: 35,000 qrs. from New York to ed Ean 
range, 11 4c., Aug. 3-10: coal from Hampton Roads to Rio. $3 50, last ha 
August: lumber, 750 standards from Miramichi to East Ireland, 63s. 6d. one 
port, first half August: grain from San Lorenzo to United _Kingdom-Conti- 


| nent. 17s., July-Aug.; from Cape Town-Durban range to United Kingdom- 


New York | Continent, 23s., Sept.; grain, 35.000 qrs. heavy from Baltimore to Ant- 


werp-Rotterdam, 11 4c.; Hamburg, 12c., Aug. 12 canceling: lumber from 
Willapa Harbor or Gray's Harbor to New York, $14 50: coal from Hampton 
Roads to Rio at not more than $3 50, August: from Hampton Roads to 
West Italy, $2 85 spot: grain from North Pacific to United Kingdom-Con- 
tinent, 33s. 6d.: from North Pacific to Japan, wheat, Sept. 10-Oct. 10, 
$3 85: North Pacific to United Kingdom-Continent. 30s., Sept. 7; coal from 
Hampton Roads to Rio, $3 60; from Hampton Roads to Buenos Aires, $4, 
Aug.; lumber from British Columbia to Boston and Philadelphia, $14 50 
Aug.: from British Columbia to two rts New York, Philadelphia an 
Boston. $14 75, Aug.: from British Columbia to Boston and Philadelphia, 
$15. with leave to substitute another steamer, August: 12 months’ time c 

ter Japan or China delivery in August, 4s. 44d.; 6 to 9 months West Indies, 
prompt delivery, $1; sugar from Santo Domingo to United Kingdom-Conti- 
nent, 18s., prompt: grain from Vancouver to two ports Japan, $3 75, Nov.; 
from Montreal to Greece, 18c. 

TOBACCO, while as usual at this time of year not at all 
active, has been in fair demand. It has been about all that 
could have been expected in mid-summer. Good progress 
has been made with the first priming of new shade-grown 
leaf. The open-grown Connecticut crop has been making 
fairly satisfactory progress despite some reports of damage 
here and there. The expectation of a better business this 


fall is general. 


COAL.—Advanees of 25c. on broken and 20c. on chestnut 
stove and egg to the retail trade have been features. Ad- 
vances later were called 20 to 50c. This is more than 
double the usual advance at this time. Anthracite was 
firmer from company and independents. Stove coal is 
$14 50 at retail; nut and egg, $14. There may be no im- 
mediate change if indeed any, in the prices of pea and 
buckwheat, i. e., $9 for pea, which is commonly mixed in 
the family cellar with broken or , and $5 40 to $6 15 for 
buckwheat. In Philadelphia wholesale and retail prices of 
anthracite were generally advanced. The Philadelphia & 
Reading announced a straight advance of 10c. on all sizes. 
Lehigh Valley coal advanced egg, stove and chestnut 10c. 
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Delaware & Hudson advanced broken coal 25c., 
stove and chestnut 10c. and reduced pea 40c. M.A. Hanna 
& Co. advaneed all sizes from broken to pea 10e. Delaware 
Lackawanna & Western advanced egg, stove and chestnut 
10ce. Retail prices of domestic sizes advanced 20c. This 
is the second advance of 25e. since April 1, when retailers 
reduced prices 75c. 


COPPER early in the week advanced ec. to 14 4c. on the | 
apparent settlement of the British coal strike, and a good 
demand. London has also been higher. Standard copper 
there on the 4th inst. advanced 5s. and electrolytie 15s. 
On the next day there was a rise in thta market of 7s. 6d. on 
standard copper to £62 15s. for spot and £63 15s. for futures; 
electrolytic gained 10s. to £67 15s. for spot and £68 45s. for 
futures. The American Bureau of Metal Statistics put the 
consumption of copper in the second quarter at 198,300 short 
tons, avainst 185,350 tons in the first quarter; domestic ship- 
ments in the second quarter 194,177 tons, against 191,771 
in the previous quarter. Later on the price here advanced 
to 145<e. on continued good buying and higher |.ondon 
prices. Late in the week copper sold at 145<ce. delivered 
in the Valley. In one instance 14%4¢. was quoted. On 
the 6th inst. standard copper in London declined 2s. 6d. to 
£62 12s. 6d. for spot and £63 12s. 6d. for futures. Electro- 
lytic there was unchanged at £67 15s. for spot and £68 5s. 
for futures. 














TIN early in the week was quiet and lower. but later 
advanced to 59'%e. on higher London cables. The visible 
supply increased 60 tons in July, being 19,857 tons, against 
19,797 tons a month previous and 20,161 tons a year ago. 
A slight premium rules for prompt tin because of the fact 
that most of the tin arriving is already sold. Business is 
only fair at best. 


LEAD was active and advanced $4 a ton to 8.50¢. on the 
3d inst. by the American Smelting & Refining Co. In 
East St. Louis the range is 8.50 to 9.10e. In the Joplin 
district lead ore was advanced $5 to $110. Consumption is 
heavy. Laterin the week the American Smelting & Refining 
Co. advaneed its price $5 to 8.75¢. New York. Late in the 
week the outside market was around 9.50¢., and it was said 
that even more was paid for prompt lead. Battery, paint 
and white metal manufacturers have been buying on a good 
seale. And Europe has been outhidding Americans on Mex- 
ican lead. Spot lead in London on the 6th inst. advanced 
2s. 6d. to £37 15s., and futures rose 1s. 3d. to £36 15s. 


ZINC like most other metals was in good demand and 
higher. East St. Louis prices were quoted at 7.55 to 7.60c.: 
New York, 7.90 to 7.95c. Galvanizers were buying to cover 
immediate needs. Zine ore prices were also higher, i.e., $52 
to $52 50 per ton. The London market has been higher. On 
the 4th inst. London advanced 6s. 3d. on spot zine and 5s. 
on futures and on the 5th prices there rose 7s. 6d. on the spot 
and &s. 9d. on futures. Late in the week zine sold at 7.57% 
to 7.60c. Fast St. Louis and 7.92% to 7.95¢. New York. 
Brass makers bought large tonnages of higher grades of zine 
At one time brass special sold at a premium of 10 points over 
prime Western, High grade zine was quoted at 834c. 


STEEL— Plates and shapes have been quiet at 1.90¢. as a 
rule, though it is said that some small mills have accepted 
1.80¢. Bars were 2-. Wire nails have been sold recently it 
is said at $2.60 per keg Pittsburgh, makers now eall the 
market $2.65 the minimum. Wire rods sell at $45 to $46 
per ton. Plain wire reported firm at 2.50c¢. Japanese 
interests are said to be inquiring for 100,000 boxes of tin 

late. The Crucible Steel Company it is stated wants ten 

arges. which will require 1,000 tons or more of steel plates. 
Specifications against old contracts are reported to be coming 
in more satisfactorily. Structural steel sells the most 
promptly; reinforcing bars have a fair trade. Steel jobbers 
report July sales much larger than those in June but latterly 
trade has been smaller. At Chicago the sales have latterly 
reached the increased total of 20,000 tons of rails and 2.750 
cars. Makers of farmers implements have bought large 
tonnages for fall delivery. Some independent makers quote 
galvanized sheets $2 higher. Scrap steel material has 
advanced 50 cents a ton at Youngstown, heavy melting steel 
being quoted at $19.50 with stocks decreasing. At Pitts- 
burgh heavy melting is $18.50 to $19. Later it was said that 
this week sales have been made of 30,000 tons of structural 
material; also that inquiries for 20,000 tons are in the market, 
including 3,000 tons for oil tanks for the Vacuum Oil Co. and 
2,000 tons for a hospital in Philadelphia. "0@ 98% ah 4 


IG IRON has been stronger and even higher, but the 
advance has been followed, it is said, by decreased buying. 
Two eastern Pennsylvania furnaces have advanced the price 
to $21, regardless of rumors that in some quarters $20 to 
$20 50 would possibly be accepted. Perhaps the rumor 
committee is somewhat overdoing the matter, as to so-called 
quiet cuts of nominal quotations. The eastern Pennsyl- 
vania iron makers who advanced prices to $21 base maintain 
full differentials; No. 2-X sells at $21 50 and No. 1-X at 
$22 50. Buffalo iron was quoted at $19, but the popular 
idea is that the market is $18 50 to $19. Coke has been in 
rather better demand owing to the fears of a strike. One 

@ inquiry is reported for shipments each month at $4 25 
to $5 50 Connellsville. The two New England makers of 
by-product coke have not changed their quotation for 
August of $11 50 per ton delivery in New England. At 
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egg 15c., Pittsburgh standard furnace coke advanced 10c. to $3 mini- 


mum at ovens; foundry, $4 to $4 25. 


WOOL has recently been dull, irregular and rather de- 
pressed. In Australia prices have been firmer or slightly 
higher: Bradford dull and weak. At the West the recent 
scanty bids for the Jericho pool had been rejected; they were 
too low. It is said that the woolen and worsted industry is 
more active than it was a year ago but that is rather cold 
comfort; it is still far from being up to the desired level of 
business. In Boston it is said that the wool trade has been 
encouraged by reports on the opening in fancy worsteds by 
the American Woolen Co. and woolen goods trade generally. 
The purchase of the Jericho pool in Utah just made for the 


Lafavette Worsted Co. of Woonsocket is one feature. The 
wool is estimated to shrink about 65°), and at 42c., the price 
generally reported as having been paid, the clean cost, 
landed Boston, would be about $1 28 to $130. Several 
mills have been inquiring for Australian merinos at about 
$105 to 8115. At the Sydney sales, Aug. 10 to 20, 43,000 
bales will be offered. Boston’s nominal quotations include: 


Ohio and Pennsylvania fleeces: delaine unwashed. 55 to 56c.; 4% blood 


combing, 54 to 55c. blood combing, 53c. Michigan and New York 
fleece delaine unwashed, 51 to 52c.: 4 blood combing, 51 to 52c.; % blood 
combing. 52c.: % blood combing, 51 to 52c. Wisconsin, Missouri and 


average New England: '4 blood, 49 to 50c.: % blood, 50 to 5lc.; 4 blood, 
19 to 50c. Scoured basis: Texas five 12 months (selected), $1 30 to $1 32; 
fine & months, $1 15 to $1 20; California northern, $1 25 to $1 30; middle 
county, $9 15 to $1 20; southern, $1 05 to $1 10: Oregon, Eastern No. 1 
staple, $1 30: fine and fine medium combing, $1 22 to $] 25; eastern cloth- 
ing, $1 10 to $1 15; valley No. 1, $1 10 to $1 15; territory Montana and 
similar fine staple choice, $1 32 to $1 35: \4 blood combing, $1 15 to $1 20; 
4% blood combing, $1 to $1 05; 4 blood combing, 90 to 95c.; _ Pulled, de- 





laine, $31 35 to $1 49: AA, $1 30 to $1 35: A supers, $1 10 to $1 ‘15. Mohair, 
best cornbing, 75c. to SO0c.: best carding, 65c. to 70c. 
COTTON. 
Friday Niqtt, August 7 1925. 

THE MOVEMENT OF THE CROP, as indicated by 
oul rams from the South to-n ¢ ht, 'Ss fFlyven below. For 
the week ending this evening the total receipts have reached 
11.207 bales, against 45,020 bales last week and 21,742 bales 
he previous week, making the te receips since the Ist 
of August 1925 41.207 bales, aresinst 16.273 bales for the 


same period of 1924, showing an increase since Aug. 1 1925 


of 24.924 bales 





Receipts at Sat. | Mon. | Tues. | Wed. Thurs. Fri. Total. 


1,091) 


Galveston 848 2.953 1.388 1,124 7 A404 
Houston 21,370 acl i 148 4,000, 25,518 
New Orleans 584 471; 1,124 181 683 3,043 
Mobile 12 4 60 15 1 92 
Savannah 23 114 336 33 688 1,101) 2,295 
Charleston ‘ 125 87 107) 127 205 168 819 
Wilmington 159 3 107) 58 4 631 
Norfolk 14 189 241) 119 204 25) 813 
New York | | 

Boston $0 12 300 342 
Baltimore 250| 250 
Totals this week. 22.021' 1.858 4,219! 2,921! 2.565 7 623! 41.207 





The following table shows the week's total receipts, the 
total since Aug. 1 1925 and the stocks to-night, compared 
with last vear. 








1925. | 1924. Stock. 
Receipis to Sy le - — 
ug. 7. This Since Aug) This \Since Aug 
Week. | 11924. | Week. | 1 1923. 1925. 1924. 
Galveston , 7.404 7.404 5.366 5,366 56 022 45.669 
Texas City | | 
Houston ..| 25,518; 25,518) 2,158 
Port Aurthur, &c 
New Orleans | 3,043 3.043) 5,362 5,362 39.798 44.310 
Gulfport | 
Mobile 92 92 535 674 1,281 558 
Pensacola | 
Jacksonville 28 1.574 
Savannah 2.295 2,295 852 1,194 5,757 6.947 
Brunswick 30 
Charteston 819 819 558 559) 8.138 14,061 
Georgetown | | 
Wilmington eal 631 631 35 351 7 407 1.863 
Norfolk | 813 813 262 337 15,633 15,769 
N' port News, &c¢ j 
New York | $1,533) 74.592 
Boston | ~342 342 588 588| 1/384 $877 
Baltimore | 250 250 : 500 500 
Philade!phia 3.458 3.375 
naaaien > <a 
Totals ' 41,207 41,207' 13,558 16.273! 190,940 213,125 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 











| ! 
Receipts at 1925. | 1924 1923 1922. 1921 1920 
a - 
Galveston } 7.404 5.366 18,604 14.410 36,222 10,932 
Houston, &e_| 25,518) 3.659 9.156 564 
New Orleans 3.043) 5.362 2.660 5.699 12.872 9.630 
Mobile 92) 535 154 304 2,189 124 
Savannah } 2 295 852) O77 1.600 6 OST 1,597 
Brunswick ! 75 sone 300 
Charleston | S19 558) 2.052 332 905 1 
Wilmington 631) 35 184 310 1.069 
Norfolk | 813 262 600 85O 3.707 1,749 
N'port N..&ce | 26 26 
All others | 592) 588 530 $23 2.71 2.376 
Total this wk_|* 41,207| 13,558] 29,720} 24,012} 74.894) 32,599 
Since Aug. 1 | 41 207 | 1§,.273 36 S18 34.815' 127.491 50.719 





The exports for the week ending this evening reach a total 
of 56,476 bales, of which 5,609 were to Great Britain, 200 to 
France, 22,184 to Germany, 16,175 to Russia, 10,728 to 
Japan and China and 1,580 to other destinations. In the 
corresponding week last year total exports were 15,368 bales. 
For the season to date aggregate exports have been 56,476 
bales, against 17,526 bales in the same period of the previous 
season. Below are the exports for the week: 


Aug. 8 1925.] 
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Exported to— 
Week Ended 
Aug. 7 1925 
Exports from— 





Great 
Britain. 


Ger- 
many. 


Japan& 


France. Russta.| China. 


Italy. Other. | Total. 








Galveston 
Houston 
New Orleans 
Mobile. 
Savannah 
Norfolk 

New York 
San Francisco 


1,403 
4,586 


; 1,403 
16,175 25,370 
10,128 10,158 
meyer 114 
3,925 
3,198 
11,708 
600 


56 476 


4,609 


3,925 
3,019 
9,251 1,550 


22,184 145 04 1 


Total 








580 





15,368 
33 Rg 


550 
710 


Total 1924. 
Total 1923 
From | 
Aug.1 1925 to| 
Aug 7 1925 
Ezperts fram 


400 
3,308 2,15 1 
Exported to 


Great | Ger- | Japand 
Britain. | France.| many. Italy. |Russia.\| China er. | Total. 

















1.664) 
10,104 








Ot 
Ga siveston 
Houston 

New Orlea 
Mobile 114 
Savannah : § 3.925 
Norfolk | d | 3,198 
New York | 11.708 
San Fran een 


| 1.403 
25,370 
10,158 


4.609 


Total 16.175 0.6m 1,580 56.476 
550 17.526 
2.934 43,994 


ver been our practice to include 
the reason being that virtually 
overlend and it is impersible te cet 
concerring the same from week to week while re» the euctom: 
on the Canadian border are always very slow in coming to hand 
of the numerous inquiries we are receiving regarding the matter 
for the month of Juré ports to the Dominion the prevent 
9 26 te les In the corresponding month of the preceding season the e«ports were 
4.067 bales For the elever months ended June 30 1925 there were 200.005 bales 
exported, as against 139.978 bales for the corresponding eleven months of 1923-24. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


On Shipboard, Not Cleared for— 


400 
5.102 2 


Tota! 19°94 
Total 1922 

NOTE Export anadn 
above table exporte 
cotton de«tired 





500! 





Tt has ne 
of cotton to Canada 
to the Deminicn comes 


in the 
all the 
returns 
dicvtricts 
In view, however, 
we will easy that 
serson, have been 


ortes from 


the e 





Great | 
sritain 


‘Other Coast- 
Cont nt. wise. 


Ge r 
many. 


Leavina 
Stock 


Arg 


Tat France 


2.900 289 
308 


1,056 
176) 2, 


Galveston 
New Orleans 
Savannah 
Charleston 
Mobile 
Norfolk 
Other ports * 


783 


2,000] 1,000 $3] 48, 
386 


9,200 67 : 27.461 
200) 5.557 
8.138 
681 
15.633 
45,311 
151,270 
192,90] 
THA RNs 


60" 


2.999 5 2.000] 14,009 non 





679 
29,224 
TR WA 


7.208 : 
3,500 


20 
67 
3.149 .41f 























* Estimated. 


Speculation in cotton for future delivery has latterly been 
quiet, awaiting the Bureau report to-morrow (Saturday). 
Fluctuations have kept within very narrow bounds, though 
latterly moving upward somewhat. Big liquidation on the 
5th inst. for Wall Street account was well taken. It was 
supposed to have amounted to some 40,000 bales of concen- 
trated long cotton. Yet the effect was to produce a decline 
of only about 15 points. Blocks of 10.000 bales were dis- 
posed of within a range of a couple of points. Somebody 
wanted the cotton. It proved to be the trade at home and 
abroad. The American trade has been buving steadily on 
reactions for some weeks past and seems to have continued 
this policy the past week. Moreover, large Japanese inter- 
ests have been buying on a noteworthy scale. It was re- 
ported that these interests would ship out considerable cot- 
ton from New York. On the 6th inst. the exports from this 
port were some 8,250 bales. It is not altogether certain. 
however, that these reports of impending large shipments 
by Japanese interests are correct. Still, the trade has cred- 
ited large Japanese concerns with recent steady buying of 
futures. Moreover, Texas of late has had very little rain 
Central and southern Texas, it is feared, are largely out of 
the running this year, so far as actual production is con- 
cerned. The drought, it is feared, has been too prolonged 
to permit of any important yield over much of that region. 
though it includes such counties as Williamson and Ellis. 
not to mention cthers. Also, there have been reports of 
increasing weevil infestation in Arkansas, Louisiana and 
Mississippi and more or less so in Georgia and the Carolinas, 
with some damage. Of late, too, there have been reports of 
better prospects for the textile industry in this country. 
Latterly Worth Street has been rather quiet, but prices for 
the most nart have been steady if not firm, even if it is felt 
that the recent b'g decline in raw cotton has for the moment 
chilled the disposition to buy on a considerable s« 
while mill shares of New England are rising. 


scale. 
Recently a 


very sharp advance was reported in the Amoskeag shares in | 


which passed their | 
' Middling 


Zoston. Two mills at Henderson, 
dividends last spr'ng, 


N. C.. 
just resumed them. This may be 

good-sized straw indicating which way the wind is begin- 
ning blow. especially taken with the advance in New 
England mill shares. That of itself is believed to reflect a 
growing confidence in the future of the textile industry 
there, especially as wages are being cut 10%. <A hopeful 
circumstance was the fact that the Pacific mills of Boston 
for the six months ending June 30 made a profit of $530 303, 
as against a loss during the same time last year of $1.368.- 
930. Mills are not believed to be carrying very large stocks 
of goods. Prolonged curtailment of output would naturallr 
have a tendency to better the statistical position of the 
mills’ product. Across the water the Italian mills are work- 





Mean- i 
j Middling fair 


ing full time and have been for months past and French and 
German mills are also supposed to be well employed. As 


' for Manchester, it is reported that business there is better 


than most people admit. As a matter of fact its sales of 
goods to India have now reached larger proportions, and 
it is said that there is a good business in sight. Liverpool 
naturally was braced more or less on the 6th inst. by the 
unexpected reduction in the Bank of England rate of dis- 
count from 5 to 444%. That event, indeed, was a factor in 
the cotton markets on both sides of the Atlantic. The Con- 
tinent was buying in Liverpool and there was a better in- 
quiry for spot cotton there, supposedly from Manchester. 
That the forwardings from Liverpool to the mills for many 
weeks past have been on a much larger scale than for sev- 
eral years is a fact too familiar to call for special comment, 

As regards the crop outlook, it is of interest to notice that 
the last weekly Government report was not so favorable as 
expected. That caused an advance on the 5th inst. of some 
40 points from the low level of the morning, in spite of the 
fact that big operators in Wall Street are understood to have 
closed out some 40,000 bales of long cotton. The report 
made it plain that the condition was still mostly very poor 
in central and southwestern Texas. Latterly Texas has 
had little rain; it has been mostly dry, and this fact has 
offset to some extent the effect of the recent rains and a 
sharp fall in the temperatures there as well as everywhere 
throughout the Southwest. On the other hand, speculation 
has been light. Sentiment in the main has been bearish. 
The recent heavy rains in Texas were certainly beneficial. 
That was also the case in Oklahoma. Taking the belt out- 
side of central and southern Texas, it is believed to be in 
good condition. The weekly report was not without favor- 
able features. People in many cases believe the crop is 
14,000,000 bales and more. They have no faith in estimates 
below 14,000,000. On the 6th inst. came a report from Mem- 
phis to the effect that the condition was 68.8%, as against 
73.4% in the middie of July and the crop 14,200,000 bales, 
as against 14,197,000 three weeks ago. It stressed the fact 
that the drought area in Texas had been considerably re- 
duced. This caused a brief decline. A considerable move- 
ment of the crop is expected in the near future. Some esti- 
mates put the ginning prior to Aug. 1 as far ahead of that 
for the same period last year and the year before. Southern 
Georgia fields are said to be white with cotton and predic- 
tions from Georgia are heard of high record ginning for 
August. In any case the crop is considered two weeks ear- 
lier than last year. Speculation is light. If it does not 
broaden considerably, hedge selling may seon tell plainly 
on the price. Meantime there is very little forward business 
doing in spot cotton. Of late Liverpool and the South have 
been steady sellers here. There has also been some hedge 
selling, though not of large volume. The outside public still 
ignores cotton speculation. It sticks to stocks and grain. 
Exports have died down. Big operators who recently tried 
the long side are supposed to have become discouraged. That 
would be the natural inference from their recent heavy sell- 
ing. 

To-day prices fluctuated within very narrow limits. 
were at one time 5 to 10 points higher, 
points of this, but ending steady. 
except in the northwestern part. There, to be sure, the pre- 
cipitation was ™% to nearly 2% inches. Also, the forecast 
pointed to showers for the western portion of Texas. There 
was nothing remarkable about the cables, although the spot 
sales in Liverpool did increase to 6.000 bales. Offerings 
were light. Shorts were disposed to cover on the eve of the 
Government report to-morrow, especially as the Exchanges 
will adjourn 15 minutes before the report is received and 
will not reopen until Monday. Curb trading will be dis- 
countenanced. In the afternoon there was some further 
covering coincident with a rise in stocks and a sharp ad- 
vance in grain. But on the whole there was a disinclination 
to trade, except to even up accounts for the Bureau report 
to-morrow. Of late the theory in some quarters has been 
that this report, even if favorable. had been discounted by 
the recent decline of 200 points. Last prices showed a net 
decline for the week, however, of only 9 to 12 points on most 
months. with October down 32 points. ooo cotton closed at 
24 55c. for middling, a decline for the week of 30 points. 

T he following averages of the differences between grades, 
as figured from the Aug 6 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on tar 13. 


: 1.01 on} 
Strict good middling .76 on 
Good middling -. .54 on 
Strict middling 33 on 

Basis 
57 off 


They 
later losing a few 
For Texas had no rain 


*Middling “yellow” stained 
*Good middling “blue” stained 
Strict middiing “blue” stained 
*Middling “bine” stained - 
Good middling spotted. 

Strict middling spotted. 
Middling spotted 

*Strict low middling spotted 
*Low middling spotted 2.16 off 
Good mid. light yellow stained .78 off 
*Strict mid. light yellow stained .1.28 off 


2.63 off 
1 46 off 
1.85 off 
2.65 off 
13 on 
.17 off 
5A oft 
22 off 


Strict low middling 
Low middling 1.28 off 
*Strict good ordinary 2.32 off 
*(,000 ordinary : 3.39 off 
Strict good mid. “yellow” tinged 0.04 on 
Good middling “yellow” tinged_. .28 off 
Strict middling “‘vellow’’ tinged 65 off| *Middling light yellow stained ._ 1.90 off 
*Middling “yellow” tinged 1 42 off| Good middling “gray” 50 off 
*Strict low mid. “yellow” tinged_2.21 off| *Strict middling “gray” 88 off 
*Low middling “yellow” tinged. 3.13 off! *Middling “gray”. 
Good middling * ‘yellow” stained _1.52 off} 
*Strict middling ‘yellow stained _2.00 off! 
*Not deliverable on fulure contracts 


The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 
Aug. 1 to Aug. 7 Sat. Mon. Tues. Wed. Thurs. 
Middling upland. 24.65 24.65 24.40 24.50 





* Not deliverable on future contracts 


24.50 2 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


























Saturday, Monday, Tuesday, |Wednesday.| Thursday, Friday, 
Aug. 1 4ug.3 Aug. 4 Aug. 5 Aug. 6. Aug. 7. 

August 

Range — 

Closing. | 23.80 23.83 3.55 23.65 23.70 —}23.72 — 
Sept. 

Range -_— — -_ — = 

Closing .|23.95 —- 3.97 23.70 23.81 23.84 ——/23.80 — 
October 

Range 24 08-24 .45123.89-24.1°123 86-24 27/23 49-24 02/23 86-24 .10123.99-24.10 

Closing. |24.10-24.13)24.14-24.16}23 86-23 .90|23 .97-23 .99|24.01-24 .03| 24 .04-24.05 
November 

Range - -_— - 

Closing _|24.15 24.15 13.90 24.04 24.10 244.14 — 
December 

Range 24.20-24 50123 97-24 .221|23 93-24 .28|23 78-24 .16124 02-24 .25|24.19-24 28 

Closing . |24.21-24 23] 24.16-24.19|23 93-23 .97|24.12-24.13]24.20 ——]|?4.24-24.25 
January 

Range 23 63-23 95123 43-23 64] 23 .35-23.71]| 23 .23-23 64] 23 .50-23.75 | 23 .67-23.77 

Closing. | 23.63-23 .65| 23 .60-23 .61| 23.35-23 41123 .56-23 5° |23 67-23 .6§ | 23.74-23.75 
February 

Range - - _ — - 

Closing .| 23.77 23.76 23.50 23.72 —|23.82 — 3.88 _ 
March 

Range__|23.92-24 .20] 23.70-23 95/23 .65-24.02| 23 .53-23.91] 23. 80-23 .99] ?3.94-24.06 

Closing. | 23.92 23.92 23.65 23.89 23.98 - 24 .03-24.05 
April 

Range — - : — 

Closing .|24.07 - 24.06 23.82 24.06 ——/24.14 - 24.18 
May— 

Range 24.23-24 4°124.00-24.25)24 00-24.31)23.85-24 25124.13-24.37| 24.2424 35 

Closing .|24.23 —124.19 24.00 - 24 .23-24.25) 24.30 14.34 
June— 

Range -—— - —Ii— _—_—_— 

Closing - - 24.25 14.30 4.31 
July- 

Range - - 24 .06-24 OF | 24.25-24.20) ?4.28-24.31 

Closing 24 28 4 20 4 28 





New York for week ending 
began on each option. 


Range of future prices at 
Aug. 7 1925 and since trading 























Optton for— Range for Week. Range Since Beginning of Optton. 

Aug. 1925 21.75 May 13 1925)25.78 Mar. 4 1925 
Sept. 1925 . 21.75 May 13 1925/25.68 Mar. 3 1925 
Oct. 1925 23.69 Aug. 5|24.45 Aug. 1/21.50 Nov. 1 1924/25.71 Mar. 3 1925 
Nov. 1925 22.16 May 14 1925/24.92 July 28 1925 
Dec. 1925 23.78 Aug. /|24.50 Aug 1}21.72 May 13 1927|25.72 Mar. 3 1925 
Jan. 1926 23.23 Aug. 5/23.95 Aug 21.40 May 13 1925/25.45 Mar. 3 1925 
Feb. 1926 21.94 May 4 1925/24.70 July 30 1925 
Mar. 1926 23.53 Aug. 5|24.20 Aug. 1/21.64 May 13 1925)25.40 Apr. 27 1925 
May 1926 23.85 Aug. 5124.48 Aug. 1/22.45 June 29 1925/25.63 July 27 1925 
July 1926 24.06 Aug. 5124.31 Aug. 7'24.06 Aug. 5 1925124.31 Aug. 7 1925 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Avg. 7— 1925. 1924. 1923. 1922. 
Stock at Liverpool. -_---- -bales. 565,000 414,000 367,000 759,000 
OEE ES eS 2,000 3,000 1,000 ‘ 
Stock at Manchester... ..-- 61,000 37,000 36,000 58,000 

Total Great Britain _- .- 628,000 454.000 404,000 817.000 


Stock at Hamburg. -_----- 13.000 25,000 33.000 





Stock at Brememn............... 105,000 89.000 37 .000 79,000 
Sf EEE 96 000 67 .000 38 000 136.000 
Stock at Rotterdam _........-.-- 4,000 11,000 4.000 12.000 
Stock at Barcelona.___._--.- 68 000 8&8 000 65.000 81,000 
Stock at Genoa_____-_ nese 16.000 25.000 18.000 42 000 
ON eae 15,000 2,000 3,000 8.000 
Stock at Antwerp....._.-..--.--- 2,000 1,000 1,000 1,000 

Total Continental stocks...... 306,000 296,000 191,000 492,000 

Total European stocks. ---_---- 934,000 750,000 595.000 1,309.000 
India cotton afloat for Europe... 96,000 48,000 102.000 78,000 
American cotton afloat for Europe 131,000 141,000 110.000 131,000 
Egypt, Brazil.&c.,afloatforEurope 144,000 98 000 43,000 78,000 
Stock in Alexandria, Egypt. --- 48.000 44.000 127,000 208,000 
Stock in Bombay, India__._._-- 577.000 634.000 487,000 924.000 
Stock in U. 8. porte_........... 190,940 213,125 170.983 396.009 
Stock in U. S. interior towns.... 150,547 183,738 264,913 345.726 
U.S. exports to-day--.......--- 7,198 ctrbed.. Laaetes? |. mete 

Total visible supply_...._..-_- 2,278,685 2,111,863 1,899,896 3.469.735 


Of the above, totals of American and other descriptions are as follows: 
aAmerican— 


Liver >. .bales. 299,000 157,000 125.000 428,000 
Manchester stock.............- 53.000 29,000 18.000 41.000 
Continental stock.__........... 215,000 191,000 110,000 399.000 
American afloat for Europe. ----- 131,000 141,000 110,000 131,000 
U.S. la 190.940 213,125 170,983 396,009 
U. 8. interior stocks...........- 150.547 183,738 264.913 345,726 
U. 8. exports to-day_...._..... a. maacin . mbes) - athe 
Total American... ..........- 1,046,685 914,863 793,896 1,740,735 
East Indian, Brazil, &c.— , — 
Liverpool stock .._..._.. . 266.000 257.000 247,000 331,000 
NS eae n 2.000 3,000 1,000 —— 
Manchester stock........__-_- 8.000 8.000 18,000 17.000 
Continental stock.__......._._- 91.000 105.000 81.000 93.000 
India afloat for Europe___-_-_- 96 .000 48,000 102,000 78,000 
Egypt, Brazil, &c., afloat. __ 144.000 98 000 43,000 78,000 
Stock in Alexandria, Egypt. __-_- 48,000 44.000 127.000 208,000 
Stock in Bombay, India__.____- 577.000 634.000 487,000 924,000 
Total East India, &c_........ 1,232,000 1,197,000 1,106,000 1,729,000 
Total American............-- 1,046,685 914.863 793.896 1,740,735 


Total visible supply.......... 2.278.685 2.111.863 1,899.896 3,469,735 
3.34d. 


Middlind uplands, L woruee rae 17.38d. 14.57d. 12.45d. 
Middling uplands, New York... 24.55c. 30.25c. 24 .25« 21.40c. 
Egypt, good Sakel, Liverpool__.. 35.00d. 26.95d. 17.25d. 19.50d. 
Peruvian, rough good, Liverpool. 20.75d. 23.50d. 18.50d. 13.25d. 
Broach, fine, Liverpool. ..._____ 11.90d. 13.95d. 12.00d. 11.15d. 
Tinnevelly, good, Liverpool_._... 12.30d. 15.10d. 12.65d. §12.05d. 


Continental imports for past week have been 48,000 bales. 

The above figures for 1925 show a decrease from last week 
of 64,202 bales, a gain of 166,822 from 1924, an increase 
of 370,789 bales from 1923,gand (a falling off, of; 1,191,0.0 
bales from 1922. be 


+ AT THE INTERIOR\TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year—is set out in 
detail below: 





Movement to Aug. 7 1925. | Movement to Aug. 8 1924. 

















Towns. Receipts. Ship- | Stocks Recetpts. Shtp- | Stocks 
ments.| Aug. ments.| Aug. 
Week.| Season. Week. 7. | Week. Season. | Week.| 8. 
Ala., Birming’m 4 4 60 a sees 122 716 
Eufaula -.-.-- 25 25 368 Semel 6aanes saan 900 
Montgomery -. 479 479 662) 3,958 141 141 157, 5,173 
OT ee 622 622 81 551 2 2 26, 1,845 
Ark., Helena... sien 639 1,984 1,984 130 2,672 
Little Rock... 19 19 153° 1,413 eS Be ee 232 4,327 
Pine Bluff. -- 15 18 429 2,306 72 72 950, 8,241 
Ga., Albany. 16 6 153, 1,308 cache ‘ = saul wa 
Athens. ..-..- 3,270 14 14 112) 4,071 
Atlanta...-.- 282 282 2,448 4,163 1,367 1,367 1,907 5,264 
Augusta.....| 2,872) 2,872 1,264) 9,511 356 690 867, 7,514 
Columbus... 31 31 60 626 206 206 412, 5,410 
Macon..-..-- 30 30 3,304 1,756 144 144 382, 2,353 
ee re 1,536 Rm, fe ppPeres ees | onda! ae 
La., Shreveport 500 2 er erent 400 6,400 
Miss.,Columbus 13 13 57 132 ‘ ae oni 176 
Clarksdale_.. 116 116 135, 1,875 187 187 480 4,065 
Greenwood - . ] 1 194 809 5 57 2,461 10,140 
Meridian. 3 3 32 930 5 5 49, 5,262 
Natchez. “34 & * 94 camel! gaee 52 1,698 
Vicksburg - -- 6 6 83 Re RTE 389 5O4 
Yazoo City -- 5 5 8 111 2 2 82 2,996 
Mo., St. Louts 200 200 496 2,414 1,444 1,784 1,435 3,376 
N.C.,.Greensb'ro 9 9 310 3,407 51 51 653, 3,399 
Raleigh . - .-- 514 136 3 3 50; 1,281 
Okia., Altus. .- “ 17 587 2 2 35 1,325 
Chickasha. - - ; 2 196 =e hee ee inkl 792 
Oklahoma - 398 398 435 377 arentbtul = pearl 617 
8.C.,Greenville 1,083 1,083 2,512 13,766 1,000 1,000 1,000 10,514 
Greenwood . - 4.416 acede) -déedieamiaa .-..| 10,291 
Tenn..Memphis 1,146 1,146, 1,918 8,762) 3,324 3,399 4,942, 29,479 
Nashville. _- : 52) atl ceeane chan 85 
Tex., Ablilene__ 235 a ere vata 208 
Brenham 4 100 100 50 3,794 26 26 Saree 509 
Austin. ._-. , | chet aaeeut ae 81 
Pallas. ____- 5 5 CB eetode: Bes 
Houston.... 33,876 33,876 33,592) 73,240) 11,261 11,908 3,436 37,000 
Paris 10 28 28 27 28 
San Antonio ha 697) Sabie aiseatad smeal 105 
Fort Worth. - 40 303) 389 389 385 259 
Total. 40 towns 41.358 41 258 48 87h 159 547 29 NF5 2%. 461 21.173 183.738 





The above total shows that the interior stocks have de- 
creased during the week 10,058 bales and are to-night 
33,191 bales less than at the same time last year. The 
receipts at all towns have been 19,293 bales more than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Aug. 7 for each of the past 32 years have been as follows: 
1925 24 55c.)1917 _....28.00c.] 1909 - 12.50¢.|1991 8.00¢e. 
1924 31.10¢.11916 14.19¢./}1998 - 19.85¢.11990 _ 9.69e. 
1923 25.15¢.{1915 9.45¢.|1907 -.__- 13.20¢.| 1899 6.12c. 
1922 -21.19¢./1914 12.50e¢.| 1906 10.70e 11898 ____. 6.06e. 
) 13.50¢c.11913 .....12.00c.|1995 ..... 10.85¢.}|1897 __- &.00e. 
1990 ..... 39.50e.|1912 -._--12.65¢.]1994 -_ 22. 19.45¢.|1896 _____ 8.12e. 
1919 _____31.50¢./1911 -12.75¢.|1903 .._-- 12.75c.]1895 __.-- 7 .25e. 
1918 _._.-31.45c¢.|1910 15.90¢.|1902 - 8.94c.|1894 ..... 6§.88¢. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Spot Futures SALES. 
Market Market 
Closed. Closed. Spot Contr't.| Total. 
Saturday _-__|Quiet, 20 pts. dec__| Barely steady -- a - — 
Monday _-..|Quiet, unchanged __|Steady eiead — -| 800 800 
Tuesday Quiet, 25 pts. dec Easy tonwank aa ania —_— 
Wednesday _|Quiet, 10 pts. adv 0” ee eubiad dines Solan 
Thursday Quiet, unchanged Se cca pinta a 
Friday - Quiet, 5 pts. adv__|Steady -- ee ere ins —— 
2 aaa Se eee gan RNO 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1925 1924 
Aug. 7— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Via St. Louis _..... sit tee ee act etatee a 496 496 1,435 1,775 
Wee BOONE, BO ccncacccsccscce B00 300 2,700 2,700 
Sg ER eeS saat 68 
OO aaa 114 114 129 1 
Via Virginia points ............. 3,259 3.250 3,007 3,221 
Via other routes, &c..........-- 2,600 2.600 7,119 7,327 
Total gross overland__........ 6,760 6,760 14,458 15,220 
Deduct Shipments— 
Overland to N. Y., Boston, &c. 592 592 588 588 
Between interior towns. _______-- 297 297 426 431 
Inland, &c., from South -_- 4.498 4,498 5.766 5.778 
Total to be deducted______.... 5,387 5.387 6,780 6,797 
Leaving total net overland*.___. 1,373 1,373 7,678 8,423 


*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 1,373 bales, against 7,678 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago of 
7,050 bales. 




















1925 1924— 
In Sight and Spinners’ Since F Since 

Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Aug. 7_.---- 41,207 41.207 13,558 16,273 
Net overland to Aug. 7... ._--- - lode 1,373 7.67 8.423 
Southern conumption to Aug. 7.. 65.000 65.000 50,000 52,000 
Totel mariceted...........<.. 107.580 107.580 71.236 76,696 
Interior stocks in excess. -_-.------ *10,058 *10,058 1,189 *1,313 
Came into sight during week... 97,522 ---..--.-- Peo 
en Oe OE: Ui ccanahans stendu 97 522 onee 75,383 
North. spinn's’s takings to Aug. 7 5,781 5,781 14,529 19,038 





*Decrease. 
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MOVEMENT INTO SIGHT IN PREVIOUS YEARS. 


Week— Bales.| Since Aug. 1— 
1039—Aug. 10............. 138,248 /1923_____- Coeakamnnta 20 


1922—Aug. 11 118.657 | 1922 191,190 
1921—Aug. 12 104,061 | 1921 

UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS .—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
.| Tuesday ., Wed’ day.\Thursd'y. 


Week Ended 
Aug. 7. 
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NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
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Tuesday, 


Saturday, Monday, 
: Aug. 4 


Wednesday, 
Aug. 1 Aug. 3 


Aug. 5 


Thursday, 
Aug. 6 


Friday, 


Aug. 7 





13.33 , 
23 .43-23.45/2 
23.61-23 .64)2 
23.66 ——|I' 
23.79 - 2 


23 .90-23 .92 


06 


August ___| 23.4: - 
October 23 .§2-23.54 
December- | 23.67-23 .69 
January 23.66 —— 
March. - - .|23.83 
May 23.93 
Tone— 
Spot 
Options- - - 


COTTON EXCHANGES TO CLOSE EARLY SATUR- 
DAY.—The New York and the New Orleans Cotton Ex- 
changes will close for the day at 11:45 a. m., New York time, 
to-day (Saturday), because of the issuance of the Govern- 
ment cotton report at noon. 


COTTON GINS BEGIN IN IMPERIAL VALLEY. 
The following report of the 1925 cotton harvest in the 
Imperial Valley was taken from the Los Angeles “Times”: 

Calexico, July 20 Smperial Valley's 1925 cotton harvest, 
expected to total 125.000 bales, started to-day, when Mexicali gins of the 


Globe Oi! Mills Co. ginned the first four bales to be picked in the Calexico 
district this season. 


23.24 - 23.35 —— 
23 .33-23 .37123.41-23.44|23 45 

13 .53-23 .5* | 23.61-23 63) 23 .62-23,65 
23 .44-23.57] 23 .63-23.64123.466 —— 
23 76-23 23.84 bid/23.87-23,90 
> 23 68) 23 .90-2: 23.95 ——|23.97-23.98 
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Steady 





This cotton was grown in a volunteer field on the Globe ranch in Lower | 


California. Picking is now actively under way on many of the ranches 


where volunteer cotton is already maturing, and the gins expect to be in | 


daily operation until the end of the season. 

The first cotton to be picked on the American side of the line in Imperial 
Valley was ginned at Calipatria last Friday, when the Hartman plant pro- 
duced a 500-pound bale grown on P. J. Brooks's ranch in the north end 
of the valley. 

TEXAS In 


MORE FIRST BALES. addition to the 


many first bales of cotton reported from different parts of | 


Texas, published in previous issues, we give below additional 
reports of the same kind, all taken from the ‘‘Dallas News”’: 

Frisco, Collin County, Ter., Aug. 1.—The first bale of cotton was brought 
to Frisco Friday by John Jeffries and was sold for 25.50c. The bale weighed 
416 pounds and was ginned by Collingsworth & Smith. This is said to be 
the earliest first bale ever ginned in Collin County. A premium of $78 75 
was given. 

Taylor, Williamson County, Tex., Aug. 1.—The first bale of cotton raised 
in Williamson County for the season of 1925-26 was brought into the 
Farmers’ Union Warehouse here Friday morning by Will 
weighed 460 pounds. The cotton was grown on Fritchie’s farm near Beau- 
kiss and was ginned at the Ben Thonig gin at Beyersville. The bale was 
sold to D. B. Goldstein, local cotton buyer, at 25.30c. a pound. 

Bonham. Tez., Aug. 1.—The first bale of cotton for Bonham reached this 
city late Thursday. It sold for 25.50c. The Board of Trade gave a pre- 
mium of $25. W.H. Lemmons raised the cotton on Ned Lyday’s farms 
two miles south of Benham. The bale weighed 437 pounds. 


The following report was taken from the ‘‘Houston Post:”’ 
Chriesman, Tez., July 31.—The first bale of the 1925 cotton crop for this 


_— was raised by Mr. Ethridge and ginned Thursday. The cotton crop 
exceedingly short here, and much of it will be a complete failure. 


OKLAHOMA COTTON REPORT AS OF JULY 25. 
Condition of Oklahoma’s cotton crop dropped 20 points 
during the month ending July 25, according to a report 
issued on July 31 by Chalmers D. Carter, State Statistician. 
Estimated production on July 25 was 1,155,000 bales, a cut 
of 349,000 bales from the estimate on June 25 


2). 
Rains during the closing days of July benefited the crop materially, 
jally in the southwestern and south-central sections. An average 
yleld of 130 pounds of lint an acre is forecast and the acreage is 15% greater 
this year than last. Cotton in the southeastern and northeastern sections 
of the State is in the best condition. Choctaw County shows a condition 
of 94%, while Latimer LeFlore, McCurtain and Pushmataha counties are 
all in the 89% class. Cotton stands best in Tulsa, Delaware and Ottawa 
counties, which all range above 90% 

In the southwestern and south-central portions, 
areas, cotton is deteriorated to a marked extent 
a condition of 55%, 
less than 50%. 
leads the district. 


FIRST BALE OF COTTON FROM ALABAMA.—The 
following reports of the first bales of cotton from different 
parts of Alabama are taken from the Birmingham ‘Age- 
Herald”’: 

Marion, Ala., July 29.—The first bale of cotton of the season was brought 
into Marion on Tuesday morning, July 28, and sold for 34 cents a pound. 
It was raised on Mr. Lee's West Perry plantation and weighed 505 pounds. 
The first bale sold in Marion in 1924 was brought in on Aug. 15 

Uniontown, Ala., July 29.—The first cotton of the season was ginned here 
by the Glas Ginning Co. on Tuesday. According to records, this is about 
twenty days earlier than cotton has been ginned in the past There were 
two bales weighing 550 pounds each. The owners were Leslie G. Sims 
and Thomas Underwood. Several other bales are expected to be ginned 
by the end of the week. 

Montgomery, Ala., July _31.—The first cotton of the 1925 crop to be 
handled by the Alabama Farm Bureau Cotton Association was delivered 
by W. C. Golson, Prattville, Ala., today. Mr. Golson delivered_two 
bales, one weighing 542 pounds and the other weighing 595 pounds. Draft 
for 60% of the value, the usual advance made by the association to its 
members at time of delivery, was drawn through the First National Bank 
of Prattville. 


the chief producing 
Jackson County shows 
whiie Tillman and Harmon counties are both listed at 
Greer County, where cotton stands at 85% of normal, 





which is | 


| trading gets well under way. 


Fritchie. It | 





In commenting upon receipt of the first cotton for this season, Allen 
Northington, General Manager of the Cotton Association, stated that this 
is the earliest date cotton has been received, either of the three years the 
association has operated, and that indications are that cotton will move 
much earlier in all parts of the State this season than last. 


FIRST SOUTH CAROLINA COTTON BALE.—The 
following report of the first bale of cotton from South 
= is taken from the ‘‘Savannah News’’ under date of 

ug. 4. 


The first Carolina bale of the 1925 crop was received yesterday by Gordon 
and Company from C. E. Perry of Ridgeland, S. C., and is now on the 
Cotton Exchange. It will be auctioned today. 

The cotton was grown by Mr. Perry and was brought to Savannah as 
seed cotton in a dray, driven over the new highway and the Savannah river 
bridge. It was ginned here by Floyd and Company. 

The bale weighs 504 unds and is very good style, classed as good 
middling cotton. It will = auctioned about noon on the Cotton Exchange. 
The bale will be auctioned off by E. A. Cutts. 

NEW ORLEANS COTTON EXCHANGE BEGINS 
TRADING IN COTTON SEED OIL.—The opening of the 
new season in the cotton trade on Aug. 1 was signalized by the 
inauguration of trading in cottonseed oil for future delivery 
on the trading floor of the New Orleans Cotton Exchange. 
The following account of the proceeding is taken from the 
New Orleans ‘‘Times-Picayune:”’ 

The importance of the event in the direction of expanding the commerce 
of New Orleans was recognized by the large attendance not only of members 
but of many other prominent in business life. 

Shortly before the time set for the call with which trading was to com- 
mence the new ring at the Carondelet street end of the big Cotton Exchan 
trading room became the center of attraction. Promptly at 8:45 o'clock, 
Ben J. Williams, vice-president and acting president of the Cotton Exchange, 
mounted the rostrum and made a brief address, which follows in part: 

“We are in a few minutes about to undertake a momentous step in the 
commercial advancement of the South. 

“It is the judgment of those who have advocated this step that it will 
mean a great deal not only for the New Orleans Cotton Exchange and its 
members, but that by it the business of our city will be promoted to a very 
material degree. 

“IT do not mean to convey the impression that this business is expected to 
immediately result in financial gain to the exchange or its members. The 
opposite will be the case for some time to come. The New Orleans Cotton 


| Exchange is generally recognized to be the foremost exponent of the cotton 
| trade of the South and when the cottonseed oil interests assured us, as the 


have done, that their business would be advanced by the creation of this 


| market which to them seemed the supreme need of the hour, our members 


promptly recognized what to them appeared a duty. 


The Crescent City is a logical place for this business. The oil is produced 


| in the South from cotton grown in the South by Southern people and what- 
| ever benefits one section of the South obviously benefits the entire South. 


“I feel confident that this business will grow to considerable proportions, 


and that in the course of time it will prove to be one of the all essential cogs 
| in the world’s great marketing machine, ranking in importance to the South 
| with the cotton future business of this exchange which is now being recog- 
| nized by the trade to be the greatest hedce or price insurance market.” 


As soon as President Williams concluded his remarks, Henry G. Hester, 
veteran secretary of the Cotton Exchange, and known the world over as a 
leading cotton statistician, ascended the rostrum and brought the gavel 
down for the beginning of the first call. Mr. Hester had performed the same 
service nearly half a century aco for the local cotton future market. 

As soon as the call was started, Assistant Secretary Henry Plauche 
relieved Mr. Hester and conducted the call to the end. Trading was brisk 
from the calling of the first month, October. The initial transaction was a 
sale of October at 10.70 by John F. Clark & Co., to Butler & King. Bidding 
was lively at the call and trading was brisk during the entire period of the 
short session which terminated at 9:45 as will be the custom on Saturdays. 
While no official report was made of the total transactions it is reliably re- 
ported that the sales aggregated about 12.000 barrels, which is a large busi- 
ness when compared with the daily run of sales in the New York market, 
the only other cotton oil future market. 

Transactions occurred also in December, January and March deliveries. 
There are said to be large orders under the market to be executed when 
All those who took part in yesterday's trading 
were highly pleased with the initial success of the new market and freely 
predicted that the new ring would soon become a rival in activity with the 
older cotton ring. 

Brokers around the cotton ring practically suspended business to watch 
the proceedings around the new ring. 

The rules governing the new department have been preapred with great 


| care and were adopted by the board of directors of the exchange on July 1 


1925. 

The control and management of the details of the cottonseed oil depart- 
ment is vested in a committee of eleven members of whom five shall be 
designated as an arbitration committee, and three others as a committee on 
appeals. 

. Sroviston has been made for the clearing of all contracts through the New 
Orleans Cotton Exchange Clearing House Association. 

The form of contract is drawn on the lines of the cotton future contract, 
and provides that transactions in refined cottonseed oil shall be in bulk in 
lots of 30,000 pounds, in licensed storage tanks in New Orleans and vicinity. 

Beginning Monday there will be three calls a day in the cotton oil ring 
and trading will begin at 8:45 in the morning and last until 1 o'clock in the 


| afternoon, except on Saturdays. 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening indicate that the weather 
has been generally favorable during the week. Rains have 
relieved the drought in the western section of the cotton 
belt and showers have proved beneficial in the central and 
eastern parts. Weevil continue to be active in some sections, 
but no serious damage has been reported as yet. 

Tezas.—-Cotton in this State has been benefited by rains 
and cool nights. The general condition is still mostly poor 
in the central and southwestern parts of the State. Else- 
where the condition is, as a rule, good. Picking has been 
interfered with somewhat by rainfall, but shedding and 
premature opening have been checked. 

Mobile, Ala.—Reports from the interior indicate slight 
deterioration and weevil damage. Late cotton is doing 
considerable shedding. Bolls are opening rapidly and many 
gins are operating. 

Rain. Rainfall. 


2days 9.50 in. 
.1 day 
3 days 
4 days 
3 days 
2 days 
.2 days 
3 days 
_3 days 
1 day 
1 day 
1 day 
2 days 


————- Thermometer 
high 88 low 74 mean 81 
high 92 low 66 mean 77 
high 95 low 65 mean 80 
high 384 low 74 mean 84 
high 90 low 74 mean 82 
high 94 low mean 80 
high 98 low mean 80 
high 92 low mean 76 
high 95 low mean 78 
high low mean 78 
high low mean 81 
high low mean 75 
high low mean 78 
high low mean 77 
high low mean 81 
high low 62 mean __ 
high low ! mean 75 
higsh low mean 76 
high low mean 75 
high low 57 mean 75 


Galveston, Texas 
Abilene «3 
Brenham ia 
Brownsville 
Corpus Christi 
Dallas a 
Henrietta 
Kerrville ___- 
Lampasas _. 
Longview -_-.- 
Luling 
Nacogdoches 
Palestine 
Paris - 

1 day 

3 days 
2 days 
1 day 
2 days 
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Rain. Rainfall. ———-—--Thermometer— 
Oklahoma City - - lday 0.48in. high 90 low 59 mean 75 
Brinkley, Ark--. - = _lday 0.58in. high 94 low 58 mean 76 
Eldorado ape he i 4days 0.09in. high 94 low 62 mean 78 
Little Rock ‘ ] day 0.35in. high 90 low 62 mean 76 
Pine Bluff ] day 0.22in. high 97 low 61 mean 79 
Alexandria, La dry high 101 lew 65 mean 83 
Amite _. dry high 92 low 60 mean 76 
New Orleans 3 days 1.56in high low mean 8] 
Shreveport ; 1 day 0.34in. high 93 low63 mean 78 
Okolona, Miss 1 day 2.60 in. high 95 low 58 mean 77 
Columbus 1 day 1.50 in high 95 low 60 mean 77 
Greenwood ] day 3.13 in. high 94 low 59 mean 77 
Vicksburg 2days 2.29in. high 92 low 66 mean 79 
Mobile, Ala 3days 040in. high 94 low 69 mean 80 
Decatur 1 day 0.77 in high 90 low 59 mean 75 
Montgomery 2days 0.20 in high 91 low 66 mean 79 
Selma 3 days 040in high 92 low 62 mean 76 
Gainesville, Fla Adays 4.19 in high 93 low 68 mean 81 
Madison 2days 0.65in high 94 low 68 mean 8] 
Savannah, Ga 4days 4.35in high 95 low 68 mean 82 
Athens dry high 98 low 60 mean 79 
Augusta | day 0.06in. high 97 low 66 mean 82 
Columbus 2days 0.09 in high 94 low 62 mean 78 
Charleston, S.C 2days 0.453 in high 96 low 72 mean 84 
Greenwood 3days 086in. high 94 low 62 mean78 
Columbia $days 0.75 in high low 64 mean 64 
Conway ] das 0.29 in. high 96 low 64 mean 80 
Charlotte, N.C 3 days 2.79in. high 90 low 63 mean 74 
Newhern ..- 4 days 1.61 in high 93 low 68 mean 81 
Weldon Se ep ees 3 days 1.81 in high 93 low 65 mean 79 
Memphis, Tenn... .......- 1 day 1.77 in high 90 low 61 mean 76 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
Sa.m. of the dates given: 


Aug. 7 1925. Aug. & 1924. 
‘eet. Feet. 
New Orleans Above zero of gauge_ By 4.1 
Memphis Above zero of gauge 6.1 12.0 
Nashville naxebe Above zero of gauge 7.0 78 
Shreveport aaein Above zero of gauge_ 9.6 6.8 
Vicksburg Above zero of gauge 11.7 20.3 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpis at Port Stocks at Intertor Towns Recetpts fram Plantations 
Week |\— { 
Ended 1925. | 1924 1923 1925 1924 1923 1925. | 1924. | 1923 
May 
15 49.177) 52,395) 26,647, 420,119 392,300 508.435 nil; 24,482’ 
22 44,069) 50,86*| 36,894 561.725 372,553 471.972) 3.916) 31.121 1.983 
29 44,085) 50.424) 28.322) 340.620 347.017 447,224 4.739) 24.588 5.558 
June | 
5 31,997) 43.377, 25.060 312.296 333.056 419.670 3.673) 29.416 133 
12__| 21,739; 35.702! 31.651, 285.662, 312.127 391.675 | 14,773, 5,244 
19 39.03% 49,22°| 30.728 249.215, 283.651 369.047 3,286 20.752 9.959 
26 14,161) 35.721) 29,371 234.869 266.789 348.278 nil 18.859 8.040 
July | 
3 18.414) 21.78% 24.47 213.754 256.315 331.6466 nil 11.30% 8.662 
10 18.244) 21,1 20.1 195.424) 243.817 3212 912 nil nit! 1,672 
17 22. 774 35.877) 1§.202) 183.524 225.79' 903,590 11.886) 17.864 
24 21.712 40.508, 22.22 170,226 206,000: 278,291) 8.454 20,709) 11,646 
31 45,02) 35.170| 27,686 160.605 182,549 270,233 35.388 11,719 19,528 
Aug 
7 41.207 13.558 29.720 150 547 183,738 264,913 31.149 14,747 24,400 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1925 are 31,149 bales; 
in 1924 were 14,969 bales, and in 1923 were 30,910 
bales. (2) That althongh the receipts at the outports the 
past week were 41,207 bales, the actual movement from 
plantations was 31,149 bales, stocks at interior towns 
having d: creased 10,058 bales during the week. Last year 
receipts from the plantations for the week were 14,747 
bales and for 1923 they were 24,400 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings, or amounts 
gone out of sight, for the like period. 
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Cotton Takings. 1925. 1924. 
Week and Season. 
| Week. Season Week Season. 
Visible supply July 31 |2,342,887 12,190,493 
Visible supply Aug. 1 | 2,342,887 2,190,493 
American in sight to Aug. 7 97 522 97 522 74,425 75.383 
Bombay receipts to Aug. 6 17,000 15,000 10,000 10,000 | 
Other India ship'ts to Aug. 6 ' 23,000 21,000 2,000 2,000 
Alexandria receipts to Aug. 5 | 
Other supply to Aug. 5*b | 15,000 11,000) 5,000 6,000 
Total supply io a08 ane 2.487.409 2.279.918] 2.283.876 
Deduct | } 
Visible supply Aug. 7 12,278,685] 2,278,685/2,111,863) 2,111,863 
: 
Total takings to Aug. 7 | 216,724 208,724) 168,055 172,013 
Of which American | 163,724 163,724| 91,055) 94.013 
Of which other ____- | = 63,000 45,000 77,000) 78,000 | 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 65,000 bales in 1925 and 52,000 bales in 1924—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 133,724 bales in 1925 and 126.613 bales in 1924. of which 
98.724 bales and 42,013 bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as eabled, for three years, have been as follows: 




















1925. 1924. | 1923. 
Aug. 6. —__— | ——— 
Receipts at Since | Since | Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bombay 17 009 6087 19.006 19 000° 11,000 73 009 





| 
| 

















For the Week. } Since August 1 
Erpe - — — a —— 
fron Great | Contt- Japanéd Great Contt- | Japan & 
Rritain. nent. China. Total. | Britain nent. China Total. 
—_ : ll 
Bomt 
1925 _ 10.000 . 10.000 = 9.000 - 9.000 
1924 190.900 10,000 11.000 31,000 10.000 10.000 11.000 21,000 
192 1,000 1,000 9.000 4.000 13,000 
Other India } 
1925 3900 15.000 23 000 7.000 14.000 21,000 
1924 2.001 2,000 2,000 2,000 
192 1000 4,000 5,000 1,000 6.000 7,000 
Total al 
25 g HO 25 OM 33.000 7.000 23 000 40.000 
> 19 000 12.000 11.000 33.000 10,004 12.000 11.000 33,000 
1923 1 90 5.000 6.000 1.000 15.000 20,000 


4.000 


According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
7.000 bales. Exports from all India ports record a decrease 
of 3,000 bales since Aug. 1. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 

















Alerandria, Egypt, 1925. 1924 1923 
Aug. 5. 

Receipta (cantars) a 
Tt Se Gewecke aeeenn 400 3,500 
Since Aug. 1 -- . rere 

| | ly ‘ 1] . 
| Since || | Since || __ Since 

Exports (bales) Week. Aug. 1.|| Week.|Aug. 1.|| Week |\Aug. 1. 
To Liverpool | 1,000] 700/| 3,250] 3,250|| ----| ---- 
To Manchester, &c | ‘ ee | 2,750) 2.76 )|| err 
To Continent and India | | --_.}} 1,000 1,000}| 2,500 PR 
To America | a 4,000)| 800} _— | ween 

_ — - |—_—— - — - | ———— 
Total exports | 7,000 4.700! 7,800! 7,800!| 2,500! in iv a 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs 
This statement shows that the receipts for the week ending Aug. 5 were 


nil cantars and the foreign shipments 7,000 bales 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for foreign 


markets is improving. We rive prices to-dav below and 








leave those for previous weeks of this and last vear for 
comparison. 
1925 1924 
8% Lbs. Shirt-| Cotton Si, Les. Shirt-| Cotton 
328 Cop jings, Common\|Middl' 32s Cop \ings, Common|Mtddl'g 
Twist to Finest Upl’ ad Tuist to Finest | L' pl’ des. 
| -_-—— 
May d d s.d s.d d d d \8 d s ad d 
15 20 a21%)16 3 al6 5 12.36 |25%a284/18 3 al8 7 | 17.89 
22 20'4a21%|16 4 @17 4 12.84 |25',a28%)18 1 @l8& 5 17.46 
29 20'44a21%)|16 4 «al7 4 13.04 |25°%4 a2 2/18 1 als 5 17.99 
June ' 
5 20 '44?1 16 4 al7 4 13.48 125% 2@28 IS 1 @18 5 17.30 
2 2034a21%,|16 2 416 4 13.36 |2 284,118 0 als % 17.14 
19 20 ,a21 16 2 a16 4 13.62 }25%a27 18 2 al8S 5 16.99 
26 20 a2i%j16 2 @l64 13.53 |25 4427 IS 2 als 5 16.88 
July 
3 ”) a2l 16 2 «ali 4 13.35 [25 27 Is 1] @1s 4 15.92 
10 0 a2Zl%il6 3 al6 5 13.67 125 7 18 1 als 4 16.35 
17 20 a2Zl’jl64% als 6 13.492 |24 25%)18 2 als 16.73 
24 20 a2i 16 3 als & 14.08 126 a7 19 4 a2z0 0 17.74 
204% e221 16 4 alg 7 13 53 126 12% lv 6 a2zv0 18.1 
August 
7 20 ', a21 163 «als 6 13.35 $26 a27 19 6 @20 2 17.38 

















SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 56,476 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 


Bales. 
NEW YORK—To Rotterdam—July 31—Nieuw Amsterdam, 400 400 
To Liverpool—July 31—Samaria, 200 July 31—-Baltic, 507 707 
To Oslo—Aug. 3—Bergensfjord, 100 han 100 
To Havre—Aug. 4—De Grasse, 200 : 200 
To Barcelona—Aug. 3—Antonio Lopez, 500 500 
To Bremen—July 31—-President Roosevelt, 4,101 Aug. 3 
President Harding, 5,159 9,251 
To Gothenburg—Aug. 5—Carlsholm, 100-._July 31—Stock . 
holm, 150 : 250 
To Antwerp—Aug. 6—Francisco, 50 50 
To Genoa—July 29-—City of St. Joseph, 200 200 
To Bergen—Aug. 3—Bergensfjord, 50 : 50 
NEW ORLEANS—To Japan—Aug. 1—Hawaii Maru, 10,128 10,128 
To Barcelona—Aug. 5—Cardonia, 30 30 
GALVESTON—To Bremen—Aug. 4—Malmen, 1,403 1.403 
HOUSTON—To Liverpool—July 31—Candidate, 4,609- -- 4.609 
To Bremen—July 31—Cody, 4.586 +.586 
To Murmansk—Aug. 1—Leonhardt, 12,175 Aug. 7—Syd 
fold, 4.000 ; 16.175 
MOBILE—TO Liverpool—July 31—Dakarian, 114 pen 114 
NORFOLK—To Liverpool—Aug. 7—-Winona County, 179 179 
To Bremen—Aug. 7—Hornfeis, 3.019 3.019 
SAN FRANCISCO—Teo Japan—Aug. 1—President Van Buren, 600 600 
SAVANNAH—To Bremen—Aug. 6—Beckenheim, 3.925 ‘ 3,925 
56.476 


_COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


Htgh Siand- High Stand High “Stand- 
Denstiy. ard Density. ard Density ard. 

Liverpool .30c. .45c. Stockholm .5tv« 65c. Bombay 50 5c 
Manchester .30c. 45e. Trieste 45e. .60e. Bremen 40c¢ 55e. 
Antwerp .35e. We. Fiume 45c 60c Hamburg 35c je. 
Ghent 42 6c. .57 \c.| Lisbon 50¢ 65e Piraeus 60+ 7 
Ilavre $5c. 50t/e Oporto 75e 90¢ Salonica 75e We 

| Rotterdam .40c¢ 55e Barcelona .30c 45 
Genoa 4K 55e Japan 62'¢c. .77%e 

310 50e Ok Shanghal 65e¢ SO« 








LIVERPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
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July 17. oy 24. 

20,000 22,000 20, 
11,000 10,000 10,000 
1,000 1,000 5,000 

58,000 54,000 
635,000 57 
379,000 r 31 
47 .000 29, 2 
4 


Sales of the week om a: 
Of which American 
Actual exports 


18,000 000 
135,000 < 142, 
9,000 


19,000 
The tone of the Liverpool market for spots and futures 


each day of the ‘en week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Saturday. Monday Tuesday. |Wednesday.| Thursday. Friday. 





Market 
12:15 
P.M 


More 
demand 


More 
demand 


A fair 
business 
doing 


Quiet 


Mid.Upl'ds 
Sales - 


13.44 13.30 13.38 13.35 


HOLIDAY|HOLIDAY 3,000 4,000 5,000 6,000 


Futures (Quiet unch 
Market to 3 pts 


opened advance 


Quiet 
13 to lOpts 
decline 


Steady 
13 to 1l6pts 
advance. 


Idle 
1 to 3 pts 
decline. 
Market, Steady 
1 to 2pts 
advance 


Barely st'y 
21 to 24pts 
decline 


Steady 
14to 22 pls 
advance 


3t'dy unch 
to 4 points 
advance 




















4 
P.M 


Prices of futures at Liverpool for each day are given below: 





Thurs. Fri. 
Aug 1 





a 12% 1246 12% 4:00:12 4:00 1244 4:00 12% 4:00 12%, 4:00 
Aug 7 D.M.p.M.p.M.p. MJjp. M.p. mp. m.p. m p.m.p. ™.p. m.p. mi, 


d. d. d. d 


August 
September 
October 
November 
December 
January 
February 
March 
April 

May 

June 

July 


HOLI 
DAY. 


BREADSTUFFS. 
Friday Night, Aug. 7 1925. 

Flour advanced some 25c. early in the week owing to a 
steady rise in wheat. But trade has not improved. Many 
buyers are said to be pretty well supplied for the time be- 
ing. They are favored by quick transportation, something 
that they never forget. In short, it is the old story. There 
is little new in the flour trade from week to week so far as 
business is concerned. Prices change; the attitude of buy- 
ers does not. Export trade has also been slow. Clearances 
from New York on the 3d inst. included 58,686 for 
Hamburg, Rotterdam and Brazil. There were also cleared 
6,000 barrels from New Orleans and 4,000 from Baltimore, 
making from all Atlantic ports 62,000 bbls. Clearances on 
the 6th inst. were 8,998 sacks, all consigned to German ports. 


sacks 


Washington reports a sharp increase in wheat flour output 
in June as compared with the preceding three months. The 
sSureau of the Census says that for June 855 companies re 
ported 1,001 milis, 65 of which were idle, as producing 7,678,- 
190 bbls. of flour, grinding 
mills operating at 46.6% of total capacity. 
reporting mills operating at 42.9% capacity, ground 31,874,- 
430 bushels of wheat, producing 6,941,623 bbls. of flour. 
Wheat touched a new high level on the 4th inst. of 160%e. 
for September, 16144c¢. for December and 164%c. for May, 
with a rise of 3 to 4%%,¢., making 7 to 15c. since last Friday. 
That was owing largely to hot weather in Canada, a sharp 
rise in Winnipeg and big covering. A large operator covered 
heavily for two days. Europe for a week was buying fu- 
tures, taking many millions of bushels. Whether it was for 
short account or not, opinion differs. The vital point is that 
the big and persistent buying was there. It was to some ex- 
tent, no doubt, hedge buying against future requirements. 
It is worth while to remember, too, that recently many com 
plaints have been received of wet weather on the Continent. 
The harvest, therefore, delays in France, Russia and Hungary. 
And with only small supplies afloat and in store, grave dam- 
age to the Canadian crop might cause an interesting situa 
tion. Supplies on ocean passage are only 23,376,000 bushels, 
or slightly more than three weeks’ requirements of importing 
countries. The world’s shipments last week were only 
7,044,000 bushels, the smallest for some weeks past. The 
American visible supply increased 3,682,000 bushels, and is 
now 29,655,000 bushels, against 41,552,000 a year ago, but 
this had as little effect early in the week as the heavy profit 
taking on the bulges and the smallness of the export sales, 
i. e. only 300,000 to 400,000 bushels a day, or even less. The 
receipts at times fell below expectations. Northwestern 
millers were steady buyers. On the 5th inst. prices advanced 
1% to 2c., and lost most of it on selling attributed to a large 
Wall Street operator who was also said to be selling out a 
large line of cotton. On the 6th inst. further profit taking 
depressed prices, despite higher cables. Export sales were 
only 250,000 bushels. Milling demand was good, especially 
at Minneapolis. The wheat crop in 17 of the principal coun- 


“~ « 


39,210,850 bushels of wheat, the 
In May, 1,048 





tries which last year produced more than three-fourths of 
the world’s wheat crop will exceed by nearly 50,000,000 
bushels the harvest of last year, according to the Bureau of 
Agricultural Economics, U. S. Department of Agriculture. 
The total for 16 countries is 2,045,957,000 bushels, against 
2,015,469,000 last year; an increase of 1.6%. Hungary has 
63,199,900 bushels, against 51,563,000 last year, an increase 
of 22.6% ; total for 17 countries 2,109,156,000 bushels, against 
2,065,037,000 last year, an increase of 2.1%. Rome cabled: 
“In many provinces of Italy appeals to landowners and 
farmers have been made to sell from one-tenth to one-fifth 
of the year’s wheat crop to the towns at an equivalent of 
about $150 per bushel. This is below the market price pre- 
vailing for wheat on July 24, the date when an import duty 
was re-established, but the agricultural population re- 
sponded favorably, with the understanding that their grain 
would be used for bread to be sold to the working classes, 
Wheat is expected to pass the $2 mark this year as a result 
of the reimposed import duty.” Complaints of excessive 
rains come from France, Germany and Russia. Yet Russia 
has, it claims, sold thus far 4,000,000 bushels for export. 
To-day prices ran up to high levels for this movement. They 
ended at a net advance for the day of 31% to 6c. at Chicago, 
4c. at Minneapolis, 3% to 6c. at Kansas City and 3c. at 
Winnipeg. The strength of cash corn was the backbone of 
the market. Strong foreign markets also had no small in- 
fluence. Reactions were transient. Two well-known opera- 
tors were credited with buying on a considerable scale. Wall 
Street, too, was said to be coming back to the long side, after 
selling freely recently. Shorts covered heavily. Stop or- 
ders were caught on the way up. September headed the 
rise. It went to nearly 2c. over September. August at Chi- 
cago sold 2c. above September, as cash houses bought. To 
some August wheat looked cheaper than cash wheat in the 
sample market. Northwestern mills were buying old wheat 
to mix with light weight new spring wheat. Kansas mills 
were said to be buying in Iowa. No attention was paid to 
larger receipts at the Southwest. Crop news from Canada 
was contradictory; some good: some bad. For the week 
there is an advance of 14 to 17c. Exporters took 300,000 
bushels to-day. 
DAILY CLOSING PRICES OF WHEAT 
Sat. Mon. Tues. Wed. 
No. 2 red st cts_167% 168 170% 173 
DAILY CLOSING PRICES OF WHEAT FUTURES IN 
Sat. Mon. Tues. Wed. 
September delivery in elevator_cts_153'4 157% 160'< 160 
December delivery in elevator 153% 15744 160% 160% 159% 164% 
May delivery in elevator --- 156% 160 164 164% 164% 168 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon Wed. Thurs. 
cts_138% 
135% 
140 
Indian corn has advanced, mainly because of the rise in 
wheat. Another stimulant, however, was the fact that the 
visible supply decreased last week 832,000 bushels. That 
brought it down to 6,925,000 bushels, against 4,887,000 a year 
The Illinois Central crop report said that the weather 
in that State was favorable, and that corn was in good 
condition, It estimated that 75% was in silk. The pros- 
pects pointed to a good crop. Prices on the Sth inst. were 
irregular, with wheat down, The net Changes in corn were 
trifling, however. Cash houses bought September. Re- 
ceipts were only moderate, The weather was none too fa- 
vorable. The Kansas weekly report was considered in the 
main rather unfavorable, pointing to night too cool, though 
beneficial rains fell here and there. 2 vellow was of- 
fered at $1104 loaded. Rumors of export trade on the 6th 
inst. were not confirmed and prices fell % to 1%c., with 
copious and very beneficial rains in Nebraska Iowa, 


IN NEW YORK, 
Thurs. Fri. 
170 75% 


CHICAGO. 
Thurs. Fri. 
159% 166% 


October delivery in elevator- 
December delivery in elevator 
May delivery in elevator 


ago, 


No, 


and 
larger country offerings at lower prices and not much de- 
mand except from shorts, Receipts, it is true, were moderate 
and cash prices relatively steady. But fear of a larger crop 
movement and the downward turn in wheat dominated. To- 
day prices advanced a fraction and then reacted, closing 
practically unchanged for the day. Beneficial rains caused 
the early decline. They fell where they were most needed 
in productive sections. The country was selling at Chicago 
It offered fair quantities of cash corn. Liquidation was 
noticeable. Most of the commission houses were selling for 
atime. Later on the influence of a stronger wheat market 
was plain, despite the fact that crop reports were in the 
main favorable. Cash demand was fair at steady prices. 
The thing that holds corn back, however, is the improving 
crop outlook, with its implication of good supplies later on. 
Moreover, speculative attention is largely monopolized by 
wheat. VPrices show a net advance for the week of 1 to 2c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Frit 


125 127 127 12614 127% 


CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Frt, 
September delivery in elevator cts.104% 105% 105% 105% 104% 104% 
December delivery in elevator. RH = RT! &7 87 S7T% 871% 


~* oe | 5 ‘ 
May delivery in elevator -. 6 89% 90% 90% 89% 89% 


No. 2 mixed 128 


DAILY CLOSING PRICES OF 


Oats advanced 1c. on the 3d inst. under the stimulus of 
higher markets for other grain, covering, scattered long 
buying and some unfavorable crop news. Hedging sales 
for once were neutralized by bullish factors. teceipts 
were rather large. Export demand was not active. The 
American visible supply increased 400,000 bushels and is 
now 26.297.000 bushels, against 3,086,000 a year ago. Pri- 
vate crop estimates are 1,232,000,000 bushels to 1,329,000,000 
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bushels, or an average of 1,300,000,000, against 1,541,900,000 
last year. Prices were % to %c. bigher on the 4th inst., 
with covering of shorts due partly to the strength in other 


grain. Liquidation had died down. Outsiders bought a lit- 
tle more freely. Cash demand was somewhat better and 
prices were firmer. lLeceipts were of only fair size. Little 


Canadian business was done for export. Later prices were 
held in check by hedging sales. Outside trading was light. 
Covering, on the other hand, prevented any marked decline. 
The cash demand was simply fair; receipts were of fair 
volume. The Illinois crop report said that oats threshing 
was nearing completion; fields probably average 25 bushels 
per acre. lowa weather was favorable; threshing of oats is 
going along rapidly; quality good; the yield is expected to 
average 40 bushels per acre. 
Thursday on hedge selling and liquidation, with somewhat 
larger receipts. The demand for export was only moderate. 
The weather was favorable. To-day prices were irregular 
and in the end showed no marked change. Fluctuations were 
within very contracted limits. Prices were lower early in 
the day, with little demand and some further hedge selling. 
Receipts, too, were ratber large. But later on the firmness 
of wheat told. 
buying feed grain in this country. Shorts covered. 
prices were ec. lower to ‘4c. higher for the day. 
week there is a net advance of 1 to 14c. 
sinall lots of oats and barley. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
BO OB BOs enteneuavencnuss cts. 54 544% 54% 54% 54% 5% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 


For the 
Exporters took 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts. 41% 42% 43 42% 42% 42% 
December Convery in elevator....44% 45% 45% 45% 45% 45% 
May delivery in elevator_........ 47 48% 48% 48% 48% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator___cts. 45% 49% 49% 49% 49% 
December delivery in elevator.... 45% --... 47% 47% 47% 47% 
May delivery in elevator - -- 49% 51% 51% 51% 51% 


Rye advanced early in the week 1 to 14%4c. on general buy- 
ing, the smallness of offerings and fears for the crop. The 
Northwest, moreover, sent unfavorable crop reports. Hot 
weather prevailed in Canada. Export demand, however, 
was small. Private crop estimates were 50,000,000 to 53,000,- 
000 bushels, against 63,000,000, the final last year. The 
American visible supply decreased 441,000 bushels and is 
now only 4,729,000 bushels, against 14,437,000 a year ago. 

A rise of 2\%4c. on the 4th inst. was due to firmness of 
wheat, the decitied cheapness of rye as compared with wheat 
and some outside demand. Selling pressure was absent. 
Chicago houses are calling the attention of the country to 
the very marked discount on rye prices compared with 
wheat, though rye can be used as a substitute for wheat. 
Export sales were 100,000 bushels. Still later came a rise 
of % to 2\4c., with offerings small, with a persistence of 
the idea that the price is too low, receipts small and hedge 
selling light. Millers wanted spot rye at Chicago at 1%e. 
over September for No. 2. Export demand was absent, but 
this was offset by the other factors. On the 6th inst. the 
net result was unchanged to %c. lower. There was very 
little export demand. Liquidation followed the decline in 
wheat. But spot rye was firm. To-day prices closed 3 to 4c. 
higher, with wheat up, a fair export demand for rye and 
complaints about the crop from Canada. Also, receipts 
were light. Offerings were small, there being little dis- 
position to sell. Export sales were estimated at 100,000 
bushels or more. Final prices show a rise for the week of 
10 to lle. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICACO. 
Sat. Mon. Tues. Wed. Thurs. Fri 
September delivery in elevator_cts_ 98 a9 101% 103% 103% 106% 
December delivery in elevator 101% 103% 105% 107% 106% 1105 
May delivery in elevator ie ae wren. Aa 112% 115 


Closing quotations follow: 


FLOUR. 
Spring patente a are $8 75a$89 25 Rye flour, patents__...- $5 75a86 25 
Clears, first spring... -- 7 75a & 25 Seminola No. 3, Ib... - 5\% 
Soft winter straights Ss ¢  @wae:jl gg sae 29°a 305 
Hard winter straights... & 50a 9 00 Corn flour___.._.._____- 2 95a 3 05 
Hard winter patents.... 9 00a 9 50 Barley goods 
Hard winter clears..._.. 7 50a & 00 Nos. 2, 3 and 4....... 4 50 
Fancy Minn. patents.__10 20010 S80 Fancy pearl, No. 2, 3 
>  Spaeaee a 10 35a10 S85 and j ee. ae 7 50 
GRAIN. 
Wheat, New York— Oats— 
bs a Ps Edis canewuwnen 175% Oy. et ee . 54% 
Di)» SEU, ncccsennscoekie ot | "poesia 53% 
No. 2 hard winter, f.o.b_...184 Rye, New York— 
RE SS ee 118% 
Corn— Barley, New York— 
ON ae 127% DEE ctpaccnannamsets 97a100 
Bs PE cccaconceswens 127% 


For other tables usually given here, see page 677. 

The exports from the several seaboard ports for the week 
ending Saturday, Aug. 1 1925, are shown in the annexed 
statement: 
































Exports from— Wheat. Corn. Flour. Oats Rye Barley. 

Bushels Bushels Barrels Bushels Bushels Bushels 
aE 1,092 88: 6,000 91,47] 291.759] 269,070] 185,000 

Philadelphia ......-- 104,000} -...-. 2.000 FF Seo neue 

De etactceacdl dedi ébnaad a wembhel eadiea 70,000 
Newport News-_..-. eT nabet 7! s¢henel ~<dhbenel meneuka 

New Orleans. ...... 73.000 60,000 33.000 Gee «<eee Seger 
REGEUEE eséececssas st (x-eepoee 104,000/1,006.000} 763,000} 228,000 
Total week 1925--._/3.542,883 66.000} 235.479)1.326,759/1,032,070] 483,000 
Same week 1924. _.12.562.663! 203.4001 222.2901 606,328! 649.8231 154.498 





The destination of these exports for the week and since 
July 1 1925 is as below 


A small decline occurred on 


Also, there were reports that Germany was 
Final | 









































Flour. W heat | Corn. 
Exports for Week (— ———_—_|——_ 

ar Since Week | Since Week Since Week Stnce 

Ju ] Au 1} July 1 Au 1 July 1 Aug.1 July 1 

1925. 1925. | 1925. | 1925. } 1925. 1925. 

Barrels.| Barrel | Bushels. | Bushels Bushels. | Bushels. 
Ur Kingd 14.024] 1.231] 1.399.977] 7,826.06 nats 
( 1 147,82 $63,217] 2.036,206] 10,893 ,8€ 85,000 
S ( A mie 52! 1.01 44,000} 124,000 15,006 17,000 
We 13,266 4.64 61,50 77,706 51,000 345,400 
O i 20, S4f 65,591] 11.20% 83,015 oe 
| : migicanes 
TT ' ; 235.479| 1.368 oo 3.542.88 | 19,004,643 66,000 447 400 
s| 222.2901 590 562.6631 19,832.18 203 400 530.730 








The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 


‘ending Friday, July 3, and since July 1 1925 and 1924, 


are shown in the following: 





Corn. 





1923-24. 





1924-25 1923-24. 

















Week ince Since Week Since Since 
July 31 July 1 July 1. July 31 July 1 July 1. 
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer. 4,667,000 25,372,000 258,832,000 26,000 215,000 125,000 
Black Sea 944,000 306.000 3.634.000 3,053,000 


Arcentina 1,561,000 7,488,000, 14,577,000 
5 


Australia - $16,000 5,256,000 4,776,000 
India 1,112,000, 7,192,000 
Oth. countr’s 7,044,000 39,228,000 56,321,000 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Avg. 1, were as follows: 
GRAIN STOCKS. 


eke cl 95 
4,424.000| 22,033,000) 36,240,000 











Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
New York 2 ; 259,000 37,000 492,000 83,000 25,000 
Boston 18,000 1,000 19,000 3,000 52,000 
Philadelphia 592 000 31,000 120,000 1,000 27,000 
Baltimore .. 3,817,000 57,000 111,000 55,000 45,000 
Newport News : a 8 esnseee sonia iets 
New Orleans 216,000 144,000 Toe 8 6=—siCi(téeaeaes . w6é06 mn 
a i ef: a 1.000 ft a 
Buffalo 2,153,000 869,000 2,145,000 1,317,00u 104,000 
- afloat 697,000 120,000 277,000 40,000 
Toledo... 523.000 136,000 4&2 000 1,000 
4 afloat 98 000 = —— > ae ee 
Detroit 165,000 21.000 165,000 12,000 pone 
Chicago 5.417.000 2.595.000 4,150,000 2,429,000 108,000 
: afloat 61,000 : at = 
Milwaukee 277 000 47,000 146,000 3,000 41,000 
Duluth ; S3:307 005 8 scesce 3.076 000 335,000 406 000 
Minneapolis 2,646 000 125,000 12,474,000 313,000 68,000 
Sioux City 126,000 60.000 314,000 1,000 2,000 
St. Louis .-- 1,448,000 140,000 229,000 4,000 3,000 
Kansas City............ 2,520,000 $17,000 474,000 76,000 13,000 
| | aes 1,854,000 Se  Abeihe  waeeian 
St. Joseph, Mo......... 1,074,000 151,000 38.000 1,000 2,000 
i 7,000 14,000 363.000 ete. «weanhes 
Indianapolis .-~.-.-- 383 ,000 451,000 | - «axeed #iitens 
Omaha 892,000 211,000 883,000 5,000 9,000 
On Lakes 518,000 nnas 
On Canal and River Ae 100 5 000 182. 000 81.000 145,000 
Total Aug. 1 1925....29,0595,000 6,093,000 26,297,000 4,729,000 1,091,000 
Total July 25 1925....25,973,000 6,925,000 25,897,000 5,170,000 1,245,000 
Total Aug. 2 1924....41,552,000 4,887,000 3,086,000 14,437.000 283 000 
Note Bonded grain not included above: Oats, New York, 6,000 bushels; 
Baltimore, 1.000; Buffalo, 1,000; total, 8.000 bushels, against 3,383,000 bushels 
in 1924. Barley, New York, 25,000 bushels; Baltimore, 45,000; Buffalo, 21,000; 
Canal, 142,000; total, 233,000 bushels, against 292,000 bushels in 1924. Wheat, 
New York, 311,000 bushels; Boston, 11,000; Philadelphia, 561,000; Baltimore, 
192,000; Buffalo, 1,878,000; Buffalo afloat, 351,000; Duluth, 10,000; Toledo, 


31,000; Canal, 882,000; total, 4,227,000 bushels, against 3,850,000 bushels in 1924. 
Canadian 








Montreal. ._. 2.226.000 146,000 1,201,000 125,000 315,000 

Ft. William & Pt. Arthur. 9,151,000 3,164,000 745,000 877,000 

Other Canadian 2.302 000 966 000 10.000 295,000 
Total Aug. 1 1925_...13,779,000 146,000 5,331,000 880,000 1,487,000 
Total July 25 1925 16,807,000 236,000 5,549,000 923,000 1,376,000 
Total Aug. 21924 20,802,000 12,000 10,309,000 1,831,000 1,328,000 
Summary— 

American 29,655,000 6,093,000 26,297,000 4,729,000 1,091,000 

Canadian 12 779 0N0 148000 5 3221 000 RS0.000 1.487.000 
Total Aug. 1 1925_...44,.444,.000 6©.24¥.000 31,025,000 5,609,000 2,578,000 
Total July 25 1925 42.780.000 7,161,000 31.446.000 6.093.000 2,621,000 
Total Aug 21924 6§2.354.000 4.899.000 13.295.000 16,268,000 1,611,000 


a | . , . . . . rrmm r ’ 7 _ 

WEATHER BULLETIN FOR THE WEEK ENDED 
AUG. 4.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Aug. 4. 

A shallow trough of low pressure that developed on the east slope of the 
Rocky Mountains on Wednesday moved slowly eastward to the Atlantic 
coast by Saturday and disappeared to the Northeast on Sunday. Practi- 
cally all points from the Rocky Mountains eastward received moderate to 
heavy showers at some time during the week and many places had rain 
on two or more days. The western Plateau had a few light, widely scat- 
tered showers during the week, while the Pacific coast was practically 
rainless. 

Temperature was below normal over the region east of the Rocky Moun- 
tains all the week, except that it was comparatively warm in the Gulf 
States the first part and in tne Lake region and the Missouri Valley the 
latter part. In the Appalachian region it was persistently cool, with minus 
temperature departures of 12 degrees to 15 degrees in West Virginia almost 
every day. Other points in the upper Mississippi Valley and the Great 
lains had equally cool weather on one or two days. Over the country west 
of the Rocky Mountains it was generally warm with plus departures locally of 
10 degrees to 18 degrees. The extremely warm areas were rather limited, 
however, and the temperature was generally within a few degrees of the 
normal. 

The temperature for the week, as a whole, averaged considerably below 
normal in all sections from the Rocky Mountains eastward, except in the 
eastern and southern border districts where normal warmth prevailed. The 
minus departures from normal in parts of the interior were as much as 9 
degrees to |] degrees. In the more western States the week was warmer than 
the seasonal average. East of the Rockies, maximum temperatures during 
the week did not reach 90 degrees, except in the South and the Northwest. 

Chart I shows that moderate to localiy heavy rainfall was quite general 
in central and eastern portions of the country, except in the region between 
the Great Lakes and Rocky Mountains. A few locally droughty areas, how- 
ever, again received little or no precipitation. Rainfall was moderate to 
rather heavy in most of the heretofore dry sections from the southern Great 
Plains southward. There was considerable cloudy weather during the week 
over much of the eastern half of the country. 

The outstanding favorable feature of the weather during the week was the 
beneficial rain that occurred in the Southwest aud in the middle Atlantic 
area. In the former section, drops that were not too badly damaged by the 
drough show material improvement, while in portions of the latter the first 
adequate rainfall for several weeks was received. Showers were also helpful 
in many other sections of the eastern half of the country, though droughty 
conditions continued in some places. The need for moisture continues 
especially urgent in the southern Appalachian Mountain on, eng | 
some adjacent lowlands, particularly in southwest Virginia, the western 
of North Carolina, northwestern South Carolina, central and northern 
Georgia, and east Tennessee. 
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There is also need for more rain generally in the north and west-centra! 


Great Plains and in most of the central and upper Mississippi River districts. | 


In the Southwest tnere was sufficient additional rainfall to materially im- 
rove the range situation, and beneficial showers occurred in parts of the 
reat Basin. In the more northwestern States the warmth was veryfavor- 

able for irrigated crops, but dry farms and pastures were needing moisture. 

There was some interruption by rain to farm work in parts of the Ohio Valley 

and the Northeast, and also in the Southwest, but, in general, seasonal 

operations made good advance. 

SMALL GRAINS.—spring wheat harvest is nearing completion in Min- 
nesota and South Dakota and threshing has begun in those States. Harvest 
is well under way in Idaho and Washington and has begun in all parts of 
North Dakota and also in Montana where ripening has been premature and 
grain is poorly filled. Winter wheat harvest is practically completed and 
threshing is wel) under way throughout the belt, but it has been hindered 
locally by rain in the Ohio Valley. Yields are reported poor to fair in this 
area, above normal in Washington, and large in Nevada. 

Oat harvest is well along generally and has begun in the northern border 
States; yields are reported varying from poor to excellent. Rye and barley 
harvests are practically compteted and threshing has begun: yields are poor 
to fair. Rice is reported in excellent condition in California, and progress 
and condition of this crop are very good in Texas. Flax has been damaged 
by heat and dry weather in eastern Montana. Grain sorghums have im- 
proved in Kansas and are heading in the south portion of the State. 

CORN .— While the nights were somewhat too cool throughout the central 
valley States for best growth of corn, the progress of the crop was satisfactory 
wherever moisture was sufficient. Beneficial rains occurred in most portions 
of the Corn Belt east of the Mississippi River, though locally it was still too 
dry, especially in portions of southern Illinois and parts of Indiana. Condi- 
tions have been especially favorable in the upper Ohio Valley districts and 
the Middle Atlantic States. 

West of the Mississippi River conditions were less favorable, though light 
to moderate rains furnished needed moisture in many localities. The plants 
are curling and firing on uplands in Missouri, but the general condition of the 
crop continues fair. In lowa, growth is slow because of dryness, though the 
cool weather somewhat mitigated the effect of the drought; the condition in 
this State is variable, ranging from poor in some western to excellent in some 
Mississippi Valley counties. 

In eastern Oklahoma late corn will be benefited by rains, but otherwise 
the crop is largely a failure, and a large percentage in western Kansas has 
been damaged beyond recovery. In northeastern Kansas the crop is good 
and is looking well generally in South Dakota, but damage by drought has 
been heavy in many eastern sections of Nebraska. Late corn has improved 
in most of the Southern States, though rain is badly needed in parts of the 
Southeast. 

COTTON .—Good rains during the week largely relieved the drought in 
most of the western Cotton Belt, and showers were beneficial in many 
central and eastern districts. It continued too dry, however, in parts of 
the eastern belt with rain badly needed in some sections. 

In Texas, cotton was benefited by rainfall and coolness, though mois- 
ture was still deficient in parts of the State, and the rains came too late 
to materially benefit the crop in some central localities; the general con- 
dition still is mostly very poor in the central and southwestern portions, 
and ranges from poor to very good elsewhere, depending on local moisture; 
picking was somewhat interrupted by rainfall, but shedding and prema- 
ture opening have been checked. In Oklahoma, cotton shows improve- 
ment with reports on condition fairly good to excellent, except in some 
south-central! counties; there were some complaints of shedding. 

In the central States of the belt the progress of cotton was mostly satisfac- 
tory, though considerable shedding was reported in parts of Arkansas and 
locally in Alabama. In south Georgia and the coast districts of the Caro- 
linas, conditions continued generally favorable, but progress was only poor 
to fair, and in some places very poor, in western North Carolina, porth- 
western South Carolina, and central and northern Georgia, with complaints 
of shedding. Weevil coutinue rather active, but no serious damage has 
occurred in any section. 

The Weather Bureau also furnishes the followingresume 
of the conditions in the different States: 

North Carolina.—Raleigh: Progress of corn, peanuts, 
potatoes, truck, and meadows fine on Coastal Plain, fair and benefited by 
rain in portions of centra!, but deteriorating or failure elsewhere with drought 
most severe in many years in west half of State. Progress and condition of 
cotton ranges from excellent in portions of east to deterioration in portions 
of west; shedding in west and portions of central; weevil increasing, though 
damage slight. 

South Carolina.—Columbia: Warmth and drought unfavorable, especially 
in northwest where lack of moisture becoming serious. Progress and condi- 
tion of cotton in east, central, and south very good where it is squaring and 
blooming freely, but in northwest progress only fair and condition poor; 
first bale from Allendale on July 30 over two weeks early; weevil numerous. 
but damage slight. Early corn in northwest practically failure, but fair to 
good elsewhere. 

Georgia.—Atlanta: Local showers with drought severe in many northern 
and central sections. Progress of cotton mostly poor to fair, though very 
good to excellent in some southern counties; opening rapidly in southern and 
some central sections; considerable shedding generally; weevil numerous 
where rains, but damage slight; blooming to top in dry areas. 

Florida.—Jacksonville: Progress and condition of cotton very good; 
warmth and showers stimulated opening: picking advanced: some shedding; 
weevil locally serious. Rain benefited late corn, cane, sweet potatoes, and 
peanuts on uplands, but too wet some lowlands of central for strawberry 
planting. Citrus, including satsumas in west, need rain on uplands, but 
trees good condition and fruit holding; rain on south coast timely for citrus 
trees, pineapple plants, seed beds and ranges. 

Alabama.—Montgomery: Good rains quite general first half; helpful in 
most sections. Late corn and sweet potatoes mostly fair to good. Progress 
and condition of truck and minor crops mostly poor to fair. Progress of 
cotton mostly good: condition mostly fair to good; considerable shedding of 
Squares and bolls locally; plants small some sections, but generalls well 
fruited: weevil increasing somewhat in south and damage mostly slight, 
but considerable damage locally in southeast 

Jississippi Vicksburg: Progress of cotton mostly fair; earl 
begun in south and central; weevil throughout and damage local! 
to light in south, but slighte¢ vh | ° 
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Oxltahoma Oklah 
Cotton improved and dition fair good to exce 
south-central counties where beyond recovery 
in few scattered areas, some shedding in west-central and eastern i 
weevil increasing in east portion, but damage slight. Late corn i 
in east, but crop otherwise failure 

Arkansas.—Little Rock: Progress of cotton fair to very good due to good 
rains; considerable shedding in places due to rapid growth; weevil increasing 
but no serious damage thus far, army and leaf worm in many localities. but 
no serious damage; condition of crop very good to excellent. Progress and 
condition of late corn very good; early maturing rapidly. 

Tennessee.—Nashville: Too dry throughout middie and east; drought 
severe considerable areas. Progress and condition of cotton generally 
very good; shedding about usual; very good fruiting and few opening. 
Progress and condition of corn poor to very good; improved in west, but 
at standstill or deteriorating in many places of middle and east; much early 
crop poor. 

entucky.—Louisville: Low tem 

corn. Showers light and scatter 


f ery £oog . von Db 
portions f State and ca 
itral | ities: cor 
iitnwest ana poor to very good els vhere 
ire, Shedding and premature ope 


weevil and ner 


nia City: Coo! entire week 


pening checked 
cco ge slight. 


ght to good rain 
pt few extre 
warmth needed 


sect dar 


witb li 
ient, exc 
SoOLaf rore 
calities 


iproved 


“atures somewhat unfavorable for late 
but moisture still sufficient over about 
Condition and 
good in most districts: early in roasting-ear stage. 
early spreading. Pastures irregular; mostly short. 


half of State; rain needed in large district of south and west. 


Fobeceo growing well 














THE DRY GOODS TRADE. 


Friday Night, Aug. 7 1925. 

A generally steady undertone prevailed in markets for 
textiles during the past week, and the feeling in several 
directions was more optimistic, this being particularly true 
in regard to woolens and worsteds. In the latter division 
the outlook is very promising for improvement as the fall 
months come along. It is stated that men’s wear fancy 
lines are being purchased more consistently and that fall 
cloakings, suitings and new dress fabrics are being con- 
sumed by the cutting-up trade on a larger scale. As the 
larger portion of this business no doubt reflects orders ac- 
tually booked or in sight for made-up garments, it is con- 
sidered healthy, and is probably at the bottom of the under- 
lying confidence existing in many quarters. As to cotton 
goods, markets for the latter have ruled quiet, awaiting pub- 
lication of another important Government cotton crop re- 
port due to-morrow. ‘There has been much more bearish 
talk during the past few days among cotton goods merchants 
concerning cotton prices. Cheaper cotton would no doubt 
help many manufacturers out of an uncomfortable position 
brought about by the necessity of selling goods at low prices 
in order to move them, while low cost cotton has not been 
obtainable. During the past week beneficial rains have 
been quite general throughout the drought-stricken sections 
in the southwestern portion of the cotton belt, and the ten- 
dency has been to increase crop ideas. Consequently, many 
buyers of cotton goods have been holding off in the hope of 
a better buying basis. There has not been much change in 
raw silk, while the markets for silk fabrics have been mod- 
erately active, with more attention being given to heavy fine 
qualities for winter wear. 

DOMESTIC COTTON GOODS: Although quietness pre 
vailed in markets for domestic cottons during the week, 
there have been exceptions to the rule. Business has not 
been large, but occasional sales indicate the trend of opera- 
tions as tending to take on supplies when concessions are 
offered. Fair sales of print cloths and sheetings were re- 
ported, and there was a scattered demand for some of the 
fine fancies. The lower tendency of raw cotton values has 
encouraged many buyers to defer purchases in the hope of 
obtaining further concessions. However, some of the sheet- 
ing and print cloth mills are said to be so well covered with 
business that they could not accept offers for deliveries 
Within the next five or six weeks. In finished goods lines, 
demand was generally quiet, although small repeat orders 
on initial orders continued to be received. Denims appeared 
to be in better demand and moved more freely, while rayon 
mixtures continued to occupy considerable of buyers’ atten- 
tion. Many lines of domestic cotton goods are moving into 
distributing channels at prices that make buyers more or 
less bearish in their views of present worth of replacements; 
therefore they are not inclined to provide for requirements 
very far ahead. Furthermore, the combined influence of 
lower cotton in speculative and spot markets, and the near 
approach of another Government cotton report have been 
sufficient to curtail buying activity at least temporarily. 
Small trades have been made in pajama checks, twills and 
sateens, but as a rule the buying has been restricted, and 
price changes unimportant. In knit goods lines the rush 
on light weights has quieted down, but on the whole the 
mills are comfortably fixed as a result of the broad buying 
during the past six weeks for retail distribution. Print 
cloths, 28-inch, 64 x 64’s construction, are quoted at 7%4e., 
and 27-inch, 64 x 60's, at 6%c. Gray goods in the 89-inch, 
68 x 72’s construction, are quoted at 10%c., and 38-inch, 
80 x 80’s, at 12%4c, 

WOOLENS: Markets for woolens and worsteds continue 
to show improvement. More interest has been displayed in 
lines of fancy men’s wear, now that the largest producer has 
named prices and shown its new products. In fine worsteds 
for fail, silk-like finishes and warm coatings appear to be 
in the largest demand among the cutters. Buying for spring, 
however, has not been of a large and broad character in any 
quarter, but business is being booked steadily, and the tem- 
per of the buyers appears to be decidedly more confident 
than it was a month or two ago. The women’s garment 
division has also improved, as there are many retailers in 
the market. The latter are making purchases quite freely 
of coats and partly of suits. The bulk of the interest, nev- 
ertheless, is for dresses. 


FOREIGN DRY GOODS: Demand for linens was less 
active during the week. ‘The business transacted was 
mostly of a filling-in character, with the retail tendency 
toward keeping stocks down to a minimum, The general 
undertone has been steady, and there does not appear to 
be much promise of any reduction in prices as long as flax 
costs hold up. Merchants are also optimistic in regard to 
the future, and believe that more activity will develop within 
the near future. Their opinions are based upon the fact 
that stocks in retailers’ hands are not burdensome, while the 
statistical position of linens generally is considered better 
than it has been for some time. Burlaps developed firm- 
ness during the week owing to improved consumer buying 
and light offerings. Light weights are quoted at 8.00 to 
8.05c., and heavy weights at 10.75 to 10.80c. 
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MUNICIPAL BOND SALES IN JULY. 

During July State and municipal bonds of a permanent 
character were disposed of in the aggregate of $135,432 ,226, 
including $29,175,000 long term corporate stock and serial 
bonds issued by New York City to its Sinking Fund. This 
is not quite up to the total recorded in June, which was 
$143,346,589, and compares with $117,123,679 for July last 
year. 

The larger i 

$5,000,000 4 
Guaranty Co 
4.098% 

Two issues of 4% aggregating $4,660,000, of the City of Phila 
delphia, Pa., bought at public sale by the City Sinking Fund Commissioners 
on their bid of 101.19, a basis of about 3.92% 

Six issues of 44%% Hudson County, N. J., bonds, amounting to $4 
624,000, awarded as follows $965,000 park bonds at 103.69, a 
of about 4.255° $487,000 hospital for the insane bonds at 102.735, a 
basis of about 4.26%: $487.000 maternity hospital bonds also at 102.735 
a basis of about 4.26%, and $1,947,000 boulevard bridge construction 
bonds at 102.72, a basis of about 4.26%, to 
First National Bank of New York: and £370,000 
at 101.869. a basis of about 4.25 and $365,000 boulevard reconstruction 
bonds at 101.262, a basis of abeut 4.26%, to a syndicate headed by the 
National City Co. of New York 

$4.523.000 4%% Kansas City, Mo., bonds 
issues) sold to a syndicate headed by Dillon 
paying 102.87, a basis of about 4.15 

$3.500.000 5'%4 Oakland County, Mich 
at par and interest by Ramsey, Gordon & Co 


as follow S: 
bonds awarded to 
of about 


sold during July were 
Chicago Sanitary District, Ill 
of New York and associates at 99.229, 


sues 
basis 


a 


bonds 


basis 


representing two separate 
Read & Co. of New York, 
bought 


yonds 


county drain | 
of Detroit 


$2,775,000 St. Paul, Minn bonds (made up of four separate issues 
sold by the city as follows $500,000 school bonds $200,000 taken as 
4%s and $300.000 as 4s) and $500,000 4 sewer bonds to Eldredge & Co 
of New York and the Wells- Dickey Co. of Minneapolis at par. a basis of 
4.05' 1.000.000 sewer bonds to Geo. B. Gibbons & Co Ine of New 
York, at 101.31 for 44s. a basis of about 4.15 and $775,000 bridge 
bonds to Remick, Hodges & Co. of New York and associates at 100.02, a 
basis of about 4.21 taking $337 .000 as 4 sand 34345,000 as 4 

Five issues of Winston Salem, No. Caro., bonds, agvregating $2,500,000 
(made up of $1,095,000 4's and $1,495.000 5s) purchased by a syndicate 
headed by Harris, Forbes & Co. of N. Y. at 101.71, a ba of about 4.51 

$2,000,000 school bonds of Fort Worth Independent School District 
Texas, disposed of to the Bank of Fort Worth at 100.80, for 44s, a basis 
of about 4.44% 

Three issue of 44 bonds, amounting to $1.800,000. of Cleveland 
Ohio, bought at 100.55 a basis of about 4.15 by Lehman Bro of 
New York and associates 

$1,500,000 4 Reading School District, Va bends awarded to the 
Berks County Trust Co. of Reading at 100.64, a basis of about 3.95 

$1,450,000 4° Buffalo, N. Y¥ bonds (made up of three separate 
issues) awarded to the Marine Trust Co. of Buffalo at 102.10, a basis 
of about 4.005", . 

Five issues of Waterbury, Conn bonds, aggregating $1,320,000, di 


as follows yonds 


$1 


is 


posed otf 100,000 t representing four separate issues 
made up of $400,000 $700,000 434 to Geo. B. Gibbon Co 


ana 


Inc., of New York and associates at 100.03, a basis of about 4.15 and 
the other issue, $220,000 in amount, and bearing 4'4 interest, to ht. M 
Grant & Co Inc., of N. ¥ it 101.336, a basis of about 4.1¢ 

$1,130,000 4'%4 Yonkers. N. ¥ local impt. bonds sold to Koosevelt 
& Son of New York and associates at 100.580, a basis of about 4.12 

$1,100,000 5 Oakdale Irrigation District, Calif bonds awarded to 
the Anglio-London Paris Co. of San Francisco and Kutter & Co. of >} y 
and associates 

Two issues of 5'4 bonds of Monroe Count Fla awarded to Marx 
& Co. of Birmingham, and associates foilow ast) 100 hicthwa ) 
at 102.04. a basis of about 5.35 and $260,000 bridge bonds at > 18 
a basis of about 5.44 

$1 .000.000 Series No. 4 Veterat Sta \i th tate of O 
awarded to a syndicaté headed Dy Kidredgwe & C'« or Né Yor! t 102.22 
for 44s, a basis of about 4.18 

$1,000,000 Multnomah County School District No. 1, Or ynds 
bought by the Detroit Co Inc., of New York, and ociates at 100.01 
a basis of about 4.32' taking $664,000 as 4 and $336,000 as 4 

$1,000,000 tax refunding bonds of Fall River, Mass., awarded to the 
Old Colony ‘Trust Co. and Edmunds Bros., both of Boston, joint! t 
100.23 for 4s 

$1,000,000 4 Greenwich, Conn school bonds awarded to M. 
Grant & Co. of Boston at 101.16, a basis of about 3.8585 

$1,000,000 5 St. Petersbure, Fl improvement bonds sold to Ben 
jamin Dansard & Co. of Detroit and ociates at 104.47 is of about 


4.73 ' 

Temporary loans negotiated during July amounted to 
$34,420,000, of which New York City 
New York City also issued during July $10 000 050 3° 


| ? *. 4 ‘ - \ 
porrowed 324.250 .000. 


( 


general fund bonds for taking up surplus revenues of th 
sinking fund. 

Canadian bond disposals made during July reach 1O 
more than 32,548,SS¥. 

Below we furnish a comparison of all the various forms of 
securities sold in July during the last five years 

1925 l t bifold l l 

Perm't loans (| 135,432,226 11 2 79 7 1.61 { 1,124 
*Temp. loan { $4. 420 OOU 74.236 10 ) 9 ) 
Can'dian Ins 

Placed in Canada 2,548 589 796.213 i ] ; ] 492.7% 19.177. 7 

Placed in I ; 13 10 l 7 "0 } 2 Ooo 
Bonds U.S. Poss 200,000 32 ) 18,450,000  11,000.0 
Gen. .fd.bd ‘* @. 10.000 000 None 21,000. ) ‘ 

Total 182,401,115 211,055,602 154,293,002 160,414,819 167,786,161 

* Including temporary securities issued by New York City, $24,250,000 in July 
1925, $57.750,000 in July 1924, $55,600,000 in July 1923, $21,150,000 in July 
1922, and $25,415,000 in July 1921 


The number of municipalities emitting long-term bonds 
and the number of separate issues during July 1925 were 





the | 


a syndicate headed by the | 
Newark Turnpike bonds | 


537 and 799, respectively. This contrasts with 554 and 747 
for June 1925 and with 561 and 858 for July 1924. 

For comparative purposes we add the following table, 
showing the aggregates for July and the seven months for a 
series of vears. In these figures temporary loans, and also 
issues by Canadian municipalities, are excluded: 


Month »f For the Mont For the 

Ju en *® Seren Mi 
y $135.432,226 $882 774,013 | 1908 $21.108,678 $190,191 .257 
<4 17.123.679 905,868,652 | 1907 16,352,457 131,700,346 
1923 6'7,.776.833 652.577,756 | 1906 25.442,095 127,780,340 
22 4.616.091 749,702,241 | 1905 19.878,.302 122,601,356 
2] 04. 5%4,124 70,999,611 1904 33,233.25 171,102,409 
1921 57,009,875 379,671,407 | 1903 15,670.240 95,246,674 
19 3.990.424 389,641,263 1902 12.861.550 100,489,945 
23.142,908 174,909,192 1901 2.495 69.485.555 
17 12 828,490 414.407.5991 ® 194.043 2 047.708 
1oi¢ 37,611,448 21.076,020 | 189 18.613,958 81,959,334 
19] 33,289,870 56,818,480 | 1898 7 868 563 51,947,110 
1%) 26.776 .97 384 334.1 > 7 a7 17 = RG OH 665 236 
4 23.477 284 42,356,554 | 189 313.495 $5.490.459 
1912 40.479.130 276.76 $2% 1895 15.3274.660 72,366 273 
191) $2,231,297 265.49%3,.667) 1894 8.253.237 74,680,229 
19] 35.229 7RO "9R.672. 506 1893 1 on 24 354.715 
1.) 20.120.647 227,245,964 1892 4.139.100 53.222 391 
In the following table we give a list of July 1925 loans in 
the amount of 3135,432,226, issued by 537 municipalities. 


In the ease of each loan reference is made to the page in the 


“Chronicle”? where accounts of the sale are given. 


Page Name Rate. Maturity. Amount Price. Basis. 
227__Acton, Mass 4 1-20 years $74,000 100.653 : 
737_._Adarns County, Ind 1! 1926-1935 3,200 101.44 4.21 
737 Adams County, Ind 4! 1926-1935 7.689 101.87 4.11 
737.._Adams County, Ind 14% 1926-1935 5,680 101.81 4.14 
737._.Adams County, Ind 4! 1926-1935 12.200 101.79 4.14 
6§13..Akron, Ohio _ 5 1926-1935 502.600 102.679 4.46 
614 Albany County, N. ¥ 4 1926-1955 180.000 101.89 4.07 
187 Albany, Ore 6 19.136 105.23 
613 Albemarle County, Va 4% 1930 300 .000 
356._Alden Twp. 8. D., lowa_5 3 years 3,000 102 aa 
$56... Allegany County, N. Y_.4% 937-1942 300,000 102.07 4.06 
356 Allen County, Ine 44 1926-1945 250.000 100.68 - 
738 Alvord Ind Sch. Dist.,Tex5% 1926-1'65 23, 000 3 
738 Amarill Tex 1926-1935 100.000 102.50 4.44 
187..Ambridge, Pa 4 1641 14 140.000 102.57 1.045 
f Anniston Ala 5 1945 100.000 LOO 5 00 
187 Armstrong County. Pa 4 1929-| 948 190.000 

wa) Armstrong C'o Common 

Ss. D. No.8. Tex 5 00 ”) ».00) 
13 Ashtabula County. Onio_5 1926-1934 12 100 2.15 4.59 
356 Ashtabula County. Ohio_5 1-10 vears 64 900 102.96 
187 Asbury Park. NW. J 4 1926-1947 $99 000 100.45 4.45 
17 Asbury Parl - tl, 1926-1965 163.000 101.48 4.39 
738..Atkinson 8S. D., No. Caro.5'4 6 Mf) 25,000 
613..Atkins, Ark 5% 15,000 
227 Atlanta, Ga. (21 issues 4) 1927-1934 99.000 101.79 4.15 
738 _Bainbridge, N. Y. | ; 1426-1955 99.0%) 100.08 4.24 
157 Baker('o.8S.D.No.5,Ore.4 430 | 15.000 100.57 41.65 
613... Baltimore Count Md 4! 1943-1947 250.000 104.17 1.18 
357. _ Baldwin Park 8. D., Calif.5 1928-1957 8 ) 105.58 4.60 
S57 Barberton, Ohi » iss 5 1926-19034 27 0 101 81 1.62 
613 Baskin Sch. Dist La 174 0.000 100.11 
i87_._ Bath County, K; ‘ 50.000 101.03 
{187 jay County, Fla 6 500,000 100.33 
ts, Bay Count Fla hh) 200 900 101 
187... Bayou Chien Road Dist 

No.1, La 6 1926-1950 85.000 100.11 5.99 
104 Bea Pond S.D..W.Va.5 1Ovt 945 600 OOO 103 .37 4.58 
187 ib City 8. D thio 5 1927 su a m 104.16 4.57 
298 _B Ciwp uv $1, 927 M45 lO] } 4.20) 
357... Bellevue, O 5 926-1941 50.004 102.37 4.67 
357 Belzoni ¢ > D. 

\Tiss 6 500 4.76 
225 Biltr ‘ ». Ca » 12S 0 | {) 0.7 5.18 
738... Belzoni, M 5 26-1940 000 
t87__ Bet! Un. Free 8. D 

No N.Y 1), 1927 1650 x7 ) 100.27 41.23 

7 Bertra ina 8. tp A { } 100 5.00 
7) Ber . Mich. (2 5 year 4 ") OO .02 ».49 
{RS sj k Twp., Ohio 6 £1926-1925 [00 «101.07 5.58 
135 wad « int i 1 QO Ooo 101.7 4.145 
eS te { j 191.8 12 
738 Bi f t ind 1 ’ 2. 4 7 t.145 
613 Blackshear, Ga 5 926-1952 17 OOO 102.10 4.78 
1s bb r. I ) 70.000 100.07 
6§14_. Brain Mi Zis | } 100.20 1.47 
730 | , ( ‘ t 142 ] } 10 6.00 
735 i thou Colo 7 S 1) O00 w , O00 
739 ! Oil i Ii} f ) 

739 } i Lex 5 { 

ov Lb ] x 

,57 Brighton YY } 4 au 220 O00 10.58 +.20 
LSS Broke Lb ’ 40 i { 5.00 
, ' p ‘ 

iss bul ) \ } . } ] > or { ) 2 {) 1.005 
614 Lb le Co Sch Dist 

No.2. Neb i*< dil‘ 1945 12.000 r 
H14__¢ roll County, Ind 115 926-1045 % 20 101.81 1.14 
614 rrroli ¢ nt lad t'» G2) ) 7.500 102 4.095 
G14 ‘ rroll County. Ind j O28 5 7.500 101.60 4.175 

i (‘arroll Counts I 114 926-1945 00 1 & 1.14 

7..-Cald Idaho 1 t.75 
739 mnte sch. Dis vy _¢ 1027-1941 
614.__Cambria Twp. 8.D., Pa.4% Ever » yrs 70,000 5.534 4.09 
357__Cameron, Tex 6 l rs 100 000 
739__Carbone e ‘ | 0 5 102.25 b.42 
61 (*hare Ohio (4 iss 5 f}- 1‘ { 0.657 
105. _Carroll County, Md 11, 28 5 59.000 101.91 +.16 
188_ _¢ Cou Ind 5 126 ) 17.800 103.87 4.205 
,57 i “ee _ Com ) — 

1) \ I< l¢ ”) 6.00 
iS8__Ceda rst, N } 12 945 1) 000 in 62 4.21 
i88__ Cedar Spr s8.D.,Mich4'4 00,0 02.357 
57__Cheyenne, Wyo 5% . 150.746 
97 ( ter Ind. 8S. D Tex 7) serially 20 O00 100 5.00 
105.-Chi Sanit’y Dist., I t 1926-1945 5,000,000 99.22 4.098 
tSS (Chickasaw Co. Rd. Dist : 

No Miss : Oo) 

357. _¢ pee, Mass i 1926-1930 110,000 100.412 3.855 

614 Chouteau, M t 516 52 YUU . sal 

614 trus Count Ss Dis : - umes : a ine 
ricts, Fla 2 iss 6H 1926 1945 40,000 iV - oad 

357 Cincinnati City S. D., O_4 1926-1950 150 O00 OO.175 4.23 

614__Clay Sch. Twp., Ind $i, 1926-1940 14,450 102.70 t.11 

258 Clallam Co. Union High e 

Sch. Dist., Wash 414 1-10 years 60,000 100 _ 4.50 
188__Claremont 8. D., N. H_.4% 1926-1945 DU OOF 100.76 4.155 
358_.~Clarkton,. No. Caro 6 1¥Zs 15 ¥ 000 LUZ SY) 64 
4188 _Cleveland Heigzhts, Ohio.4%% 1926-1935 129.700 100.55 4.35 
229 _Cleveland, Ohio (3 iss 4% 1926-1950 1,800,000 100.55 4.18 
614__Clatsop Co. Sch Dist - sa 

Te Rl ere ) d1935-1945 25.000 101.18 4.85 
739__Clatsop Co. 8. D. No. 1 
_ — a ais a 41935-1945 25.000 101.18 4.91 
739__Clinton County, Ind_.--5 1926-1935 2,600 103.26 4.34 
358__Coble Ind. 8. D., Tex..-5 A SE 35,900 100 5.00 
739..Coffeyville, Kan...-.-.-- 4% 1926-1935 31,000 100.46 soe 
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Name. Rate. Maturity. 


Clymer Sch. Dist., Pa_ 
Columbia City, Ind__-. 
Columbia County, Pa 
-Columbus County, No 
Caro. (2 iss.) - 

-Connellsville, Pa_ 
Coushohocken, Va 
(oos Co. 8. D. No.8. Ore 
Cottindale 8. D., Fia 


Cottle County Common 


8S. D. No. 5, Tex 


Cuyahoga County, Ohio 


3 sues 
Cuyahoga Heights, Ohio 
Dakota County, Minn 
Danbury, Coan 
David « ity, Neb 
Defiance, Ohio (2 iss 
De Funiak Springs, Fia 
We Kalb County, Ind 
Delta, Uhio (2 issues 
Dennison, Ohio (9 iss 
Dennison, Ohio 
Denver, Colo 
Denver, Colo 
Dodson, Mo 
Duarte sch. Dist., Calif 
Duucan, Okla 
Dundee, Fla 
VMuuedliau, ria 
Kast Aurora, \. Y 
East Aurora, N. Y 


East baton Parish Koad 


Wisi. No. 14. La 


East Cleveland, Ohio (2 


- 


ISSUCS 
East Fishkill S. D. No. 5, 
SS 


Eastland, Tex 

Kast Rochester, N.Y 

Ecorse Twp. Sch. Dist 
No. 3, Mich 

Elkhart County, Lud 

Kikhart Couaty, Lud 

Eixhart County, Ind 


Kiizabethtown, No. Caro.t 


Kixhart sch. Twp., Lod 
Kichorn, Wise 
Kisie Sch. Dist., Neb 


Epsom Sch. V., No. Caro.é 


Kuciid, Ohio (31 issues 

Kvanuston ss. DW Oo. 76 

Evansville Sch. City, Ind 

Evergiades Dr. Dist.,F la 

Fairiield, Ala 

Fairmount Scheol Town, 
Ind 

Fall River, Mass 

Falls ¢ ounty, ‘Texas 

Fentress County, ‘Tenn 

Fergus Falls, Mian ‘ 

Fisher Co. Com. 8S. D. 
No. 2, Texas 

Florala, Ala 

Floreace, Colo 


Fort Worth Ind. School 


Dist., Tex 
Fostoria, Omio (2 iss 
Fredonia, N ; 
Fremout County, lowa 
French Sch. Dist., Tex 


Gage County Consol. Sch. 


Vist. No. 162, Neb 
Garden City, N.Y. (2 is 
Georgetown, Se. Caro 

issues 
Gloucester, Mass 
Gold Hill, Ore 


Goshen Un. Free School 


Dist. No. 8, N. 
Graham Co. Sch. Dist 
No. 1, Ariz 
Graham Co. Sch. Dist 
No. 20, Ariz 
Greenburgh Un. Free Sch 
Dist. No. 5, N 
Grand Prairie, T 
Greene, N.Y 
Greensburg, Ind 


Greenup Graded School _ 


Dist., Ky 
Greenwich, Conn 
Greenwich, Ohio 


Grosse Vointe Park, Mich5 


Girosse Vointe Park ,Mich 

Gauriey Neb 

Groton First Sch. Dist 
Conn 

Gulich Twp. 8. D., Pi 

Hagerstown, Ma 

Haines City, Fia 


Hall ¢ ount! (aa 
Hambden ‘l'wp.. Ohio 
Hamilton Pex 
Hamilton County low 
Hancock County Ni iss 
Hancock Co., Ohio (3 i 
Hardee Co. Special Koad 
& bride ivist No 4 
bla 


Harrison a.m 
Harrison Counts ‘ 
Harrison Sch. Twp.,l 
Hayes Count) Lex 
Heary County, Ohi 
Hernando vil 
Hillsboro, Orc 
Hillsdale ¢ vl i 
liavers (‘ommon Sch 
Dist. No. 2. N.Y 
Hayden Lake Hizhwa 
Dis Idaho 
Hendersonville Twp., No 
(aro 2 issucs 
Hendricks Co I 
Hendricks Co Ir 


Henry Co., Ohio (4 iss 
Hiobes Sch. Dist Wash 
Holmes County, Ohio 
Holt County Sch Dist 
No. 44, Neb 
Holyoke Mass 
Howard County, Ind 
Hubbard, Tex 


Hudson County, N. J 
Hudson County, N. J 
Hudson County, N. J 
_Hudson County, N. J 
Hudson County, N. J 
Hudson County, N. J 
Hudspeth County Com 
Sch. Dist. No. 3, Tex 

Humphrey Paving Dists 


Nos. 2 & 4, Neb 


Side Cr Orgy Ore 


ee de de de ee ee 


1926-1935 


1935-1955 


1926-1955 
1930-1945 


4 Every 5 yrs 


1926-1935 
1926-1964 
1936-1045 
1926-1963 
1426-1945 
1926-1935 


935, 40&'45 


1926-1935 
1927-1933 


11-20 years 


1926-1965 
1926-1935 


1926-1940 
1926-1940 


1926-1945 


1926-1953 


1926-1945 
1926-1945 
1926-14945 
1438-1945 
1426-1956 
5 years 


20 years 


1928-1955 
1926-1935 


1932-1944 
1930-1944 
(430 yrs 


1926-1940 
1926-1930 


1945 
1926 1945 


1926-1965 
1926-1934 
1926-1935 
1942-1945 


1926-1935 

1930-1955 

1926-1945 
1945 


1930-1935 


1929-1955 


LY2Zo6-1 
1926-1 


1927-1937 
1932-1945 
1926-1953 
1926-1929 


960 


440-1945 


192Z8& 1950 


1926-1955 
Y40 
19.34 


| a 


424-1454 
yZt 45 
‘ > ‘ 4s 
150) MoO 
‘ ‘ 2° 
§$20-1Y30 
426-1945 
926-1954 
9 Vrs 

14926-1930 


1930-1941 


x 


Amount. 
40,000 
20,000 

300,000 


200,000 
300,000 
L0G .000 
10,400 
40.000 


15,000 


235,874 
40 OOO 
44.025 
$45,000 


ovu 


2,435 
5,000 


(hn 


su 000 
50,000 
110,000 
115.000 
5.000 
43,200 


Ls 000 
10 000 
210,000 


S.000 
S15.000 
12,000 


550 000 
21,000 
25.000 
1] OUO 

4 000 
22,000 
45.000 
25,000 
50,000 

219,455 


135,000 
4390 000 
950 000 
7.000 


15,000 
,000 ,000 
50.000 
75.000 
75,000 


& 000 
101,500 
100,000 


2,000,000 
26,300 
33,000 
17,500 
35,000 


29,000 
60,000 


81,500 
70,000 
15,000 


6,000 
56,000 
15,000 
5 000 
20,000 
25 000 
30 000 
18,000 


H00 COU 
1.000 


000 


500 000 
10,800 


102 000 
15.000 
60,000 

2490 000 
50 000 

F621 
60 VOU 
10,250 

122,500 


HOO 


tM) 
100.000 
, 8200 
20 000 
4) OD) 


yO) 


20 O00 


, 
rere) 


{4 000 


1,000 


00 


$s) 
s0 
HOU 


OOo 


S42 


9 .OOU 
200 000 

S652 
75.000 
965,000 
187 000 
$87 000 
947 .000 
470.000 
365 ,0OUO 


30,000 


5,000 


_ 





It 


i 


a 
~ co 


~sIssIae 
mance 
cron 


tage. 
616. 
230. 


230 


230 
YU 
Dib 
7 il 
360 


616 
ty 
40) 
8490 
bolo 
160 
74) 
360 
190 
4300 
300 


_Izard County, Ark 


ee 

_ Name. Rate. 
_Indianapolis, 
-Indiana,olis P: 





eee ane 
._Indianapoiis Parx Lisv., 

Lud = 4h, 
._losco County, SLlich 5 


trou Mountaic. Mich 
froquois Sch. Twp., Ind_5 
Jackson Co. 8. UV. No. 4y, 
Ore __- 7 ahaha 5 
Jackson Sch. ‘i'wy., tia. 4 
Jackson, Te iti 
Jackson ‘Twp., Ohio th 
Jacwssonviin Beach, Fla 
Jay Coun y, Ind 
Jetferson County, Ind__- 
Jewell Junc. 1.8. D., la_- 
Johnston, R. I 
Johnstuwn, Colo 
Jones County, ‘tex 
Joues Cou cy Com. 8S. DD, 


No. 27 ‘ex 5 
Juaith susi.. Co. S. D. 

viout 5 
Juaucus. Ci y, Ohio 6 
Kauawha Magisterial Dis- 

trict, W. Va 5 
Inankakee S.i).No0.111,1i15 
hansas City, Mo. (2 iss.)_4 
Kaufinas « Lavee ihipl 


Wis... No. 13, x 
hewn ore, N. 1. (3 issues)5 
Keaton, Ohio ) 


Keaton, Ohio 5 

Kiamath batis, Ore 5! 

Klowa ©O. Ss. Lo \ <u 
C lo 5 


Knox C'o. 8S. D. G5. Neb 
hoote ai Couaty, idaho 4 


Lake Couaty, bia pec 
ma. & tae as, INO, 4 6 
Lake Coust Fl.. (Spec. 
ha. & Bdge. .No.8)_6 
Lake County, Fla. (Spec. 
hua. w Boge. ts. .0. ¥)_6 
Lane Couuty, Fla. (Spec 


Ra. aw Bare. t.. No. 10)6 
Lake Couvty, Fl 7 


Laiayevue tari-h aoe 
i-ist ‘Oo. 8, Lia 5b 
La Grande, (re 5 
La Grande, Ore, (5 iss } 
Lakeiana, Fla. \Z issucs)_6 
Lancaster, Pa 1! 


Lakeview, Ore 6 
Lander County, Nev 6 
Langiora S. U., So. Dak_5 
l 


ansdowne, Pa +! 


Lantana, Fla 
La MVucute Val. Co. Wat 
{ist Los Augeles Co. 


Calif 5h, 


La Salle Co. 8S. D. No 


122, Il } 
Laurel, Miss 6 
Lawn Ind. s. D., Tex 6 
Lawrence County, Lad 4 
Leominster, Mass.(2 iss.).4 
Lima, Ohio (2% issues 54 
Lima, Ohio 6 
Lincoin, Neb 444 
Lincoin Co. 8S. VD. 8S,Mont.6 
Lincoln Park, Mich 5 
Littieton, No. Caro_____5 


Littie Ferry, N.J. (2 iss.).5 
Loug Beach, Calif 


Lowell, No. Caro __. 
Lowell, Mass. (2 issues } 
Long Creek-Grady 8. D., 

No. Caro h! 
Lucas County, Ohio } 
Lucas County, Ohio } 
Lucas County, Ohio 1 
Lucas County, Ohio 1 
Lucas County, Ohio i 
Lucas County, Ohio } 
Lucas County, Ohio ty 
Lucas County, Ohio 1! 
Lucas County , Ohio i 
Lucas County, Ohio } 
Lucas Couuty, Ohio 1 
Lucas County, Ohio } 
Lucas County, Ohio 1 
Luzerne County, Va 1 
Lynnfield Water D.,Mass4 
MeMinanville, Ore 
Madera S. D., Calif 6 
Madison County, Ind 5 
Madison County, Ind 5 
Macedonia, Ohio 9 
Madison County, Fla i) 
Madison County, N. ¥ 

2 issues i 
Mahoning County, Ohio _5 
Maiden, Mass. (2 issues) _4 
Niamaroneck (Town)Sewer 

Dist. No. i, N. ¥ 1 
Nianlius, N. ¥ 5 
\iansfield, Ohio ) 
Vianatee County, Fla a) 
Vianistee S. D., Mich 1 


Mansfield, Ark 5 
Viaple Heights, O. (7 iss.) 5 
Viaple Heights, Ohio (12 
Issue — 
Marcus S. U., lowa i 
Maricopa Highs. D., Cal.6 
Marion Count W Va 
Mannington Mag.D 
Marion County W. Va 
Lincoln Magis | Dist 5 
Miarion County W Va 
Paw Pa XI 
vlarshall County, Ind 4 
Marshall County, Ind } 
1 


J 


Medford, Mass 6 issues 


Mesa, Arka 2 issues ” 
Mesa, Ariz 5 
\iedina County, Ohio 5 
Mercer County, Ohio 7) 
Metuchen, N. J 5 
Miami County, Ohio 5 
Michigan (State ol } 
Milleageville, Ga 5 
Milton, Mass 4 


Mineral Springs Twp 
-. 


LD. No. 7, No. Caro_5 
Mitchell, Neb 4 
Mitchell S. D., Neb i 
Mobile, Ala 1 
Mohawk, N. Y- .6 
Montezuma Co.8.D.No 

6. Colo 1 


416 


ta 


wre 


a. e+ 


Amount. 
385.000 


28,000 


13,000 
79,200 
150,000 
16,000 
12,000 


185,000 
13,500 
149,000 
1,185 


300,000 


14,700 
4,980 
60,000 
80,000 
25.000 
100,000 


12,000 


27,000 
5,000 


2,000 





365,000 
523,000 


62.000 
124,050 
16,000 
9.400 
9,037 


5,00) 


2,000 


120, sou 
750,000 
£85,000 
900,000 


650,000 
150,000 


30,000 
lso.0Uu 
145,000 
341.000 
"50.000 
iv .gGoo 
55.000 
14,000 
50,000 
Yo 000 


135,000 


50,000 
126,000 
32,000 
28,000 
55,000 
277,212 
14,469 
552,210 
18,000 
175,000 
8.000 
450,000 
75,000 
6,000 
100,000 


25,000 
17,904 
9,477 
10,144 
20,304 
110,470 
146,265 
45,059 
1,726 
103,762 
$5,839 
SY? O54 
4,654 
1.3: 
350,000 
77.000 
11,000 
46 000 
iS,000 
20,000 
10,000 
75,000 


250,000 
27 24 


4 Ne 


154,000 


140,000 
40,000 
29,300 

100,000 

250,000 
25 000 
303 947 


144,316 
75.000 


ao) 


60 000 
sO1 O00 
201 OOO 


175.000 
15,000 
16,000 

347,000 

178,500 
50 OOO 
11.700 

1,100 
$4,000 
7.900 
51.000 
47.800 
140.000 


15.000 
61.000 
17.000 
139.000 
33,904 


13.000 


lf 
ylt 





Price. 
103.754 


104.56 


Cre 


101.i13— 


100 


y100 


10] 

102 
lou 
103 


100.7 


100 


100 
103.: 


105. 
iO2.! 


105 
101 
10] 
100 


100.53 


103 
97. 
100.7 


100 
bol. 


100 


103.5 


100 
103.: 


101 
Luo 
i000 
10] 
100 


100.: 
100 


101 


10] 


100 
100 
100 
100 
101 
1O1. 
100 
100 
101 
10] 
101 
LOO 
loo 
101 
102 


103.7 


109 
104 
104. 
100 
LOO 


100 
103 


100.7. 


101 
10% 
L102 


100 
lou 
103 


100.4 


LOS 


l 7 


106 


105.3: 


10] 

10] 
200 
100.; 


104 


100.2 


104 
103 
100 
105 
101 


100 


103.2 


100 





“~ 





736 


Page. 


49) 
617 
19) 
362 
19) 
49) 


615 
744 
4192 


618 
463 
6158 
192 
4192 


744. 


744 
363 
744 
618 
492 


Pawnee Oo. 


.Perry, 


_Randolph Co 
..Randolph County, 
. Randolph, 


Name. 
Molalla, Ore- -.- 
Montgomery Co., 
Montgomery C©Co., 
Morris Twp., Pa 
Monroe County, Fla 
Monroe County, Fla 
Mountain Home, Idaho 
Morgan County, Ind 


Ohio 


Mt. Jewett Bor. 8 .D. ‘Pa. 


Mt. Kisco, N. Y- 
Mt. Lebanon Twp. 8. D., 


Pa 


Mt. Morris 8. D., Pa- 

Mt. Pleasant, N. Y- 

Mt. Pleasant, No. Caro 

Multnomah Co. 8.D. 
1, Ore 

a Oo. 

Ore 

panies Heights 8 
No. 1, Mich 

Nance Co. 8. D. 8, , Neb. - 

pevnee © 0.8. D. 2, Ariz.! 

Narbeth, Pa 

Nebo 8. D 

Nelson 8. D., Neb 

New Bedford, Mass. (2 
issues) 

New Bremen, Ohie 

New Hope &. D., Calif 

New Hyde Park Fire Dist 


s. 
D. 


Utah. 


N. ¥ 4 
New samedi Fire Dist. 
N 


me Ark 
Newport, Neb 
Newport RK. 4. (2 
Newton County, 
Newton, Mase 3 
New York City (10 iss.) 
New York City (5 issues) 
Niagara Falls, N. Y- 
Noble Township, Ohio 
Northbridge, Mass 
North Chattanooga, 
Northfield, Ohio 
wert Hempstead — 
D. No. 9, N. 
North Hempstead U nion 
Free 8. D. No. 11,N.Y 
North Mankato, Minn 
Northport, N 
Oacoma Ind. 
(0. 82, So. Dak 
Oakdale Irr. Dist., Calif 
Oakland County, Mich 
Oakwood 8. D., Ohio 
Oberlin, Ohio (2 issues) 
Ocean County, N. 
Ocheyedan 8. D.., 
Ogdensburg, N. 
Oneida, N. Y 
Onsted Sch. D., 
Opelika, Ala - 
Oregon (State of) 
Orleans 8S. D., Neb 
Orleans Sch. Twp., Ind 
Orleans Sch. Twp., Ind 
Orrville, Ala. 
Ottawa County, Oe 
_Packwood 8. D., Calif_- 
.Palm Beach, Fla 
Palm Co. 8. D. No. 6,Fla. 
Palmer Jct. 8S. D., Ore 
Paducah, Ky~ 
Palava Ind. 8. Tex 
8. D. 


IsSUeS ) - 


Ind 


Tennis 


Com. 


8. D. 


Cons 


low: 1 


Mich __- 


D., 
Cons 
No. 69, Neb 

Pender, Neb ‘ 
‘Pioneer 8. D., Tex 
Plainfield, N. J. 
Pleasantville, N.Y. 
Ponca 8. Neb 


2 iss.). 


tt a at. Free 8.D. 


Pelham Manor, N. Y- 

Pelham Manor, N. Y 

Penn Yan, N. y 

Penn Yan, N. ¥ 

Pep Indep. a; Dis Be 

lowa 

Polk Co., Fla. 
8. D. No. 2 

Polk Co., Fla 
8. D. No 7 

oa ox Co., Fla 


(Spec. 
Spec. 


(Spec, 


Polk Co., Fla (Spec 
8S. D No 5S) 
Port Clinton, Ohio 
Port Clinton, Ohio 
Perkins Co. 8. D. 66, 
Peru Sch. Twp., Ind 
Philadelphia. Va 
Vhiladelphia, Pa 
Pittsburgh, Pa. (2 issues 
Phoenix U.H.S.D.,Ariz 
Port of Bay City, Ore 
Posey County, Ind _- 
Posey County, Ind 
Posey County, Ind 
Pottawatamie Co., lowa 
Presidio County Common 
S. D. No. 1, Tex 
Pulaski County, Ark 
Pleasant Ridge, Mich 
Pleasant Ridge, Mich 
Plum Bayou Lev 
Plevna, Mont 
Plymouth, Iowa 
Portland Union Free 
No. 6, N. ¥ 
Port Leyden, N. ¥ 
Port Hope 8. D 
Preble County. 
Quincy, Mass 
. Ind. (2is 


Ind 


$.D 


Mich 
Ohio 


Mass 2 
Reading Sch. Dist., Pa 
Red Bank, N. J 
Rensselaerville, N.Y 
Richardson, Tex 
Richmond Co., No. Caro 
Rochester I. 8. D., Minn 
Rock Point Local Tax 
Sch. Dist No. Caro 
_Rotterdam Common Sch. 
Dist. No. 13, N. ¥ 
Rushford, Minn 
Rush Lake Sch. Dist. 
5, Minn 


No. 


— 
Ind- y 


No. 
4 
D. No. 


oe 1S Or 


Coos Oe 
x 


Tax 
6 
Tax ; 


Nebt 


»..Ark.5 


Maturity. 
10 years 
1926-1935 
1926-1940 
1928-1947 
1936-1955 
1936-1955 
1944 
1926-1935 


Yearly 


1928-1939 
1940-1945 
4) 1936-1955 
10 years 
; , Every 5 yrs 
112 di930-1945 
4 1926-1945 
6 1926-1935 
1927-1933 


1928-1936 


1945 
1926-1950 
1926-1935 
1926-1935 
various 1 
various 1 
1951-1953 
Yearly 
1926-1945 


De Cre 


-~ 
- 


1926, 


1934 
1943 
1943 


1945 
1936 


> 


1926 
1930 


1931 
1926 


FP R\ 


~ > 


1935 
1965 
years 


35 


NOVOVo Voor 


— 


1938-1940 
1926-1955 
1926-1935 
1955 
935 
1928&1929 


1926-1938 
1926-1935 
20 years 

1926-1934 
1928-1939 
10 years 
1927-1954 
10 years 


RPV RR RP t0 


QaAtaS 2D 
RVR - 


n 
Wr 


— 


z: 


o 


o 
- 


1926-1940 
1927-1961 
1926-1964 
1932-1950 


1927-1941 
1926-1945 
1926-1940 
1926-1935 
1926-1935 
1927-1955 
6 1926-1955 
Tax 

6 
Tax 


1928-1955 


51% 1928-1955 


Tax r 


f 1928-1952 
5 1926-1934 
A 1926-1934 
f 
1926- 1936 
1975 ) 
1930 


1945 


1 1926-1935 
1° 1926-1935 
1 1926-1945 
1 


5 


5 1927-1931 
5 1927-1931 
1945 
d1934-1944 
1! 1926-1940 


1945 


1-4 


1949 
years 
5 1026-1934 
1 1926-1935 
1 1926-1935 
} 1926-1935 
4 1926-1940 
} 1926-1955 
135 1926-1955 
5 1945 
lly 


1926 


seria 


~— 
4 1926-1955 


41 


2 


1954 


THE C HRONIC L EF 


Amount. 
12,5: 


35 


12°00 
90,000 


15,000 
167 ,000 
34,000 


664 ,000 [ 
336,000 
330,000 


230.000 
7,300 
20,000 


14,000 | 


10,500 
116,500 
12,000 
176.000 
6,900 
50,000 


4.526.000 
4.649.000 


130,000 
6,108 
20,000 
100,000 
19,237 


82,500 


28,000 
30,000 
110,000 


18,000 
.100,000 
3,500,000 
27 500 
50,335 
7.000 
3,500 
100,000 
40,000 
50,000 
55,000 
1,000,000 
75,000 
30,690 
19,310 
10,000 


35,000 
65,000 
15,000 
14,000 
160,000 


25,000 
31,500 
16.500 
2,000 
10.000 
750,000 
910,000 
150.000 
300 000 
51,000 
18.400 
13.860 
195.000 
25,000 


75.000 
,50 000 


245.000 
ft) TOO 
15.000 


10,000 
zZ (ww) 
30.000 
434.450 
359 000 
37 500 
52.300 
71.000 
500 000 
255.000 
Z0 000 
50,000 
300.000 
125,000 


30,000 


60,000 
258,000 


5,000 


Price. 
103.70 
101.82 
104.76 
101.81 
102.04 
102.18 
102.50 
103.6 
100.45 
100.92 


102.7 


100 
102.: 
100.2 


100 


100 
104. 
105 


100 
102.9 


100. 
102.77 
101.2 


10] 
100 
100-4 
103. 
101 


102. 


102. 
100 
100 


100 


y100 
105.16 
103 .§ 
100.7 
100. 
101.4: 
100.2 
100.1! 
100.: 
100. 
100. 
102. 
101. 
100 
102. 
104. 
103. 
110. 
100 
102 
100 


101.36 


100 


Basis- 


_ 


Cre oe ee ee 


sbm OV G7 a Se ne da 


ae ee I) 
—_ 
— 


—o 
~ 
mo 


tlotithwny 


wtoh 


or 
ewe 


ae hee eee 





~ 


Hw 


_ 


WoOonih&s BSN AAMwONwNN 


re | 
¢ DDwce 


om de he DOGO 


ana 


Sh BNL NMOLNSD 


| | Page. 


493. 


ar 


oO 
Ol 


~ 


— 


=O OWOw er 
con Oe 


> 


~ 
> 


MOOOrv- 


Ce Oe 


De ee ee Cee 


to 


eee OT LO OT Oe 6 


- 
— 


ses 


woe ow 


_St. Joseph Sch. D. 


_Shiawassee Co. 
Y 


_Sugar Creek Sc h. 
_Stowe 


_Sugar, Idaho 
_Sulligent, 


_Summit County, 
.Summit County, 


._Swanton, 
_Sweetwater Co. 


, Sylvania, 
.Sunnyside Sch. 


- Taylor Sch. Dist., 
..Tekama, 
.Temple, 
. Texarkana, 


Texas (State of) (9 issues) 
Texas (| 
. Texas (State of) 


_Thurston Co. 


_. Toronto, 
.Toronto, 


_.Trumbull, 
Venice, C 


_ Volusia Co. 


_Volusia Co. 


. Williamsport, 


ame. 

Rutherford Co., Tenn...4 
, Mo__4 
St. Lucie Co. Rd. & Bdge. 

Dist. No. 5, Fle 
st. Paul, Mi 

. Paul, 

- Paul, ! 


“St. Paul, 


. Paul, } 

it. Paul, 

St. Pe tersburg, Fla_ 
Safford 8. D. No. Rad 
Saginaw, Mich_- 

Salem, N. H-_- 4% 

Salem Sch. Twp., Ind___5 
Salem Twp., Pa ee 
Sandy Lake 8 D., Pa _.4 

Sandusky County, Ohio_5 

San Marino City 8. D., 

( valif 


Sapulpa 8. , Okla 


Sarpy Co. 8. ‘D. No. 
at 


Sarasota, Fla 


“Se huylkill € ‘ounty, 
_Scottsbluff, Neb 


Scranton, Pa. (2 issues) - 
Sedro Wooley, “Wash____5 
Selah Sch. Dist. Wash__4 
Seneca Falls, N. Y 
Sewell Mountain Magis- 
terial Dist., W. Va__..5} 
Sharpsville, Oa aig 
Shelby County, Ind_ 5 
Sheffield, Ala .6 
She ~ ig yy Co. Sch. Dist. 
No. 8, Neb. aan 
, Mich__.6 
N. 7 


Sidney 


0 
_ Snake River Valley Irrig. 


Dist., 
Somerset, ee 
Somerset Twp.., 
South Bend, Ind : 
Seuth Hadley, Mass. 

issues) - : as 
Southmont Sch. D., Pa 
South San Joaquin Irrig 

Dist., Calif- 5 
Southside Sch 
South Tampa Farms Dr. 

Dist., Fla 
Spangler, Pa_- 
South Whitley, Ind- 
Springfield, So. Caro 
Statesville Graded 

Dist., No. Caro 
Storm Lake 8. D., 


D., Calif _¢ 


Sch “3 


ibe be 


lowa_- 
Twp., 
Ind 


_ on 


Twp. “Sch. Dist. 


Ala 
Syracuse, N. Y. 

“Ohio 
Ohio 
Ohio_- 


“a ' 
NOS Dun 


ne 


~ 


Swan Creek Twp., 
Ohio 


ont 


8.D. 
as 


Wyo 


ao 


Ohio. ‘ 
Dist. No. 


14, Ariz- 

Neb 
Tex : bua 
| 
Spec. 8. D., 


Soe oe 


~\ 


Texarkana 
Ark 


Texas City, Tex 


uo tn on 


~~" eal 


State of) 


~* 


(13 iss.)_ 

Thatcher 8. No. 4, 
Ariz 

Thomas C ounty, 

S. 


D. 
Ga. 


D. 
ll, Neb , 
Tonawanda, N. Y 
Ohio- 
Ohio 
Mich. 
Conn 
Tupper Lake, N - 
Upper Arlington, Ohio- -- 
Upper tinston. Ohio 
Utica, N. (14 issues) — 
Jee EG Co., Ind 
alif_ 
Vigo C ounty. Ind nerets 
Vineland 8. D., Calif 
Fla. (Orange 
City-E nterprise Special 
Rd. & Bdge. Dist.) 6 
Volusia Co., Fla De 
Land-Lake Helen Spec. 
Rd. & Bdge. Dist.) 
Volusia Co., Fla. (Turn- 
bull Spec. Rd. & Bdge 
Dist 6 
No. 


Trenton, 


—_ 


~ 
+ 


6 


Rd. Dist. 
3, Fla a ‘ hires 
Wadesboro, No. Caro 
Warren County, Pa é 
Washington School Twp., 


, Mass 
atertown Fire 
Conn 
atertown, 
aterbury, 
aterbury 
auwatosa 
auw itosa, 
arren vil le, 


4 iss 
District, 


Mass 
Conn 
Conn. 


2 iss 


3 iss 


ashin iston Pa 
aterbury. Conn 
iyne County,.No.Caro 
Vatertown,. Mass 
bess Co Ohio (2 iss 
ster County, lowa 
Vells ( ounty, Ind 
Ind. (2 issues) - 


ity, Ind 


Twp., 


ells Co.., 
ells Cour 
ellsville, Ohio 
estfield, Mass 
est Jefferson, 
estmoreland Co 
est Salem, Ohio 
hitney, Tex. (2 issues 
ichita FallsI.S8.D.., 
ilkinsburg, Pa 


3 iss.) 
No.Caro 
, Pa 


wy ‘ 
> rr Se Orc 


Tex4% 
io { 
Pa 5 4% 


Maturity. 


4 Every 5 yrs 


1926-1940 
1927-1936 
1926-1928 
4 1929-1954 
1926-1934 
1926-1958 
10&15 yrs. 
"1944 
d1935-19 
1926-1955 
2-6 yrs. 


999. 


y 


4% 1926-1938 


1926-1959 


1926-1935 
10 years 


1926-1940 
1926-1935 


d1930-1935 
"1945 
1926-1936 
1927-1942 
1927-1962 
1926-1945 


1927-1935 
yearly 


1927-1955 


eve 


\ ~ 
e\ - 


-. 


1926 19: 30 
1926-1934 
1926-1934 
1926-1932 
1926-1933 


serially 
1926-1935 


1945 
1926-1945 
1945 
1926-1945 


See 
RP 


w 


w\ 


1939-1948 


1926-1945 
1931-1955 
1926-1934 
1926-1940 
1926-1951 

1930-1954 
1926-1928 
1926-1935 
1926-1935 
1926-1945 
1926-1935 


wr VERN 


1926 
1927 


1930-1945 


1930-1950 


1930-1945 


1930-1944 


1931 
1950 


1927 
1926 
1961-1954 
1935 
1065 
1064 
1945 


1930 
1941 
1954 
1939 

1934 
1934 
fey 


1940 


1935.'40&'45 
1926-1930 
Serially 
1926-1965 
1930-1949 

d1935 1955 


[Vou 121. 


Amount. 
85,000 
300 ,000 


845,000 
300. 000 [ 
200 000 - 
500 .000 
1.000.000 
337 .000 
438 000 
1,000,000 
56.000 
200.800 
15,000 
30,000 
25.000 
14,006 
10,000 


65,000 
38,720 


30.000 
11,763 
5,000 


35.800 

6,000 
65,000 
50,000 


39,000 
38 000 


900 .000 
10,000 


240,500 
9,000 
12,000 
180,006 


100 000 
35,000 


45,000 
200 ,0O00 


15,000 
25,000 
40 000 
81,250 
37.700 
25.000 

8,000 


75,000 
1,500 


34,500 
200 ,000 
296 600 
210,000 
211,520 


100.000 


mth we 


A= sro 
INIOMNN oO 


> a 


O00 
O00 
),500 


£000 


000 


O00 


Hoo 
Ooo 
5 000 


e00 


(yw 


poo 
oen 
Ho 
Ww) 
tHe) 
iw) 
oun 
St) 
mow 
ro) 
(Mn) 
5 O00 
Ooo 
ny) 
54 
100 


H48 


ww 
nn 
(Mae) 
500 000 
2.500 
30.000 
509.000 
100 000 
60 G00 


Hs 
1s 


Price. 
101.19 

97.53 
105.34 
100 
101.31 


100.02 
104.47 


100.98 
100 
102. 
101. 
104. 
102. 


05 


103 


y100.5 
100.: 
102 
103.5! 
100.: 
106.‘ 


105 


100 
102 
104 


685 
50 
67 


102 
100 


09 
O4r 


104.53 


_ 
100 
100.147 
102.53 
102.71 


100.63 


100 
100.66 


100.68 
101.609 
r 
102.44 
OSr 


100 
100 
100 
100 
100 


107 
108. 


140 
100.4 
105.3 
107 
100 
100 
100 
101 
101. 
161 
101 
100. 
104.33 
104 


' 
102 


Basiz. 


5.83 


4.15 


6 


4.2 
4 
+ 


4 


5 
ra 


0. 


4 
4.7 





s 1925. | 


AUG. 
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Page. Name. Rate. Maturity. 

234..Wilson County ,.No.Caro. 4% 1930-1954 

495..Windsor, No. Caro______5 4 

234- _W inston-Salem,N .C.(2iss)5 1927-1936 1 

234. .Winston-Salem,N.C.(3iss)44%4 1927-1973 

234 - -- Wisconsin Rapids, Wis 1930-1939 

. Wise County, Tex_ EA pea 

1926-1930 
1950-1955 


Price. Basis. 
100.82 4.44 
100.40 
101.71 


105.84 


Amount. 
625,000 
50,000 
495,000 
1,095,000 
45,000 
1.000 ,000 
225.000 
54,000 


4.51 
4.21 


101.02 4.61 
109.66 4.39 
103.69 4.76 
101.66 

100.889 


1 
I 100.68 


Cue rend noronune 


.Wood C ounty. Ohio_ 
- Woodland H. 8. D., Calif. 
.Worthingten, Ohie 377 1926-1935 13.596 
. Yukon Sch. ve. Okla 20 yrs. 45.000 
. Yonkers, N. { 1926-1940 1.130.000 4.12 
Yuma Co. 8 »: 14, Ariz_5% 1945 34,500 aa 
-Zavalla County Common 
». NO. 7, Sx-- 5 27,500 100 

Semsie Dimmitt Counties 

Water Impt. Dist. No 
1, Tex 


200 OOO 


Total bond sales for July (537 municipali 
ties, covering 799 separate issues 
d Subject to call in and during the earlier year and to mature 
year. k Not ineluding $34,420 000 temporary loans 
y And other considerations. 


k$135,432.226 


in the late 
r Refunding bonds. 


We have also learned of the following addilional 


previous months: 
Page. Name. Rate. 


613 _Ahoskie, No. Caro.(May)6 
613..Aubbeenaubbee Sch. Twp., 
Ind 5 1927-1936 


613... Bee Hive 8S. D. oO. (May) - 5% 1926-1948 

487 __ Belmont, Ohio (Feb. ) 6 1925-1933 

738 _. Beresford Ind. Sch. Dist.., 
So. Dak. 

§13__Blacksburg, Va_ 

614__Boston Cons. S. D., 

614 


614. 
739 


Amount 
$20,000 


13,008 
34,500 
6.868 


Maturity. 


Price. Basis. 
1928-1945 35 


105.84 5.35 


104.763 4.17 
105 4.71 
103.27 5.18 
75.000 
50,000 


100.66 
100 


serially 
30 years 


105 


101.2: 
102.2: 


25 years 

1925-1939 
1927-1935 
1936-1944 


1930-1940 
1926-1934 


1926-1957 
1926-1933 
1926-1930 


pril) 
Brewton, Ala. ba 
Canton, Ohio (2 issues) __5 
Chase Co. 8. D. No. 31, 
Neb. i 
Cheyenne Ss. D. No. 
138, Ne . (May 5 
Chillicothe, Ohio (April) _5% 
.Claude,Tex.(2 iss.) (Jan.)6 
.Clearwater 8. D., Calif- 
_Colville, Wash ‘ 
_Crawford C ounty, Ohio 
Cumru Twp. 8. D., Pa. 
(March) (2 issues) 11% 
Dade County, Fla. (Feb.)6 
Dallas, Tex. (6 issues) 4% 
Dane Co. Mine Springs 
Drainage Dist., Wisc. _6 
Davisboro, Ga. (March) _6 
Dixon County Cons. 8. D 
No. 70, Neb-__- 4° ee 
El Dorado Gows r District 
No. 4, (May) - .--6 1938 
Frontenac, Kan (March) 5 1926-1935 
_Galeton, Pa. (Feb.) 5 1936-1944 
Hammond, Ind (A ”) 6 1 to 10 years 
Hampden, N. D. (Mar.) 6 ‘ 
Jennings Co.. Ind. Yaee} 4 1926-1935 
Knight Sch. Twp. Ind 5 1926-1938 20.000 
{ 5 1926-1930 22,000 
5 24,000 


Lake Co., Ohio ay). 
“Lenox, Iowa (Jan.)___- 
Ind. 
1926-1940 75,000 
°35.'40 & ‘45 23,000 


_Liberty Sch. Twp., 
1926-1935 18.387 


20 years 65,000 
1926-1935 47 .000 
1926-1935 10,600 
1926-1935 6,280 
1926-1935 5.800 
1926-1935 16.520 
1926-1935 9.800 
1926-1935 13.800 

40.000 


1951-1955 200,000 


22.000 100 
739. 
6.500 
37.200 
80,000 
45,000 
9.000 
39,269 


488 
614 
739- 
739. 
488 
4858 


y102.52 
105.13 
104.32 

25,000 


212.000 
2.000 008 


100.7 
5 


101 


739 
739 
615 


1926-1965 


1930-1939 
Every 5 yrs 


7.000 
15,000 


100 


50.000 


40,000 
15,000 
31.915 
99 602 

7.500 
29.900 


615. 
489_ 
616 
616 
490 
616 
490 
617 
490 


oto 
Oma 
NAWD 


om be te 
DO mt ee 
wal 


—_ 
to 
’ 


(May). aes: 5 
617_._Marmath, N. 
617_.Miami Co., 
617 


dD. 
Ind. 
Neponset Twp. 8 
618__New Castle Co. 
618__Noble County, 
618_._ Noble County, 
618__ Noble County, 
618__ Noble County, 
618_. Noble County, 
618__ Noble County, 
618__Norcatur, Kan. (Apr.) 
744__Okeechobee County, Fla_6 
744..Owyhee Drain. Dist., 
Ore. (April) _- ) 
363 _Pierce Co. Sch. Dist. No. 
1, Wash. (April). _- 5 
_Pineville, La. (April) 
_Pinal Co. High Sch. Dist. 
No. 15, Ariz 
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4.97 | 


Name. Rate. 
. Herschel 8. D. 1304. Sask.6 
Innisfree, Alta__ 6 


— “ - = ore 


Maturity. Amount. 
945 14,000 
1926-19: 35 3.000 
Kimbe ley, Sask - hare i 15.000 
Kingston, Ont A 1935 137 0090 
Kitchener, Ont ___ 30 year 90.000 
Mildmay, Ont________. ; oF 3,500 
Niagara Falls, Ont 20 year 103 .429 
North Vancouver, B. C__! 5 year 5,000 
North Vancouver, B. C__5! 10 year 10.000 
North Vancouver, B. e i 
(4 issues) 49,700 
Ottawa, Ont 
Ottawa, Ont 
Ottawa, Ont_ 
_Ottawa, Ont 
— bec West, 
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ys 5 
Saskatchewan ___ 
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Saskatchewan Sch. Dists., 
Sask ena 
Saskatchewan Sch. Dists.. 
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Saskatchewan Sch. Dists., 
Sask ) 
Saskatc hew wan Sch. Dists., 
Sask. (5 issues) 
Shaunavon Sask 
Springhill. N.S 
Thorold Twp.. Ont 
Vulean 8. D. 1902. 
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Westminster Twp., Ont 
Westminster Twp., Ont__! 
_ York County, Ont 
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30 years 
10 years 
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1926-1955 
1926-1955 

5 inst. 

3 inst. 

3 inst. 
1926-1945 


99.88 
Alta 
666 / 
567 | 
100,000 
Total amount of debentures sold during July. $2,548 889 
We have also learned of the following additional sales for 
previous months: 

Page 
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§20 
620 


101.27 


621. 100.88 


$.89 


Price. Basis. 
101 
100 


100.75 


Amount, 
$10,862 
73,050 
35,000 
1927-1949 5,000 
15 install. 27 300 ‘ae 


\ll of the sales (exce pt as indicated) are for June. These 
| additional June issues will make the total sales for that 
month $18 905,780. 
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NEWS ITEMS. 

Ohio (State of ).— So-called ‘‘New Krueger Law’’ in Effect. 

he so-called ‘““New Krueger Law’ passed by the 1925 
Le ‘isl: iture went into effect at midnight July 20, ace ording to 
an ‘‘Associated Press Dispatch” dated July 20 from Colum- 
bus to ‘Cleveland Plain Dealer."’ The law provides, among 
other things, that a municipality may not issue bonds with- 
out a vote of the people, to exceed 1% of the total value of all 
property in the corporation. The limitation had been 244% 
rhe “Dispatch” read as follows: 

The Krueger bill, passed by the last legislature, curtailing authority of 
Ohio cities to issue Be became a law at midnight. 

Many municipalities, in the blief of state tax officials, will find difficulty 
in pay ing for improvements by bond issues under the law. 

dditional checks for the issuing of bonds, with and without a vote of 
the people, are contained in the act. 

In the first case, at the same time such bonds are authorized, 
tax levy sufficient to pay the interest on the issue and retire it, 
voted. All such issues, by the law, however, are placed outside of limita- 
tions. This clause applies to all political subdivisions. 

Hereafter a municipality may not issue bonds without a vote ef the peo- 
ple, to exceed 1% of the total value of all property in the corporation, by 
the terms of the law. The a limitation was 2% 

It was pointed out that the law, designed ne hte By as a pay-as-you go 
propostition, puts the issuing of public bonds squarely up to the people. 

While the placing of such issues by popular vote outside of the 15-mill 
limitation is regarded as making it easier in one sense, the voting of the 
special tax levy is set up as an immediate check. Most Ohio cities, officials 
said. have bonds outstanding in excess of 1% of the total property value. 

An additional provision of the measure, however, is that bonds to a sum 
not exceeding nine-tenths of the amount by which the net indebtedness of 

|} municipalities created or incurred without a vote of the people has been 
| reduced during the calendar year. 

This will work to the advantage of cities with considerable serial bonds 
outstanding. or of those with long time obligations that come due in large 
amounts. The law was filed with the secretary of state April 21, and under 
the 90-day provision, became effective at midnight. 

Niagara Falls, N. Y.—(ity 
| On July 31 the citv purchased the system of the Western New 
York Water Co. The price paid was $400,000 for the private 
company’s holdings in Niagara Falls and the village of La 
Salle. Reporting the purchase of the system the “Buffalo- 
Courier’ of Aug. 1 said: 

The sale of the system of the Western New York Water Co. to the city 
was completed late this afternoon (July 31) at a conference of city and com 
pany officials in the office of city manager W. D. Robbins. The city paid 
$400,000 for the private company's holdings in this city and the village of 
LaSalle. The purchase by the city was authorized by the city council seme 
time ago The private company’s sy will be taken over by the city 
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BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 
ADAMS COUNTY (P., O. Decatur), Ind.—BOND SALE. 


macadam coupon road bonds, agurezating $238.760 offered on 
187 were awarded as follows 
Walters macadam road, St 
Kiser Bank of Indianapolis 
101.44, a basis of about 4.21' 
7.680 Andrew Schirack macadam road, Kirkland 
John W. & James H. Kelley, Geneva, at 
equal to 101.87, a basis of about 4.11%. 
5.680 Esther J. Miller macadam road, St. M: ars 
Breed, Elliott & Harrison of Indianapolis, 
equal to 101.81, a basis of about 4.14%. 
,200 John Hilgeman macadam road, Washington and St. Marys Town- 
art bonds, at a premium of $219, equal to 101.79, a basis of about 
1 14%. 
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Due one bonds of each issue 
15 1935 inclusive. 


AKRON, Washington County, Colo..-BONDS!VOTED .—-Atane ection 
held recently the voters authorized the issuance of $20,000 funding bonds 


ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 





NO. 1 (P. O. Gainesville), Fla.—BOND SALE.—The $1,290,000 54 } 
coupon road and bridge bonds offered on Aug. 5—\ 121, p. 487 were | 
awarded to the Florida National Bank of Jacksonville and the Trust Co. of | 
Georgia of Atlanta at a discount of $23.124, equal to 98.20. a basis of about | 


5.427, Date July 1 1925 Due July 1 as follows: $20,000, 1927 and 1925 
$25,000, 1929 to 1932 incl.: $30,000, 193% to 1935 inel.: $35,000, 1936 and 
1937: $40,000, 19238 and 1939; $45,000, 1940 and 1941: $50,000, 1942 and 
1943: $90,000. 1944: $60,000, 1945: $65,000, 1946 ana 1947; $70,000, 1945 
$95,000, 1949. 390,000 1959 and $185,000, 195 

ALAMEDA COUNTY 'P. O. Oakland), Calif BOND OFFERING 
Sealed bids will be received until Aug. 10 by the County Clerk for $500,000 
5% tube bond Due § 4,000 in 1926, $224,000 in 1927 and 853.000 ir 
192% 

ALVIN INDEPENDENT SCHOOL DISTRICT, Brazoria County, 
Tex BONDS REGISTERED On July 27 the State Comptroller of Texas 
revistered $5,000 5° school bonds Due seriall, 


ALVORD INDEPENDENT SCHOOL DISTRICT, Wise County, Tex. 
BOND DESCRIPTION The $23,000 5 “, high school bonds purchased 


by Kauffman, Smith & Co. of St. Louis—V. 121. p. 357—are described as 
follows Date Mar. 1 1925 Denom. $5090 Due Mar. 1] as follows: S500 
1926 to 1959 incl. and $1,000, 1960 to 1965 ine} Prin. and int M.&S 
payable in New York City Legality approved by Charles & Rutherford 
of St. Louis 


Financial Statement 


Assessed valuation of taxable property, 1924 . 
Total bonded debt, this issue on! ee | 
Present estimated population 2,000 

AMARILLO, Potter County, Tex. 
The $100,000 coupon warrants pure hz sed by 


WARRANT DESCRIPTION 
the Branch-Middlekauff Co 


of Witchita as 5s, at 102.50 V. 121, p. 356-—a basis of about 4.44 are 
described as follows: Date Aug 15 1925. Denom. $1,000 Due $10,000 
yearly March 1 1926 to 1935 incl Interest payable (M.&S8S 


ANSON, Jones County, Tex BOND ELECTION An electior 
be held on Aug. 25 for the purpe of voting on the question of issuing 
the following 6° bonds 
$51,000 sewer bonds 

10.000 water-extension bond 

ARIZONA (State of NOTE SALE As a matter of record we are 
now reporting the sale of an issue of $1,000,000 4 , tax Anticipation 
notes yd by this State on March 31 1924 to the “Bankers Trust Co 
New York, at 100.01 Notes were dated April 5, 1924 and matured Jun: 
15, 1924 

ARKANSAS (State of P. O. Little Rock)..--BONID OFFERING 
Sealed bids will be received until Aug. 25 by J. B. Higgins, Secretary of 
State. for S650.000 5° building bonds Denon =1 000 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.— DESCRIPTION 


OF BOND SALE The $64,900 5° county bonds awarded on June 22 to 
Prudden & Co. of Toledo, at 102.96, notice of which was given in (V. 121 
p. 356) are described as follows: Coupon bonds in the denomination of 
$1,000 each, 1 for $900. Date June 15 1925 Int ‘4.&0 Due every 
six months from April 1 1926 to Oct. 1 1934 inel 


ATKINSON SCHOOL DISTRICT (P. O. Burgaw) Pender County, 
No. Caro.--BOND DESCRIPT ION The school bonds 


R25 000 5 


awarded to Prudden & Co Toledo—V 121,.*p. 487——are described as 
follows: Date July 1 1925. Due serially 1926 to 1950 incl. Interest 
payable (J. & J.). Coupon bonds 


ATLANTA, Fulton County, Ga.—BOND OFFERING 
will be received until 10 a.m Aug. 14 by B. Graham West, City Compt 
ler, for the following 4 coupon or registered street improvement bonds, 
aggregating $104,000 


Sealed hids 


rol 


$9,000 E. Merritts Ave. bonds Due Aug. 1 as follows: $2,000 in 1928 and 
1929 and $1,000, 1939 to 1934 inel 
29 500 Uncle Remus Ave. bonds Due $500 Aug. 1 1927, 1928, 1930, 1932 
and 1934 
7.000 Waldo Street bonds Due $1,000 Aug. 1 1928 to 1934 inel 
4.000 Sells Ave. No. 1 bond Due $1,000 Aug. 1 1928. 1930. 1932 and 
1934 
9 000 Sells Avenue No. 2 bonds Due Aug. 1 as follows: $2,000 in 1928 
and 1929 and $1,000 1930 to 1934 inel 
6,000 Woodward Ave. No. 2 bon Due $1,000 Aug. 1 1929 to 1934 inel. 
5.000 Ponce De Leon Heights bonds Due $1,000 Aug. 1 1927, 1928 
1930, 1932 and 1934 
, 000 Walthall Street No. 2 bonds Due $1,000 Aug. 1 1929, 1931 & 1934 
104.000 Ponce De Leon Avenue bonds Due $13.000 Aug. 1 1927 to 
1034 inel 
1.500 Lawshe Street bo Due S500 At 1 1928, 1930 and 1° 
3,500 Murial Street bor Due Aug. 1 as follows: $500 1927" i. 1932 
ine and $500 in 1934 
10.000 Ira Street bond Due Aue. 1 as follows: $2,000 in 1927 and 1928 
and $1,000, 1929 to 1934 inel 
1.9900 Crundey Street No bonds Due $500 Aug. 1 1930 and 1934 
15.000 Cooper Street No. 2 bonds Due Aug. | as follows: $2,000, 1927 
to 1033 incl ind $1.000 in 1934 
5.000 Fox Street bonds. Due $1,000 Aug. 1 1927. 1928. 1930, 1932 & °34 
, 5) Dunn Street bonds Due Aug. 1 as follows: $500, Aug. 1 1927 to 
1932 ine and S500 in 1034 
5.000 Alteona Place No. 2 bonds Due $1,000 Aug. 1 1927. 1928, 1930 
1032 and 1034 
Date Aug. 1 1025 Denom. $1.000 and S500 The entire issue matures 
Auc. 1 as follows: $21,500 in 1927: $28.000 in 1928: $24 000 in 1929: $26,500 
in 1930: $22.000 in 1931: $25.) SOO in 1932; $20.000 in 1933, and $26,500 in 
On4 Prin |} and interest re oe pavable at the City Treasurer's 
office or at thre ' fiscal agence in New York ¢ at option of holder At 
torney’s opinion to be obtained at the expense of the purchaser. A certi 
fied check for 2 of bid, pa ible to the City, is required 


ATLANTA, Fulton County, Ga.—-ADDITIONAL BOND SALES IN 


1924 In addition to the bonds, the sale of which has already been reported 
in the “Chronicle,” this city also issued the following bonds to the City 
Sinking Fund at par during the year ending Dec. 31 1924 
imaour Pur pose [at Int. Rate Due 
851.500 *Paving Jar 1 1924 Serially 1925 to 1933 
135,000 Sewer Jur 1 1921 ) $15.000 yriy.°25to'3l inel 
Assessment bonds 


AUBREY INDEPENDENT SCHOOL DISTRICT, Denton County, 


Tex. BONDS REGISTERED The State Comptroller of Texas registered 
on Aug. 1 $30,000 5 school bonds Due serially 

AUGUSTA, Kalamazoo County, Mich.—BOND OFFERING Sealed 
bids will be received until 7:30 p. m. (Central standard time) Aug. 10 by 
S. E. Whalihan, Village Clerk, for $35,000 not exceeding 6 water works 
bonds Denom. $500 Date Sept. 1 1925 Interest semi-annually. 

BAINBRIDGE, Chenango County, N. Y.—BOND SALE.—On July 
31 the $90,000 water system impt. bonds offered on that date (V. 121, p. 
256) were awarded to Sherwood & Merrifield of New York as 4! 4S at 100.08 


1926 to 1955 incl 


SALE. 


Aug. 1 
STOCK 


Due 
REGISTERED 


i basis of about 4.24' $3,000 on 


BALTIMORE, Md. -On Aug. 3 the 


three issues of registered corporate stock, offered on that date—V. 121, 
». 227—were awarded to a syndicate composed of Estabrook & Co 

Guaranty Co. of New York; Harris, Forbes & Co.; Remick. Hodges & Co 

Roosevelt & Son: Eldredge & Co.; Curtis & Sanger: L. F. Rothschild & 
Co.; The Detroit Co., Inc.; R. W. Pressprich & Co.; Kean, Taylor & 
Co.; Eastman, Dillon & Co., and Hannahs, Ballin & Lee, all of New York, 
and, among others, the Metropolit in Trust & Deposit Co.; Alex. Brown 
& Sons, and Baker, Watts & Co., all of Baltimore, as follows 

$4.783.000 5% general impt. serial 1922-1946 loan at 108.54. a basis of 


about 4.33% Due yearly on March 1 


THE CHRONICLE 


each six months from May 15 1926 to Nov. | 





[Vor 121. 


500 5% 


144 water serial 1922-1961 loan at 112.69. a basis of about 
4.295° Due April 1 1961. 
4.051.000 4° second school 1924-1948 loan at 97.95. a basis of about 
4 .235' Due yearly on May 1 as follows: $513.000. 
1933: $533.000. 1934: $555,000. 1935: $577.000. 1936: 
$600 .000. 1927: $624.000. 1938, and $649,000, 1939. 
Other bidders were 
Gen. Impt. Water School 
Issue Issue Issue 
Banke Tr. Co.: Nat. City Co.: Redmond & Co 
K isse Kinnicutt & Co saltimore Tr. Co 
Owen Daly & Co. Robert Garrett & Sons 108.69 113.10 97.60 
First Nat sank N Y Kountze Bros Hall 
garten & (o.: Lehman Bros.: White. Weld & 
Co. Blodget & Co.: Barr Bros. & Co., Ine 
Phe lerpe Fenn & Co.: Graham, Parsons & Co 
eS mmerich & Co Nelson Cook & Co 
Stein Bros & Boyce: Pulleyn & Co 108.027 112.027 97.766 
Weilepp-Brutto & Co 112.7612 
Financial Statement (as Officially Reported 
Assessed valuation for taxation 21.543 .064 51 00 
Total bonded debt 137.530 a0 9 
Less water debt £9 7IS.100 00 
Less sinking fund 31.857 .626 95 
Net bonded det $78.945.269 14 
There is an additiona! sinking fund of $4,.574.207 48 applicable to water 
debt Population, 1920 Census, 733,826 
BALTIMORF., Md ADDITIONAL BONDS SOLD IN 1924 We are 
nformed that the following bonds were issued by this city during 1924, 
in addition to those bonds already reported in these columns 
, Amount Pur é Price. Int ay), Date 
| e ( ' 

} ( $144.000 Water 99 F245 4 \la 1 1933 Aug. 1 
995 000 Water 199.000 4 May 1°34°39 
7RS.500 Water 00 000 Apr. 1°60-'61 

Sinking Fund 1.000.000 Police sta’n house 100.000 4 Jan. 1°25°°49 
58,000 Infection disease 
hospital 100.000 5° Jan. 1 1941 . 
BOSTON, Mass. ADDITIONAL SECURITIES SOLD DURING 1924. 
We are now in receipt of the following list of long and short term securities 


sold by the city of Boston during the calendar year ending Dec. 31 1924, 
in addition to those already reported in these columns 
{mount 
DD Int Payable 
Order Rate Pur pose imour Paya inn 
Apr. 28 1924 4 Playground, Mattapan $7.500 Oct 1 °25-"31 £1,000 
Oct 1 1932 * 500 
Mar. 25 1924 4 Court house, Dorchester te and 
plans 15.0 o0Oct | °25 4 *1 000 
Ay “1924 4 Dorchester Park improvement 15.0 00Oct. 11925 *1 000 
Apr. 201924 4 Playground, Wachusett St 
Forest Hills 17,000 Oct 1] 1941 *1.000 
1 2 1924 4 Playground at Bolton nd West 
td Sts 250 Oct. 1 1925 *250 
1 0 1924 4 City Hospital Out Patient Bld 
furnish. & equipment 70,000 July 1°25°34 44,000 
July 1°35-'44 43,000 
i 1923 4 Sewerage loans 870.000 Jan. 1°25 °54 «29.000 
Ap! 1921 4 City Hospital improvements 9.000 Jan. 1°25'°3 x1,.000 
Acts of Mass 
Ch. 489°23 4 Cambridge St. & Court St 16.000 Jan. 1°25°40 «1,000 
(h.405'23 4 Hyde Park St. Ry. loan 2,000xJan. 1 1949 
4425p'16 4 Arlington Station bonds 5,000xJan. 1 1969 
s735p'17 4 Ek. B. Tunnel! alterations 45 000xJan 1 1960 
s738p'l7 4 EE. B. Tunnel alteratior 25,000bJan. 31 1925 
The above securities were all issued to the Trust Funds of the city at par 
* Certificates dated Oct. 11924 x Certificates dated July 1 1924 a Certificates 
dated Jan. 1 1924 b Date Jan. 31 1924. 


ALTIMORE COUNTY (P. O. Lawson), Md.—PURCHASERS 


We 


now learn that associated with Strother, Brogden & Co., MacKubin 
Goodrich & Co. and the Continental Trust Co. in the purchase of the 
$250,000 414° coupon public school bonds on July 28, notice of which was 
given in V. 121. p. 613, were the Mercantile Trust & Deposit Co.. Baker 
Watts & Co., Nealson, Cook & Co., Stein Bros. and Boyce, and Town 
send Scott & Son All are located in Baltimore 
BARRINGTON, Camden County, N, J.— BOND OFFERING.—Harry 


J. Stone, Borough Clerk, will sell at public auction at 8 p.m. (daylight sav 


ing time) Aug. 12 $45,000 general impt. coupon or registered bonds. De 
nom. $1,000. Dated Aug. 1 1925 Principal and interest payable at the 
Suburban Commercial Bank of Barrington Due yearly on Aug. 1 as fol 
lows: $4,000, 1926 to 1930 incl and $5,000, 1931 to 1935 inel. It is required 


that the above sum be raised and the bonds will be sold to the bidder offering 
to pay not less than said sum and to take therefor the least amount bonds 
commencing with the first maturity, and if two or more bidders offer to 
take the same amount of bonds then to the bidder offering the highest ad 
ditional amount of less than $1,000 Certified check for 2 of amount of 
bonds bid for payable to the Borough required 


BEACH HAVEN, Ocean County, N. J. 
the $30,000 54 7 coupon (with privilege of registration as to principal only) 
emergency bonds, Series D, offered on that date—V. 121. p. 4S7—were 
awarded to Outwater & Wells of Jersey City at a premium of $600 equal to 
102. Dated June 1 1925 


BEDFORD VILLAGE SCHOOL DISTRICT 'P. O. Bedford Cuy- 
ahoga County, Ohio.—-BOND OFFERING Sealed bids will be received 
until & p.m Aug. 21 by R.P. Orchard, Clerk Board of Edu.. for $36.100 
) school bonds Denom. $700 except 1 for $400 Dated May 1 1925 
Int A. & 0 Due $400 Oct. 1 1925 and $700 each six months from 
April 1 1926 to April 1 1951 inel Certified check for 2 of amount of 
bonds bid for, on some solvent bank, payable to Board of Edu., required. 

BELLAIRE, Belmont County, Ohio.—RBOND OFFERING 
bids will be received until 12 m. Sept. 3 by Chas. P. Hoffman, City 
for $43,400 5'< special assessment street impt. bonds Denom 
except one for $400 Dated Julv 15 1925 Int. M. & 8S Due yearly 
Sept. 1 as follows $5.000, 1926 to 1933, and 83.400. 1934 Certified 
check for 5% of the bonds bid for, payable to the City Treas., required 


BELTRAMI COUNTY (P. O. Bemidji), Minn. 


BOND SALE On Aug. 3 


Sealed 
Auditor, 
$1,000, 


-BOND DESC RIP- 


TION The $100,000 6 coupon refunding drainage bonds awarded to 
jallard & Co. of Minneapolis, at 100.20—V. 121. p. 487—a basis of about 
5.97°) are described as follows: Date July 1 1925 Denom. $1,000 Due 
$20,000, 1930 to 1934 inel Interest payable (J. & D 

BELZONI, Humphreys County, Miss.—BOND DESCRIPTION.- 
The 815.000 5 sanitary sewer system bonds purchased by the Union & 
Planters Bank & Trust Co. of Memphis—V. 121. p. 487—are described as 
follows Date July 1 1925 Denom. $500 Due serially 1926 to 1940 incl 
Coupon bonds. Interest payable (J. & J 


BERESFORD INDEPENDENT SCHOOL DISTRICT, Union County, 


So. Dak.—-BOND SALE The $75.000 school bonds offered on June 20 
V. 120, p. 2843-——were awarded to the Northwestern Trust Co. and Paine, 
Webber & Co.. both of St. Paul, jointly, as 4s at a premium of $495, 
equal to 100.66. Date June 1 1925. Denom. $1,000 and $500. Due 
serially Interest payable annually in April 

BERTHOUD, Larimer County, Colo.—BOND SALE.—Rosworth. 
Chanute & Co. of Denver have purchased an issue of $40,000 5° water 


bonds at par. Due in 15 years. 


BIG PRAIRIE RURAL SCHOOL DISTRICT (P. O. Big Prairie), 

ayne an olmes Counties, Ohio.—BOND SALE.—The Commercial! 
Banking & Trust Co. of Wooster was awarded the $3.000 5° coupon school 
bonds offered on Aug. 1—V. 121. p. 357—at $3.015 75. equal to 100.52 
a basis of about 4.95%. Dated July 1 1925. Due $1,000 Sept. 1 1938 
to 1940, incl. 


BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND SALE 





as follows $) 


517,000, 1943: $1 593.000, 1944, 1945. 


and $1,673,000, 





—The three issues of 4! road impt. bonds, offered on July 30—V. 121. 
p. 488—were awarded to Fletcher Americna Bank of Indianapolis as follows 








Ave. 8 1925.] 
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$35,000 Walnut St. road bonds at a premium of $607, equal to 101.73, a 
basis of about 4.145%. Denom. $1.750. Due $1,750 every six 
te months from May 15 1926 to Nov. 15 1935, inclusive. 
17,000 Joe Wise et al. road bonds at a premium of $313 13. equal to 
101.841, a basis of about 4.12%. Denom. $850. Due $850 every 
six months from May 15 1926 to Nov. 15 1935. inclusive. 
Chestnt St. road bonds at a premium of $1,514 85, equal to 101.741, 
a basis of about 4.145%. Denom. $4,350. Due $4,350 every 
six months from May 15 1926 to Nov. 15 1935, inclusive. 


87.000 


BLOOMINGTON, McLean County, IIl.—BOND SALE.—On July 31 
the $100,000 impt. bonds, offered on that date (V. 121, p. 488) were 
awarded to Illineis Merchants Trust Co. of Chicago at 105.42. Bids were 
also received from the following: Mississippi Valley Trust Co., St. Louis; 
Federal Securities Corp., Chicago: Taylor, Ewart & Co., Chicago; North- 
ern Trust Co., Chicago, and the Peoples Bank of Bloomington. 


_BLYTH INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS RE 
GISTERED. On July 28 the State Comptroller of Texas registered $75,000 


5% school bonds. Due serially. 


BOWIE INDEPENDENT SCHOOL DISTRICT, Montague County, 
Tex. —BONDS REGISTERED.—On July 28 the State Comptroller of Texas 
registered $25,000 514° school bonds. Due serially. 


BRADENTON, Manatee County, Fla.—BIDS REJECTED.—All 
bids received for the fellowing bonds, azgregating $783,000 offered on July 
31—V. 121, p. 614—were rejected. 
$200,000 gas plant bonds. 350,000 water works impt. bonds. 

141,000 sanitary sewer bonds. 72,000 storm sewer bonds. 

20,000 bridge bonds. 


BRADY, McCulloch County, Tex.—BOND SALE.—J. E. Jarratt & 
py Antonio have purchased the following 5'4 °% bonds, aggregating 

34,500. 
$100,000 sewer bonds. $34,500 refunding bonds. 

BRIDGEPORT, Fairfield County, Conn.—ADDITIONAL BOND 
SALE FOR 1924.—In addition so the issnes already reported sold in these 
columns during the calendar year ending Dec. 31 1924 the city of Bridgeport 
also sold during that period an issue of $50,000 414% park bonds to R. M. 
Grant & Co. Inc. of New York at 102,666. Date July 1925. Due August 
1953. Date of award July 2, 1924. 


BRIDGETON, Craven County, No. Caro.—BOND SALE.—The 
$15,000 6% coupon street improvement bonds offered on July 3—V. 120, 
. 3095—were awarded to Ryan, Sutherland & Co. of Toledo at par. Date 
une 1 1925. Denom. $1,000. Due $1,000 1928 to 1942. Interest 
payable J. & D. 


BROCKWAY SCHOOL DISTRICT (P. O. Brockwayville) Jefferson 
County, Pa.—BOND SALE.—On Aug. 3 the $50.000 444% Series B 
bonds offered on that date (V. 121, p. 614) were awarded to the Fidelity 
Trust Co. of Buffalo, (N. Y.). Date Nov. 1 1925. 


BROOKVILLE, Jefferson County, Pa.—BOND OFFERING.—Sealed 
bids will be received until 8 p.m. Aug. 20 by Fred D. Sayer, Borough Sec’y, 
for $100.000 5% water works coupon bonds. Denom. $1,000. Int. (F. & 
A). Due Aug. 1 as follows’ $3.000, 1930 to 1939 incl.; $8,000 in 1940 and 
1941 and $9,000 in 1942 to 1947 incl. 


BUTTE COUNTY (P. O. Arco), Idaho.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. Aug. 24 by J. F. Tiedeman for $40,000 

% coupon road and bridge bonds. Date Aug. 11925. Denom. $1,000. 
Due $4,000. 1935 to 1944. incl. Principal and interest (J. & J.) payable 
at some bank in New York City. A certified check for 10% of bid, payable 
to the County Treasurer, is required. 


CADIZ, Harrison County, Ohio.—BOND SALE.—On Aug. 1 the 
$5.370 6° coupon (special assessment) North Buffalo St. impt. bonds, 
offered on that date—V. 121, p. 228—-were awarded to the Ohio State 
Teachers’ Retirement System at a premium of $211 04, equal to 103.92. 
a basis of about 5.12%. Date June 1 1925. Due each six months as 
follows: $280, March 1 1926 to Sept. 1 1934, inecl., and $330, March 1 1935. 


CALIENTE SCHOOL DISTRICT (P. O. Caliente), Lincoln County, 
Nev.— BOND SALE.—Geo. W. Valley & Co. of Denver have purchased 
an issue of $40.000 6% school building bonds. Date July 11925. Denom. 
$1,000. Due July 1 as follows: $2,000, 1927 to 1931 incl.: $3,000, 1932 to 
1941 inel. Principal and interest (J. & J.) payable at the office of the County 
Treasurer in Pioche Legality to be approved by Pershing, Nye, Fry & 
Talmadge of Denver 

Financial Statement 
Estimated actual value $1,500,000 
Assessed valuation, 1924 


962 432 
Total bonded debt, including this issue 51,000 
Cash in sinking fund 3.591 
Net debt 47.409 
Population, 1920 541 
Present estimated population 750 


CAMBRIDGE, Middlesex County, Mass.—ADDITIONAL TEMPOR- 
ARY LOAN NEGOTIATIONS FOR 1924.—The following two temporary 
loans were negotiated in 1924, aside from those already reported in these 
columns 


Date of Dise Date Date of 

Purchaser {mount Loan Rate When Dus {ward 
National Shawmut Ban $400 000 May 9 1924 *3.74 Dec. 10 1924 May 6 1924 
National Shawmut Bank 190,000 Oct. 31924 2.50 Oct. 16 1924 Oct. 2 1924 


* Plus a premium of $4 86 


CAMDEN, Oneida County, N. Y.—-BOND OFFERING.—-Sealed bids 
will be received until § p. m. Aug. 17 by Lena G. Rush. Village Clerk, 
for $80.000 5° sewer bonds. Denom. $1,000. Due $2,000, 1926 to 1965 
incl. Interest payable (J. & J.). 


CARBONDALE, Lackawanna County, Pa. 
Aug. 3 the $50,000 4°. public impt. coupon bonds offered on that date 
V. 121. p. 488——were awarded to the Liberty Discount & Savings Bank of 
Carbondale for $51 .125 50, equalto 102.951. a basis of about 3.72” Due 
yearly on June 1] as follows: $10,000 in 1930 and $2,000, 1931 to 1950, inel. 


CARLTON (P. O. Albion), Orleans County, N. Y.—PURCHASER 
AND PRICE PAID The $6 000 5°° road bonds. reported sold in V. 120, 
p. 2844. were purchased by the Citizens’ National Bank of Albion The 
price paid was $6,020, equal to 100.33, a basis of about 4.86°7 . 


CATSKILL, Greene County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. (daylight saving time) Aug. 12 by Wilton 
O. Edwards. Village Clerk. for $15.000 concrete paving coupon bonds 
Denom. $1.000 Dated July 1 1925 Due $1.000 July 1 1926 to 1940 
inc] Int. J. & J Legality approved by Clay & Dillon of New York 
Certified check on an incorporated bank or trust company for $750, payable 
to Richard C. Kennedy, Village Treasurer, required 


CHASE COUNTY SCHOOL DISTRICT NO. 31 (P. O. Wauneta), 
Neb. BOND SALE The $22.000 registered scheol bonds offered on 
June 22—V. 120, p. 3223—were awarded to Jacob & Co. of Omaha as 44s 
at par. Date June 11925. Due June 1 as follews: $2.000. 1936 to 1938 
incl.; $2,500, 1939 to 1942. incl., and $3,000 in 1943 and 1944. 


CHESTER, Delaware County, Pa.—-BOND SALE.—The City Sinking 
Fund Commission was awarded the $120.000 4'¢° coupon bonds offered 
on Aug. 4 (V. 121. p. 488) at a premium of $1.425 20. equal to 101.18. a 
basis of about 4.25” Date July 11925. Due $12,000 yearly on July 1 
from 1926 to 1935 incl. 


CHEYENNE COUNTY SCHOOL DISTRICT NO. 138 (P. O. Gurley), 
Neb.—BOND SALE.—The United States Bond Co. of Denver has pur- 
chased an issue of $6.500 5° coupon school building bonds. Date July 1 
1925. Denom. $500. Due serially July 1 1930 to 1940, incl. Interest 

ayable J. & J. In V. 121. p. 358. we reported the abeve sale under the 
incorrect caption ‘‘Cheyenne Co. School Dist. No. 138, Wyo."’ 


CHICAGO, HIl.—BONDS SOLD DURING 1924.—During the year 
ending Dec. 31 1924, the City of Chicago also issued the following bonds, 
in addition to those reported in these columns as having been sold during 
that period. 


BOND SALE On 








Pur pose— Amount. 
Health Department Contagious Disease Hospital ___ Sr ree Te $4,200 
LaSalle St. Bridge Construction __ eee eae ea <i 50,000 
Roosevelt Road Bridge and Viaduct Construction ae *55,000 
East 100th Street Bridge Construction AN ERS ---- 50,000 
Public Comfort Station______ ; : caake ee 
Bathing Beach and Playground : J ssos Bee 
Harbor Construction. ______ ES EE TORS a area 300 
House of Correction—House of Shelter ; 2.000 
Police Department Building ____._______..._____ ee 


* Part of a $1,000,000 bond issue $945.000 of which were sold, to- 
gether with two other issues of bonds on Oct. 21 last (see v. 119 p. 1982.) 


CHICOPEF, Hampden County, Mass.—TEMPORARY LOAN.—On 
Aug. 3 the $200,000 temporary loan, offered on that date (V. 121, p. 614) 
was awarded to the Chicopee National Bank of Springfield on a 3.36% 
discount basis. Due Nov. 27 1925. 

Other bidders were: 

Name of Bidder— Disc. Rate. 
Old Colony Trust Co., Boston *3.47% 
8S. N. Bond & Co., Boston 3.49% 
F.S. Moseley & Co., Boston 3.55% 

*Plus a prem um of $2.25. 


CHRISTOVAL COMMON SCHOOL DISTRICT, Tom Green County, 
Tex.—BONDS REGISTERED.—On July 31 the State Comptroller of Texas 
registered $16,000 5°% school bonds. Due serially. 


CINCINNATI, Ohio.—ADDITIONAL BONDS SOLD IN 1924.—The 
following is a list of the bonds sold during the calendar year ending Dec. 31 
1924, in addition to those already reported in these columns: 

Amt. Int. Rate. Purpose. Date. Maturity. 
$200,000 4%4% Sewer____- Dec. 1 1923 Sept. 1 '25-"49 

72,600 4%% Street improvement ; Dec. 1 1923 Sept. 


_ 


1 '25-'54 
118,800 4% °% Street improvement Jan. 2 1924 Sept. 1 °25-"54 
100,000 444% Cincinnati Southern Ry. (Series E) Jan. 11923 July 1 1965 
95,200 4% % Street improvement (city’s portion) __._Mar. 1 1924 Sept. 1 °25-'34 
65,000 4%4% Sewer____- a unaed ..Mar. 1 1924 Sept. 1 25-49 
37,900 4% °% Sewer____- —_ Mar. 1 1924 Sept. 1 '25-"49 
35,600 4%% Bridge __ ...Mar. 1 1924 Sept. 1 °25-"49 
148,400 4%% Street improvement (city’s portion) ...Mar. 1 1924 Sept. 1 '24-'34 
Se canee Parkway and boulevard ane July 1 1924 Serially. 
1,300,000 5%4°% Rapid transit ratlway system : Jan. 21917 *Jan. 2 1967 
26,000 4% % Fire department Oct. 11924 Sept. 1 '26-'30 


All the above were purchased at par by the City Sinking Fund. 
* Optional Jan. 2 1942. a Part of an issue of $3,330,990; the other 


$3 330.000 were sold on Auge. 11 last to Eldredge & Co., New York, and 
associates (see V. 119, p. 838). 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Hamilton 
County, Ohio.—-BOND SALES IN 1924.—The following bonds were 
sold during calendar year ending Dec. 31 1924 by the district: 

Pur Date of 
Purchaser. Amt. pose. Date. Price. Int. Due. Award. 
Bd. of Education of 

City of Cincinnati 

Replacem't Fund_$35,000 Impt. July 1°24 Par 
Bd. of Trustees of the 

Sinking Fund of (Sept. 1 °'29,\Dec. 8 

the school district_150,000 Impt. Dee. 1°24 Par 44%%\ °30 &'31 f 


CLATSOP COUNTY SCHOOL DISTRICT NO. 1 (P. O. Astoria), 
Ore.— BOND SALE.—The $25,000 coupon school bonds offered on July 
28—V. 121, p. 488—were awarded to N. 8S. Hill & Co. of Cincinnati as 5s 
at a premium of $296, equal to 101.18, a basis of about 4.85%, to optional 
date and a basis of about 4.91% if allowed to run full term of years. Date 
Aug. 1 1925. Due Aug. 1 1945 optional in 1935. 

Name of Other Bidders 


4%% Sept. 1°25-"49 July 1 


Price Bid. Int. Rate. 


Freeman, Smith & Camp Co $25,153.25 5u% 
R. E. Campbell & Co - 25,111.00 5% 
R. FE. Campbell & Co . 26,511.00 6% 
Astoria National Bank 25,125.00 5% 


All bids include accrued interest, furnishing blank bonds and legal 
examination expense. 


CLEARWATER SCHOOL DISTRICT, Los Angeles County, Calif. 

BOND SALE.—The $45,000 5° school bonds offered on June 25 (V. 120, 
p. 3224) were awarded to the California Securities Co. of Los Angeles at 
a premium of $2.306, equal to 105.13. a basis of about 4.59°. Date 
June 11925. Due June 1 as follows: $1,000, 1926 to 1944 incl., and $2,000, 
1945 to 1957 inel. 


CLINTON COUNTY (P. O. Frankfort), Ind.—-BOND SALE.—On 
Jule 29 the 82.600 5°° coupon Jesse Catron et al. gravel road No. 385 bonds, 
offered on that date (V. 121. p. 358). were awarded to the Citizens’ Loan & 
Trust Co. of Frankfort at a premium of $85. equal to 193.26, a basis of 
about 4.24° Dated July 15 1925. Due $130 every six months from 
May 15 1926 to Nov. 151935 inel. 


CLINTONCOUNTY SCHOOL DISTRICT NO. 32 (P.O. Carlyle. )H1. 
BOND SALE On April 14 the $30.000 5° school bonds were purchased 
by Kauffman, Smith & Co. of St. Louis at 100.31. 


COCONINO COUNTY (P. O. Williams), Ariz.-BOND SALFE.—The 
50.000 5° court house bonds offered on Aug. 3 (V. 121. p. 488) were 
awarded to Geo. W. Vallerv & Co. of Denver at 103-—a basis of about 
1.79% if allowed to run full term of years Date July 15 1925 Due iu 
1950. optional in 1926. 


COFFEYVILLE, Montgomery County, Kan.—BOND DESCRIP- 
TIO” The &31.000 4'6 °° sewer bonds purchased by the Guaranty Title 
& Trust Co. of Wichita, at 100.46-—V. 121. p. 358 —are described as follows: 
Date July 11925 Denom. $1,000. Due July 11926 to 1935 incl. Interest 
pa) able J & Beds 


COLVILLE, Stevens County, Wash.--BOND SALE.—The $9,000 
coupon city bonds offered on June 13—-V. 120, p. 2968—were awarded to 
the State of Washington, as 5s. 


COLUMBUS, Franklin County, Ohio.—-BOND SALE.—On Aue. 3 
the $705.000 notes offered on that date were awarded to the Illinois Mer- 
chants Trust Co. of Chicago at 4.38% plusa premium of $260. In—V.121, 
p."488—we reported the amount of notes to be offered as $500,000 


CONSHOHOCKEN, Montgomery County, Pa.—-BOND SALE.— 
On July 28 the $100,000 414% tax free coupon street impt. bonds offered 
on that date (V. 121. p. 358) were awarded to the Mellon National Bank 
of Pittsburgh at 102.56. a basis of about 4.07% Date Aue. 1 1925 Due 
on Aug. | as follows: $10,000, 1930 and 1935; $20,000, 1940, 1945, 1950 
and 1955 

CORSICANA INDEPENDENT SCHOOL DISTRICT, 
County, Tex.—BONDS REGISTERED 
registered on July 31 $12,000 514% 


Navarro 
The State Comptroller of Texas 
school bonds Due serially. 


CUMBERLAND TOWNSHIP (P. O. Carmichaels), Carlisle County, 
Pa.—BOND SALE On Aug. 3 the $150,000 4% % tax-free coupon refund- 
ing and road bonds offered on that date—-V. 121, p. 229—were awarded to 
the Fidelity Trust Co. of Buffalo at 103.87. a basis of about 4.09°%. Date 
July 1 1025. Due $10,000 Oct 1 1930 to 1944 incl. 


DADE COUNTY (P. O. Miami), Fla.—BOND SALE.—The $212.000 
6% drainage bonds offered on Feb. 17—V. 120, p. 610-——-were awarded to 
the First National Bank and the Bank of Bay Biscayne, both of Miami, 
jointly, at 95. 


DAKOTA COUNTY (P. O. Hastings), Minn.—-BOND DESCRIP- 
TION .—The $44,023 county bonds awarded to the Minneapolis Trust Co. 
of Minneapolis as 4s, at 101.60—V. 121, p. 358—a basis of about 4.12% 
are described as follows: Date July 11925. Denom. $1.000. except one for 
$1,023.72. Due July 1 as follows: $4,023.72 in 1936: $4,000, 1937 to 1941 
incl. and $5,000, 1942 te 1945 incl. Interest payable (J. & J.). 


DALLAS, Dallas County, Tex.—BOND SALE.—The following 44% % 
bonds, aggregating $2,000,000 offered en June 5—V. 120, p. 2844—were 
awarded on July 21 to Geo. L. Simpson & Co. of Dallas at a premium of 
$20,020, equal to 101, a basis of about 4.18%. 








740 


$1,000,000 school impt. bonds. Due $25,600 yearly 1926 to 1965 incl. 
200.000 sanitary sewer impt. bonds Due $7 .000 In 1926. 38.000 in 1927, 
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| Hillsborough County, Fla. 


$7,000 in 1928, $8.000 in 1929, $7,000 in 1930, $8.000 In 1931, | 
$7 .000 in 19232, $8.000 in 1933, 37.000 in 1934, $8.000 in 1935, | 
$7 .000 in 19236, $8.000 in 1937, $7,000 in 1938, $8,000 in 1939, 
£7,000 in 1940. $8.000 in 1941. $7.000 in 1942, $8.000 in 1943, | 
$7,000 in 1944, $8.000 in 1945, $7.000 in 1946. $8.000 in 1947, 
$7.000 in 1948, $8.000 in 1949. $8.000 in 1950, $8 000 in 1951, | 
$7 .0N0 in 1952. $8.000 in 1953, $7,000 in 1954, $8.000 in 1955, | 
$7 000 in 1956, $8.000 in 1957, $7.000 in 1958, $8,000 in 1959, 
£7 .000 in 1960, $8.000 in 1961. $7,000 in 1962, $8,000 in 1963, 


$7,000 in 1964, 
street impt honds 
in 1929: 36.000, 
1934 to 1936 incl. 
. 441: 36.000 


and $8,000 in 1965. 

Due $6.000, 1928 Incl.; $7,000 
1930 to 1932 Iincl.: $7.000 in 1933: $6,000, 
; $7,000 in 1937,: $6,000, 1938 to 1949 incl 
1942 to 1944 incl.: $7 .000 in 1945: 36.000 


250,000 1926 to 


: (Wi 
190°¢ 


to 1948 incl: $7 000 in 1949; $6,000, 1950 to 1952 Inel.; 
$7 000 in 1953: $6,000 1954 to 1956 ine} $7 .000 in 1957 
6 000 1958 te 1060 Inel $7,000 in 1961: $6 000, 1962 to 
1964 inel., and $7,000 in 1965. 

250,000 park impt. bonds Due $6.000 each year except $7,000 each 
fourth year for a period of 40 years Same as the street impt 
bonds. 

109,000 storm sewer bonds Due $2,000 in the years 1926, 1928, 1930 
1932, 1934, 1936, 1938, 1940, 1942, 1944, 1946, 1948, 1950, 
1952, 1954. 1956, 1958, 1960, 1962, and 1964, and $3,000 in 
the years 1927, 1929, 1931, 1933, 1935, 1937, 1939, 1941, 
1943, 1945, 1947, 1949, 1951, 1953, 1955, 1957, 1959, 1961, 
1963 and 1965. 

100,000 garbage incinerator bonds Due $2,000 and $3,000 in each 
alternate year for a period of 40 years. Same as the storm 
sewer bonds, 


Date May 1 1925. 


DAVENPORT, Scott County, lowa.—BOND SALES IN 1924.—The 
only issue of bonds sold by this city during 1924 was an issue of $84,000 
park bonds which was purchased by Geo. M. Bechtel & Co., of Davenport, 
at par, taking $50,000 as 4%s and $34,000 as 44s Date March 1 1924 
Due serially March 1 1925 to 1954. 


DAVID CITY, Butler County, Neb.«—-BOND DESCRIPTION .—The 
$63,500 4°4% refunding sewer, water, and electric light bonds purchased 
by the United States Trust Co. of Omaha—V. 121, p. 358—are described 
a8 follows: Date Jnne 11925. Denom. $1,000, except one for $500 Due 
serially 1926 to 1945 incl. Coupon bonds. Interest payable (J. & D 

DAYTON, Montgomery County, Ohio. 


SPECIAL ASSESSMENT 


BONDS SOLD DURING 1924 The following is a complete list of the 
special assessment bonds sold during the calendar year ending Dec. 31 1924 
by the City of Dayton: 
When Date of 
Amount Pur pose Date. Interest. Due Award 
$14,480 Alley paving May 1 1924 6% 1928 Apr. 30 
109,500 Paving-Sewer May 1 1924 5%, 1933 Apr. 30 
9,100 Water main May 1 1924 6% 1929 Apr. 30 
620 Light ‘ May 1 1924 5% 1925 Apr. 30 
30,200 Paving-Sewer _ _ - June 1 1924 5% 1933 Apr. 30 
9,200 Street Sept. 1 1924 5% 1925 Aug. 1 
7,290 Water main Sept. 1 1924 6% 1929 Sept. 2 
14,680 Alley paving Sept. 1 1924 6% 1928 Aug. 27 
12,840 Paving Sept. 1 1924 5% 1933 Aug. 27 
82,900 Street paving Sept. 1 1924 5% 1934 Aug. 27 
120 Light Apr. 1 1924 5% 1925 Sept. 24 
2,810 Light ‘ : Oct. 1 1924 5% 1925 Sept. 24 
1,400 Street flushing Oct. 1 1924 5% 1925 Nov. 26 
50,200 Street paving Nov. 1 1924 5%, 1934 Oct. 29 
2,390 Alley paving. Nov. 1 1924 6% 1929 Oct. 29 
47,990 Alley paving Nov. 1 1924 6% 1930 Oct. 29 
550 Street paving -Nov. 1 1924 5% 1930 Oct. 29 
67,600 Street paving Nov. 1 192 5 ¢ 1935 Oct. 29 


All the above bonds were sold to the City Sinking Fund Trustees and all 
sales were made at par. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND SALE.—On 
July 28 the $11,000 4% % coupon Samuel Shilling et al. improved highway, 
Jackson Township, bonds offered on that date (V. 121, p. 358) were awarded 
to Breed Elliott & Harrison of Indianapolis at a premium of $198, equal to 


101.80. Date July 15 1925. Other bidders were: 

Prem. Prem 
City Securities Co ..$160.00) Fletcher Savings & Trust Co_ 183,60 
Meyer-Kiser Bank 166.25 J. F. Wild & Co 195.00 
Fletcher American Ce 183.00 City National Bank 148.00 


BOND SALE.—On Aug. 1 the $10,600 4% coupon Fred T. Miller et a! 
free gravel county road impt. bonds offered on that date (V. 121, p. 358 
were awarded to the Fletcher American Company of Indianapolis at a 
premium of $173, equal to 101.63, a basis of about 4.14%. Date Aug. 1 
1925. Due $530 every six months frem May 15 1926 to Nov. 15 1935 incl. 
Other bidders were: 


Prem. | Prem. 
Meyer-Kiser Bank = .$156.90 | City Securities Corp__..___- 118.72 
Fletcher Savings & Trust Co. 138.80} 


DELAWARE (State of).—BOND SALE.—On Aug. 4 the $235.000 4 yY% 
coupon Women's College impt. bonds, offered on that date—V. 121, p. 
4 ~were awarded to Redmond & Co. and Phelps, Fenn & Co., jointly, 
both of New York, at a premium of $1,501 65, equal to 100.63, a basis of 
asems 4 21° (: Dated April 1 1925. Due $5,000 yearly from April 1 1926 
0 1972, ine}, 


DELTA, Fulton County, Ohio.—BOND SALE.—On July 27 the follow- 
ing 5°) street impt. assessment bonds offered on that date were awarded to 
the Peoples’ Savings Bank of Delta at a premium of $271 20 equal to 100.69. 
$7,000 Monroe and Palmwood Street bonds. 

16,600 Monroe Street bonds. 


DES MOINES, Polk County, lowa.—BOND SALE.—As a matter of 
record we are now reporting the sale of an issue of $63,000 414% funding 
bonds. dated May 1 1924, sold by this city during the calendar year ending 
Dec. 31 1924. The bonds were sold at par to Ida Robinson and mature 
May 1 1944. ‘This is the only other issue sold during that period, a $270,000 

nd issue being the other one, notice of the sale of which has already 
appeared in these columns. 


DIX'E INDEPENDENT SCHOOL DISTRICT, Tex. 
REGISTERED.—On July 27 the State Cemptroller of Texas registered 
$16,000 6% school bonds. Due serially. 


DODSON, Phillips County, Mont.— BOND ELECTION On Aug. 17 
an election will be held for the purpose of voting on the question of issuing 
$6,000 6% light and power bonds. 


_ DUBUQUE, Dubuque County, Iowa.—1924 BOND SALE.—In addi 
tion to the bond sales of this city reported in the ‘‘Chronicle’’ during the 
course of the year, an issue of $125,000 414% water-works bonds was pur- 
chased on March 31 1924 by Geo. M. Bechtel & Co. of Davenport, at 
par. Date April 11924. Due serially, 1937 to 1944. 


DULUTH, Saint Louis County, Minn.—ADDITIONAL SALES IN 
1924.—In addition to those bonds already reported in the ‘“‘Chronicle.”’ this 
city also issued the following bonds to its Sinking Funds during the calendar 
year ending Dec. 31 1924: 


BONDS 


Amount. Purpose. Date. Int.Rate. Price Paid. Due. 

$36,000 Incinerator July 11923 4'4%% Par Apr. 1* 

120,000 Revolving fund Oct.11922 5% 46% basis Oct. 1 1927 
* Due on April 1 as follows: $8,000 in 1924; $5,000, 1925 to 1929. and 


$3,000 in 1930. 


DUNEDIN, Pinellas County, Fla.—BOND SALE- 


The D. G. Denison 
Co. has purchased an issue of 


5,000 6% public improvement bonds. 


EAST FISHKILL SCHOOL DISTRICT NO. 5 (P. O. Fi ' 
Dutchess County, N. Y.—BOND SALE.—The BA RL he D 
of Poughkeepsie has purchased an issue of $8,000 414 “7 schoo! bonds. 


Dus : * 


} proved by 











{Vor 12T. 


EASTLAND, Eastland County, Tex.—BOND SALE.—The Brown- 
Crummer Investment Co. of Dallas has purchased an issue of $815.000 
»% refunding bonds The State Comptroller of Texas registered the 
sbove bonds on July 27 


EAST TAMPA SPECIAL ROAD AND BRIDGE DISTRICT NO. 2 
BOND OFFERING .—Sealed bids will be 


received until 11 a. m. Aug. 21 by W. A. Dickenson, Clerk Board of 
County Commissioners, for $750,000 5%‘ coupon (registrable as to 
road and bridge bonds Date Jan. 1 1925 Denom. $1.000. 


1 as follows: $18,000 in 1930; $20,000, 1931 to 1934 incl.; $22.000 
$25,000. 1936 to 1939 incl.;: $28,000 in 1940: $30,000, 1941 to 
1944 inel.: $34,000 in 1945; $35,000, 1946 to 1949 incl.; $40,000 in 1950 
and $42,000. 1951 to 1954 incl. Principal and interest (J. & J.) payable in 
New York City. The bonds will be prepared under the supervision of the 


in 1935 


United States Mortgage & Trust Co. of New York City which will certify 
to the 1ineness of the signatures of the County officials and the seal 
d upon ther Legality to be approved by Chester B. Masslich 

of N York \ certified check for 2 of bid is required 
ECORSE TOWNSHIP SCHOOL DISTRICT NO. 3, Wayne County, 
Mich.— BOND SALF An issue of $550.000 bonds has been sold to 
Matthew Finn of Detroit and Stranahan, Harris & Oatis, Inc., Tolede 
ELECTRA, Wichita County, Tex BONDS REGISTERED On 
& the Stat water-works 


Comptroller of Texas registered $25,000 6° 
ally 


extension bonds Due seri 


EL PASO COUNTY COMMON SCHOOL DISTRICT NO. 6 'P. O. 
El Paso), Tex BONDS REGISTERED.—On July 29 the State Comp- 
troller of Texas registered $35,000 5 school bonds Due serially 


EL SEGUNDO, Los Angeles County, Calif.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Aug. 14 by Victor D. McCarthy, 
City Clerk, for $200,000 not exceeding 6 sewer bonds Date July 2 1925 
Denom. $1,000. Due $10,000 July 2 1926 to 1945, inclusive. _ Principal 
and interest (J. & J.) payable at the City Treasurer's office. <A certified 
check for 5°, payable to the City Treasurer, is required Legality ap- 
O'Melveny, Milliken, Tuller & Macneil, of Los Angeles 


ELWOOD CITY SCHOOL DISTRICT (P. O. Ellwood City), Law- 
rence County, Pa.—BOND SALE.—On Aug. 3 the $255.000 coupon tax- 
free school bonds. offered on that date—V. 121. p. 359-——-were awarded to the 
Fidelity Trust Co. of Buffalo as 6%s at premium of $4.215 15 equal to 
101.65. a basis of about 4.09%. Date July 1 1925 Due July 1 as follows 
$15,000, 1930 to 1942 incl. and $20,000, 1943 to 1945 incl 


ESSEX COUNTY (P. O. Salem), Mass.—-TEMPORARY LOAN.—On 
July 31 the $150,000 Haverhill lower bridge construction temporary lean, 
offered on that date, was awarded to the Salem Trust Co. of Salem on a 
2.999, discount basis, plus a premium of $1.25 Dated Aug. 4 1925 
Denom. $10,000. Due Nov. 4 1925 

In giving the notice of offering in V. 
amount of the loan as $100,000 


ESSFX JUNCTION, Chittenden County, Vt.—BOND OFFERING 
Sealed bids will be received until 11 a. m. (eastern standard time) Aug. 15 
by Allen Martin, Village Clerk, for $50.000 44%% coupon water bonds 
Denom. $1,000. Dated July 1 1925. Principal and semi-annual interest 
(J. & J.) payable at the principal office of The First National Bank of Bos 
ton. Due $2.000 yearly from July 1 1931 to 1955 incl. These bonds are 
engraved under the supervision of and certified as to genuineness by The 
First National Bank of Boston; their legality will be approved by Storey 
Thorndike, Palmer & Dodge, whose opinion will be furnished the purchaser 
All legal papers incident to this issue will be filed with above bank where 
they may be inspected at any time. Delivery of bonds wil! be made on or 
about Aug. 17 at the First National Bank of Boston. 


121, p. 489 we incorrectly gave the 


Financial Statement July 15 1925. 


Last assessed valuation........__-_. $1.145.952 
Water bonds including proposed issue $81,000 
Other bonded debt 75.000 
Floating debt 1,400 

Total debt 157.400 
Sinking fund (not water 3.000 


ETNA SCHOOL DISTRICT (P. O. Pittsburgh), Alleghemy County, 
Pa.—BOND SALE.—On Aug. 3 the $100,000 4% % tax-free school bonds 
offered en that date—V. 121, p. 359-——were awarded to the First National 
Bank of Etna at a premium $3,900 equal to 103.90. a basis of about 4.01%. 
Date Sept. 1 1925. Due Sept. 1 as follows: $10,000, 1947 and 194 and 
$20,000, 1949 to 1952 incl. 


EVANSTON SCHOOL DISTRICT NO. 76, Cook County, Ill. 
BOND SALE.—-An issue of $135,000 44% % coupon school building bonds 
was purchased by the First Trust & Savings Bank of Chicago. Denom 
$1,000. Dated Sept. 11925. Prin. and semi-ann. int. (M. & 8.) payable 
at City National Bank of Evanston. Due yearly on Sept. 1 as follows 
$20,000, 1932; $10,000, 1933 to 1943, incl., and $5,000 in 1944. 

Financial Statement. 

Pore ae 
including this issue 
estimated), 18,800. 


$7 .958 .997 
377.000 


Assessed valuation 
Total bonded debt 
Population 


EVERETT, Middlesex County, Mass.—BOND SALES IN 1924.—The 
following is a list of the long-term bonds sold by Everett during the calen- 
dar year ending Dec. 31 1924: 


Purchaser Amount. Purpose Date. Prtce Int. Awarded 
Everett Trust Co $37,500 Dept. equip. Aug. 11924 Par 1%, Aug. 1 
Everett Trust Co_.. 37,900 Sewer Aug. 11924 Par 4% Aug I 
Everett Trust Co... 72,900 Sidewalks Aug. 11924 Par 4% Aug. I 
Everett Nat'l Bank 3.500 Police patrol Aug. 11924 Par 4% Aug. 1 
Everett Trust Co... 30,000 Water Aug. 11924 Par 4% Aug. 1 


ADDITIONAL TEMPORARY LOANS NEGOTIATED IN 1924.—The 
following temporary loans were also issued in 1924, in addition to those al- 
ready reported in these columns: 

Purchaser. Amount. Discount. Due. Awarded. 
Old Colony Trust Co., Boston_.$100,000 4.21% May 151924 Jan. 8 
Old Colony Trust Co., Boston_. 100,000 3.40% Jan. 151925 May 29 
Old Colony Trust Co., Boston_. 100,000 3.40% Feb. 101925 May 29 


FAIRVIEW SCHOOL DISTRICT (P. O. Fairview), Bergen County, 
N. J .—BOND OFFERING.—Sealed bids will be received until 7 p. m 
(Eastern standard time) Aug. 20 by Albert M. Knowles, District Clerk 
for an issue of 5% coupon (with privilege of registration as to prin. only 
or as to both prin. and int.) school bonds, not to exceed $225,000,*no 
more bonds te be awarded than will produce a premium of $1 .000Jover 
$225,000. Denom. $1.000. Date July 1 1925 Prin. and semi-ann. int 
(J. & J.) payable at the First National Bank of Fairview. Due yearly on 
July 1 as follows: $6,000, 1927 to 1932: $7,000, 1933 to 1937; $8,000, 1935 
to 1945. and $9,000, 1946 to 1955 incl. Bonds will be prepared under the 
supervision of the U. S. Mtge. & Trust Co. of New York, which will certify 
as to the genuineness of the signatures of the officials and the seal impressed 
thereon, and the validity of the bonds will be approved by Hawkins 
Delafield & Longfellow of New York Certified check for 2 of amount 
of bonds bid for, drawn upon an incorporated bank or trust compan) 
payable to the Custodian of School Moneys, required. 


FALL RIVER, Bristol County, Mass.—-BOND SALE.—On Aug. ! 
R. L. Day & Co. of Boston purchased $300,000 bonds for sewer. public 
impt., playground and school purposes at 100.169, taking $150,000 asfHts 
and $150,000 as 444s. Due serially 1926 to 1955, incl. 


FINDLAY CITY SCHOOL DISTRICT (P. O. Findlay), Hancock 
County, Ohio.—BOND SALE.—On Aug. 4 the§$35,000 5% impt. bonds 
offered on that date—V. 121. p. 489—were awarded to the Ohio* State 
Teachers’ Retirement System at a premiumfof $1.041 40, equal to 102.97 
a basis of about 4.60% Dated June 11925. Duel$2.000fyearly from Sept 
1 1926 to 1942 incl and $1,000, 1943 
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FALL RIVER, Bristol County, Mass.— ADDITIONAL BONDS SOLD 
IN 1924.—The following bonds were sold by Fall River during 1924, in 
addition to those previously reported in these columns as having been sold 
during the course of that year: 


Purchaser Amount. Purpose Date. Price. Int Due. 
Private persons $18.000 School Apr. 11924 100.00 4% Apr. 1°25-'42 
Blodget & Co 300.000 St. & sewer June 6 1924 100.52 4% J'ne 6 '25-"34 
Sundry persons. 15,000 School 3 OT SF" eee, Sa 


ADDITIONAL TEMPORARY LOANS NEGOTIATED IN 1924.—The 
following temporary loans were also issued in 1924, in addition to those 
already reported in these columns 


Pu é - Amount. Date Disc't. Due. 
Merchants’ National Bank. Boston. __$750.000 Mar. 24 1924 4.08 Nov. 12 1924 
Merchants’ National Bank, Boston... 300,000 Aug. 6 1924 2.24 Nov. 12 1924 
Merchants’ National Bank, Boston... 200,000 Oct 1 1924 2.25 


FLOYD COUNTY COMMON SCHOOL DISTRICT NO. 8 (P. O. 
Floydada), Tex.—BONDS REGISTERED.—On July 28 the State Comp- 
troller of Texas registered $20,000 6° school bonds. Due serially. 


FLOYD COUNTY COMMCN SCHOOL DISTRICT NO. 22 (P. O. 
Floydada), Tex.— BOND REGISTERED .—On July 27 the State Comptrol- 
ler of Texas registered $6,000 6° school bonds. Due serially. 


FOSTORIA, Seneca County, Ohio.— BOND SALE.—On July 16 the 
following two issues of 544% coupon (city’s portion) street impt. bonds of- 
fered on that date (V. 121, p. 107) were awarded to the Ohio State Teachers’ 
Retirement System at a premium of $1,017 81 equal to 103.87, a basis of 
about 4.62%. 
$17.800 bonds. 

incl 

500 bonds Denom. $1,000, except one for $500 

1926 and $1,000 Sept. 1 1927 te 1934 incl. 

Other bidders were: 


W. L. Slayton & Co. 
Durfee, Miles & Co. . 751 80 
Provident Savy. Bank & Trust Co. . 663 45 


FRANKLIN TOWNSHIP, RURAL SCHOOL DISTRICT (P. O. 
Brady Lake), Portage County, Ohio.— BOND OFFERING.—-Sealed bids 
will be received until 10 a. m. Aug. 15 by Edith M. Keller, Clerk Board of 
Education, for $3.900 5° school bonds. Denom. $500, except 1 for $400. 
Dated July 1 1925. Prin. and semi-ann. int. (A. & O.) payable at the 
Second Natienal Bank of Ravenna. Due on Oct. 1 as follows: $500, 1926 
to 1932 and $400, 1933. Certified check for 5% of bid payable to the 
School Board required. 


FRANKLINTON, Franklin County, N. C.—BOND OFFERING.— 
Sealed bids will be received until 7 p. m. Aug. 19 by George L. Cooke, 
Town Clerk, for $25,000 street improvement coupon bonds. Date July 1 
1925. Denom. $1,000. Due July 1 as follows: $2,000, 1927 to 1934 incl. 
and $1,000, 1935 to 1943 incl. Bidders to name interest rate. Principal 
and interest (J. & J.) payable in New York. The bonds will be prepared 
under the supervision of the United States Mortgage & Trust Co., New 
York City, which will certify as to the genuineness of the signatures of the 
officials and the seal impressed thereon. Legality will be approved by 
Chester B. Masslich of New York City and J. L. Morehead of Durham. 
A certified check for 2% of bid is required. 


FROST, Navarro County, Tex.—-BOND ELECTION .—On Aug. 22 an 
election will be held for the purpose of voting on the question of issuing 
$65.000 water bonds. Mayor Wade Smith. 


FT. WAYNE, Allen County, Ind.—-BONDS VOTED.— At arecent elec 
tion the voters authorized the issuance of $46,000 building bonds. 


GADSDEN, Etowah County, Ala.—BOND SALE.—The $60,000 5% 
school bonds offered on Aug. 3—V. 121, p. 489—were awarded to Ward, 
Sterne & Co. of Birmingham. Due in 30 years. 


BOND SALE.—On the same date the above company was also awarded 
an issue of $10,000 sewer bonds. 


GALVESTON COUNTY (P. O. Galveston), Tex..-BOND SALE.— 
The $500,000 5% special road bonds offered on Aug. 4 (V. 121, p. 489) 
were awarded to the Blanton Banking Co. of Houston at a premium of 
$7,077, equal to 101.41. Date Aug. 1 1925. Due in 1 to 30 years. 


GARFIELD HEIGHTS (P. O. Bedford), Mahoning County, Ohio.— 
BOND OFFERING.—Sealed bids will be received until 8 p. m. (eastern 
standard time) Aug. 11 by Herman Bohning, Village Clerk, for $8,398 5% % 
Claremont Boulevard sewer and water main assessment bonds. Denom. 
$850 except one for $748. Dated July 11925. Due Oct. 1 as follows: $748, 
1926 and $850, 1927 to 1935 incl. 


GENEVA, Ontario County, N. Y.—BOND ELECTION .—On Aug. 12 
the taxpayers will vote on a proposition to authorize an issue of $12,000 
bonds for the purchase of additional playground sites. 


Due $1,800 Sept. 1 1926 and $2,000 Sept. 1 1927 to 1934 


Due $500 Sept. 1 


Premium. 
$885 00 


GEORGETOWN, Georgetown County, So. Caro.—--BOND DESCRIP- 
TION .—The following coupon bonds, aggregating $81,500, purchased by 
Caldwell & Co. of Nashville—V. 121, p. 359—-bear interest at the rate of 5% 
and are described as follows: 
$66.500 paving bonds. $15,000 sewer bonds. 


Date June 1 1925. Denom. $1,000 except one for $500. 
1930 to 1955 incl. Interest payable J. & D. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—On 
Aug. 4 the $16,700 44% % coupon E. H. Baker et al road bonds, offered on 
that date (V. 121, p. 615), were awarded to the Peoples American National 
Bank of Princeton at a premium of $222 50, equal to 101.34. a basis of 
about 4.225%. Dated Aug. 15 1925. Due $835 every six months from 
May 15 1926 to Nov. 51 1935. inclusive. 


GLENDALE CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.— BOND SALE.—The $500,000 5°% school bonds offered on Aug. 3— 
V. 121, p. 615-—were awarded to a syndicate composed of Blyth, Witter & 
Co. of San Francisco, First Securities Co. and E. H. Rollins & Sons both of 
Los Angeles, at a premium of $22,888 equal to 104.57, a basis of about 
4.56°%. Date Mar. 1 1924. Due July 1 as follows: $13,000, 1926 to 1945 
incl. and $12,000, 1946 to 1965 incl. 


GOREE, Knox County, Tex.—-BOND SALE.—The $35.000 6% water 
works bonds registered on July 7—V. 121. p. 359—-were awarded to the 
Municipal Securities Co., at a premium of $1,200, equal to 100.68. Date 
May 1 1925. Denom. $500 and $1,000. Due 1 to 40 years. Interest 
payable (M. & M.). 


GRAND JUNCTION, Mesa County, Colo.—-BOND ELECTION.—On 
Aug. 18 an election will be held for the purpose of voting on the question 
of issuing $86,000 paving bonds. 


GRAIL SCHOOL DISTRICT NO. 1 (P. O. Schaefer), McKenzie 
County, No. Dak.—CERTIFICATE OFFERING.—Sealed bids will be 
received until 12:30 p. m. Aug. 11 by C. E. Hovrud, District Clerk, for 
$15,000 certificates of indebtedness. 


GREENPORT, Columbia County, N. Y.—BOND OFFERING.—Sealed 
bids will be received until 1 p. m. (standard time) Aug. 19 by Frank Briwa, 
Town Clerk, at the law office of J. T. Crandall, 601 Warren St., Hudson, 
N ’., for $26,000 44%% coupon town sewer bonds. Denom. $1,000. 
Dated Aug. 11925. Principal and semi-annual interest (M. & N.) payable 
at the Farmers’ National Bank, Hudson. Due $1,000 yearly from May 1 
1926 to 1951. inclusive. Certified check for $500. pe mye to Wessel 
Ten Broeck, Town Supervisor, required. Delivery of bonds will be made 
on Sept. 1 1925. 


GREEN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Ports- 
mouth), Scioto County, Ohio.— BOND OFFERING.—Sealed bids will be 
received until 12 m. Aug. 14 by Clerk Board of Education for $6,500 school 
bonds. 


Due serially 


HALLETTSVILLE, Lavaca County, Tex.--BONDS REGISTERED. 
On Aug. 1 the State Comptroller of Texas registered $20,000 5% city hall 
Due serially. 


bonds 








_HALIFAX COUNTY (P. O. Halifax), No. Caro.—BOND SALE.—The 
$500,000 coupon or registered bonds offered on Aug. 3—V. 121, p. 360— 
were awarded to the North Carolina Joint Stock Land Bank of Durham as 
454s at a premijm of $6,730 equal to 101.34, a basis of about 4.60%. Date 
Aug. 11925. Due Aug. 1 1940. 

Other bidders were 


W.K. Terry & Co ae . a4 &, $3 858 
Wachovia Bank & Trust Co.. : - 4%% 5,595 
prams. Doewerta & Oo... ........ +c... : 4%%G 4,069 
A.B. Leach & Co. . 434% 2,200 
Prudden & Co. 5% 10,555 


HAMILTON, Hamilton County, Tex.—BOND SALE.—H. C. Burt & 
Co. of Dallas have purchased an issue of $60,000 sewer extension bonds. 
.»hese bonds were favorably voted, at an election held on July 28, by a 2 
to 1 majority. 


HANCOCK COUNTY, (P. O. Greenfield), Ind.—BOND OFFERING. 
Sealed bids will be received until 11 a. m. Aug. 10 by James L. Allen, 
County Treasurer, for $9,700 444° coupon, Thomas B. Leary et al. free 
gravel road in Center Twp. bonds. Denom. $485. Dated Aug. 10, 1925. 
anid +t & oe 15). Due $485 each six months from May 15 1926 to Nov. 
5 135 ine 


HARTFORD, Hartford County, Conn.—-1924 TEMPORARY LOAN 
—For record purposes we are now reporting the sale of a temporary loan 
of $106,000 made during December last to the City Bank & Trust Co. of 
Hartford. The loan bears 4!¢% interest, is dated Dec. 29 1924, and 
matures Dec. 29 1925. 


HAYES COUNTY (P. O. Hayes Center), Neb. 
—An election will be held on Aug 
question of issuing $40.000 414° 


BOND ELECTION. 
11 for the purpose of voting on the 
high schoo! bonds 


HAYS COUNTY (P. O. San Marcos), Tex.-BOND SALE.—H. C. 
Burt & Co. of Dallas have purchased an issue of $90,000 refunding bonds. 


HENDRICKS COUNTY, (P. O. Danville), Ind.—BOND SALE.— 
The 4%% highway impt. bonds, offered on July 24—V. 121, p. 360—were 
awarded as follows: 
$12,480 John W. Tharp et al. in Lincoln Twp. bonds to the Meyer-Kiser 

Bank of Indianapolis, at a premium of $225.95, equal to 101.81, 
a basis of about 4.14°%. Due $624 every six months from May 15 
1926 to Nov. 15 1935 incl. 

29,480 Russel O. Kuns, et al. in Middle Twp. bonds to the Fletcher 
American Co. of Indianapolis, at a premium of $523.75, equal to 
101.77, a basis of about 4.15%. ue $1,474 every six months 
from May 15 1926 to Nov. 15 1935 incl 

Date July 15 1925. ? 


HENRY COUNTY (P. O. Newcastle), Ind.—-BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Aug. 18 by Elisha McFarland, 
County Auditor, for $4.947 6% Ward Painter et al. drainage bonds. 
Denom. $947, $800 and $400. Dated June 20 1925. Int. semi-ann. 
(M. & N. 15). Due yearly on Noy. 15 as follows: $947 in 1926; $800 in 
1927; and $400, 1928 to 1935 incl. 


HILLSBORO, Washington County, Ore.—-BONI) SALE.—The Shute 
Savings Bank of Hillsboro has purchased an issue of $27,355 17 5% street 
improvement bonds at 100.25. 


HUBBARD, Hill County, Tex.—-BOND SALE.—Garrett & Co. of Dallas 
have purchased an issue of 875,000 5% % water works bonds at a premium 
of $1,250 equal to 101.66. Due serially in 5 to 40 years. Purchaser agreed 
to pay all expenses. 


IDALOU, Lubblock County, Tex.—-BONDS REGISTERED.—The 
State Comptroller of Texas registered on July 28 $30,000 6% water works 
bends. Due serially. 


IRON MOUNTAIN, Dickinson County, Mich..-BOND ELECTION. 
—An election will be held on Sept. 1 for the purpose of voting on the ques- 
tion of issuing 380,000 bonds. 


IZARD COUNTY (P. O. Melbourne), Ark..-BOND SALE.—The 
parnetéer Bond Co. of St. Louis has purchased an issue of $12,000 road 
onds. 


JACKSON TOWNSHIP, renee County, Ind.—-BOND OFFERING. 
—Sealed bids will be received until 2 p. m. (today) Aug. 8 by Charles H. 
Denbo, School Trustee, for $1,800 44% % school bldg. construction bonds. 
Denom. $300. Dated Aug. 8 1925. Int. annually (J. & J.). Due $300 
every six months from Jan. 1 1928 to July 1 1930 incl. 


JASPER COUNTY (P. O. Rigeland), So. Caro..-BOND SALE.—The 
$40,000 6% coupon road bonds offered on Aug. 3—-V. 121, p. 360-——were 
awarded to the Weil, Roth & Irving Co. of Cincinnati at a premium of 
$2,821 equal to 107.05. Date April 1 1925. Denom. $1,000. Interest 
payable A. & O. 


JEFFERSON SCHOOL TOWNSHIP (P. O. Denver) Miami County, 
Ind.—BOND OFFERING.—Sealed bids will be received until 1] a. m. 
Aug. 24 by Deo 8. Hood, School Trustee, for $39,500 444% school impt. 
bonds. Denom. $1,000, except 1 for $500. Date Aug. 24 1925. Prin. and 
semi-ann. int. (J. & J.) payable at the Citizens State Bank, Denver. Due 
yearly on July 1 as follows: $1,000, 1926 to 1934 incl. and $500, 1935. 


JEWELL JUNCTION INDEPENDENT SCHOOL DISTRICT (P., O. 
Jewell), Hamilton County, lowa.—BOND DESCRIPTION .—The $60, 
000 4% % coupon school building bonds awarded to Geo. M. Bechtel & Co. 
of Davenport—-V. 121, p. 360—are described as follows: Date June 1 1925. 
Denom. $1,000. Due serially July 1 1929 to 1945 incl. Interest payable 
J.&D. ‘ 


KANKAKEE SCHOOL DISTRICT NO. 111 (P. O. Kankakee) 
Kankakee County, ill._-BIDS.—The following is a list of the other bids 
received on July 27 for the $365,000 5% coupon school building bonds, 
which were awarded on that date to the First Trust & Savings Bank of 
Chicago at a premium of $18,808, equal to 105.15, a basis of about 4.345% 
as stated in V. 121, p. 616. 


Name of Bidder Amt. bid. 
Guaranty Co. of New York $380 695.00 
Federal! Securities Corp., Chic. and Paine, Webber & Co., Chic. 382,757.70 
Legris Trust & Savings Bank, Kankakee 483,689.00 
A. B. Leach & Coe., Ime., ORICRBO. .. ccccccces. 352,638.00 
Minton, Lampert & Co., Chicago- -- Ee . 379,162.00 
Taylor, Ewart & Co., Chicago 380,187.65 


KAUFMAN COUNTY LEVEE IMPROVEMENT DISTRICT NO. 13 
(P. O. Kaufman), Texas.—_BOND SALE H. C. Burt & Co. of Dallas 
have purchased an issue of $62,000 levee bonds. 


KERNERSVILLE, Forsyth County, No. Caro._-BOND OFFERING. 
Sealed bids will be received until 1 p.m. Aug. 18 by D. W. Harmon, Town 
Secretary, for the following coupon bonds aggregating $158,000 
$140,000 street improvement bonds Denom. $1,000 Due July 1 as fol- 

lows: $12,000, 1927 to 1936 incl. and $4,000, 1937 te 1941 inel. 

18,000 water bonds. Denom. $500. Due $500 July 1 1927 to 1962 inel. 

Date July 11925. Bidders to name the rate of interest. Principal and 
interest payable in New York City The bonds will be prepared under the 
supervision of the United States Mtge. & Trust Co., New York City, which 
will certify as to the genuineness of the signatures of the officials and the seal 
impressed thereon. Legality will be approved by Storey, Thorndike, 
Palmer & Dodge of Boston and J. L. Morehead of Durham A certified 
check for 2° of bid is required 


KIOWA COUNTY SCHOOL DISTRICT NO. 20 ‘P. O. Lone Wolf), 
Okla.—BOND SALE The First National Bank of Lone Wolf has pur 
chased an issue of $5,000 5 school bonds at 102.07 Date May 1 1925. 
Due in 10, 15 and 20 years 


LAKEWOOD, Cuyahoga County, 
Sealed bids will be received until 12 m. (eastern standard time) Aug. 31 
by A. I. Kauffman, Director of Finance, for the following bonds. 
$10,000 4% city’s portion) Water Street impt. bonds. Denom. $500. 

Dated Oct. 11925. Due $500 yearly from Oct. 1 1926 to 1945 incl 
. 


Ohio.—-BOND OFFERING 
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11,921 5% (special assessment) Emily Drive paving impt. bonds. Denoms 11 LOWELL, Gane. Sento, No. Caro.—BOND SALE. 
10 for $1 .000: 9 for $200 and 1 for $121 Dated June 11925. Due 
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The $6,000 
4% street aptovenaan bonds offered on July 1—V. 120. p. 3348—were 


$1,121 Oct. 1 1926 and $1,200 yearly from Oct. 1 1927 to 1935 incl awarded to R. 8S. Dickson & Co. of Gastonia. Date July 1 1925. Due 
12,023 5% special assessment) Eldred Avenue paving impt bonds $500 yearly July 1 1928 to 1939 incl. 
enoms 0 fe &1.000: 3 for $500 anc or &523 Yated Oct. 1 
— he ~~ 2 — (hs, 1 oe ane I 7 000. aon 1927 LYNN, Essex County, Mass. BOND SALE.—On Aug. 2 the following 
1.523. 1926: $1,000. 1929 and 1930: 81.500. 1931: $1,000. 1932 +°; coupon bonds offered on that date were awarded to Curtis & Sanger. 
$1.500. 1933: $1.000. 1934 and $1,500. 1935 : Merrill. Oldham & Co. and Eldredge & Co., all of Boston, at 100.073, a 
16,247 5% special assessment) Daleview Drive paving impt. bonds basis of about 3.99% 
Denoms. 12 for $1.000: & for $500 and 1 for %247 Date Oct. 1 | $100,000 street paving bonds. Due $20,000 annually from July 1 1926 to 
1925 Due yearly on Oct. 1. as follows: $1,500. 1926 and 1927 1930 inel. P 
$1.7 747. 1928: $1,500, 1929 to 1931 incl.: $2,000, 1932: $1,500, 1933 50.000 street widening bonds. Due $5,000 annually from July 1 1926 to 
and 1934: $2,000. 1931 1935 ine} i ay 
27 363 5* spec i il assessment) Garfield Avenue paving impt. bonds 199,000 hospital bonds. Due $5,000 July 1 1926 to 1945 inel. ' 
Denoms. 25 for $1,000: 4 for $500 and 1 for $363 Dated Oct. 1 85,000 water equipment bonds Due $17,000 annually from July 1 1926 
1925 Dae vearly on Oct. 1, as follows: $2.363,. 1926: $3,000 to 1930 incl 
1927; $2,500, 1928: $3,000, 1929; $2,500. 1930: $3,000, 1931; $2,500 15,000 water main bonds. Due $1.000 annually from July 1 1926 to 
1932: $3,000, 1933: $2.500, 1934: $3,000, 1935 1940 inel 
50,000 4% &% fire dept land and bide.) bonds Denom. $1.000 Dated 50.000 sidewalk paving bonds Due $10,000 from July 1 1926 to 1930 
Oct. 1 1925. Due vearly on Oct. 1, as follows: $2.000, 1926; and ine] 
$3,000. 1927 to 1942 incl 25.000 sewer bonds Due $1,000 annually from July 1 1926 to 1950 inel 
50,000 414% fire dept. (apparatus and extension) bonds. Denom. $1,000 300.000 outfall sewer bonds Due $10,000 annually from July 1 1926 to 
Dated Oct. 11925. Due yearly on Oct. 1. as follows: $4,000, 1926 1955 inel 
to 1930 incl. and 85.000, 1931 to 1936 inel 120.000 incinerator bonds Due $6.000 July 1 1926 to 1945 incl. 
Prin. and semi-ann. int. (A. & O.) payable at the office of the Director 20.000 cemetery bonds Due $2,000 annually from July 1 1926 to July 1 
of Finance. Certified check for 5% of amount of bonds required with each 1935 incl 
bid Date July 11925. Int. J. & J. Legality approved by Storey, Thorn- 


lie - 4 . dig Ss 
LANCASTER, Lancaster County, Pa.—BOND DESCRIPTION. dike, Palmer & Dodge of Boston 


The $250.000 44 % impt. bonds awarded to A. B. Leach & Ce., Inc.. of LYNN, Essex County, Mass.—ADDITIONAL BONDS SOLD IN 


Philadelphia—V. 121. p. 490-—are described as follows: Date July 1 1925 1924.—The following issue of bonds was sold by this city during 1924, 
Denom. $1,000. C “ps bonds. Due serially, July 1 1926 to July 1 | in addition to the bonds already reported in these columns as having been 
1935 inclusive. Int. J. & J. sold during that period: 
. . 2 Purchaser Ameunt Pur pose Date Price Int Due 
LANSDOWNE, Delaware County, Pa.—BOND SALE.—-Biddle & . ; , : ‘ - by HB 
Henry, of Phliadelphia, have purchased an issue of $50,000 AW% tax free Pine Grove Cemetery Co.$10,000 Eng. Hose Dec. 1 1924 Par 4'%4 1925-1934 


sewer and improvement bonds. Date Aug. 1 1925 Denom. $1,000 LIST OF TEMPORARY LOANS NEGOTIATED DURING 1924.— 

Coupon bonds, registerable as to principal Due Aug. 1 1955 Interest | Besides the long term bonds sold during 1924 this city also negotiated 

payable F.& A. Leaglity to be approved by Townsend, Elliott & Munson, | during that period several temporary loans as follows: 

of Philadelphia. Purchaser Amount. Date. Rate. Due 
Financial Statement 


8. C. Hutchinson $20,000 Jan. 23 1924 *44% Jan. 23 1925 

Assessed valuation of taxable property, 1925 $6,180,000 | A. P. Clicate . 5000 Feb. 41924 *%4% Feb. 41925 
Actual value, estimated 18,000,000 | F. 8. Moseley & Co . 20,000 Feb. 131924 3.90 Sept. 2 1924 
Net funded debt, including this issue 290.714 | C. L. Edwards & Co 50.000 Mar. 31924 4 Aug. 19 1924 
Cc. L. Edwards & Co 100,000 Mar. 21 1924 3.97 Aug. 15 1924 

LANGFORD SCHOOL DISTRICT MARSHALL COUNTY. So.) ©. L. Edwards & Co 300,000 Mar.211924 4.03 Oct. 11924 
Dak.—-BOND Ay ia > $44 .000 coupon or registered school bonds | ©. L. Edwards & Co ..150,000 May 21 1924 3.19 Sept.19 1924 
offered on July 7- - 121, 108—-were ‘eo to the Wells-Dickey Co. | C. L. Edwards & Co ..300,000 June 61924 3.29 Nov. 51924 
of Minneapolis a Be. Date July 1 192! Due $2,000, 1930 to 1933 inel. | Old Colony Trust Co 200,000 May 13 1924 3.65 Nov. 31924 
and $3,000. 1934 to 1945 incl. Central National Bank 200,000 July 81924 2465 Mar. 11925 
LAUREL, Jones County, Miss.—BOND OFFERING.—Sealed bids! aie tome | & “> --- 100,000 July 251908 8693.48 May zo oe 
will be received until 2 p.m. Aug. 10 by G. L. Lightsey, City Clerk, for Old olony rast | 0 bona 000 Aug. 15 1924 2 30 Mar. 20 cone 
$225,000 5% coupon school bonds. Date Aug. 1 1925. Denom. $1,000. ©. 5 Moseley A ” o—. 000 Aug. 9 1924 4 14 Nov. 5 1924 
Due Aug. | as follows: $11,000, 1926 to 1940 inel. and $12,000, 1941 to | Sa#amore Trust Co bake Oat isis «6 Ga. on tees 
1945 incl. Principal and interest (F. & A.) payable at the Chase National Nd Colony Trust Co $00,000 Oct. 151924 *%5 Oct. 23 1924 


Bank of New York City. A certified check for $2,000 payable to the City 
Treasurer is required. 


LAVACA COUNTY ROAD DISTRICT NO. 2 (P. O. Hallettsville), McCOOK, Redwillow County, Neb. BOND ELECTION .— An election 
Tex.—BOND OFFERING .—Sealed bids will be received until 3 p. m. Sept. A oe ee on ue. 18 for the purpose ef voting on the question of issuing 
1 by the County Auditor for $150.000 5% coupon road bonds. Date Aug. 1 | 2/9:.000 water bonds. 

1925. Denom. $1,000. Due 1926 to 1955 incl., optional in 1935. Princi- MACKAY, Custer County, Idah BOND ELECTION An electi 
. : of Bs st , a i” - . } , y> aho. ] ILE ] An election 
pi and interest (A. & O.) payable in Hallettsville or New York at option of | wij) he held on Aug. 17 for the purpose of voting on the question of issuing 
older. A certified check for $3,000 is required. $6,000 fire apparatus bonds. 


LAWN INDEPENDENT SCHOOL DISTRICT, Taylor County, | MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING — 
fexas.—BOND SALE.—The Brown-Crummer Co, of Wichita has pur- | sealed bids will be received until 10 a.m. Aug. 15 by Frank Seward, Ceunty 
chased an issue of $32,000 6% school bonds at par. Treasurer, for the following 5% highway impt. bonds 


LEBANON SCHOOL DISTRICT (P. O. Lebanon), Grafton County $5,500 Morris E. Brown et al. free gravel road in Jackson Township bonds. 


* Interest bid 


N. H.-BOND SALE.—On Aug. 4 the $175,000 4% % coupon school bonds ene, TERE 9 cae Sore SVRY OE meemES Enems seay 1S Ite Se 
are. P ate (V 9 si) sone euienn J ¢ : > m & Nov 5 > incl. 
So 4 ae) ty? 160.10’ obec ata eae gy ros 6,000 Della Taylor et al. free gravel road in Anderson, Jackson and 
Due yearly on Aug. 1 as follows: $9,000, 1926 to 1935 incl., and $8,500. | Stoneycreek Townships bonds. Denom. $300. Due $300 every six 
1936 to 1945 incl. ill tie = : gia ba ia months from May 15 1926 to Nov . > 1935 inel. 
7 — ; Dated Aug. 15 1925. Int. semi-ann. (M. & N. 15). 

Levy COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 10 . . , ‘ 
(P. O. Bronson), Fla.—-BOND OF FERING.—L. W. Drummond, Clerk of c a ag yt COUNTY P. oO. Youngstown , Ohio. BOND SA +! 
Board of County Commissioners, will receive sealed bids until Aug. 17 for | 22: uly 30, the $32.321.18 5% coupon sewer bonds, offered on that date 
S60 000 6% road and bridge bonds Denom. $1 000 Date July 1 1924 V 121 ° vp 231 were awarded to Stranahan, Harris & Oatis. Inc of loledo, 
Principal and semi-annual interest (J. & J.) payable at the Bank of Levy | #¢@ premium of $1,016.16, equal to 103.13, a basis of about 4.54‘ Date 


1 as follows: $1,000, 1925 to 1940 inel.: $2,000, 1941 to 19 50 incl... and $3,900 incl. and $3,000, 1936 to 1939 incl. 
1951 to 1958 inel. Certified check for $500 required. These are the bonds : . , , : Y 
originally scheduled to be offered on July 25 V. 120, p. 3227 el sli MALDEN, Middlesex County, Mass. : ADDITIONAL BOND, SALE 
~e . 7 « « D. doce FOR 1924 The following issue of bonds was sold during 1924. aside from 
LIBERTY COUNTY (P. O. Hinesville Ga BOND SALE The | the bonds already reported in these columns as having been sold by Malden 
$40,000 5% court house bonds offered on Aug. 4 (V. 121, p. 617) were during that period 
awarded to the Citizens & Southern Co. of Atlanta Purchaser Amt Pur pose Date Price. Int. Due Date. 


County in Bronson and the Metropolitan Trust Co., N.Y. City. Due July July 11925. Due Oct. 1, as follows: $2,321.18, 1926; $2,000, 1927 to 19343 


Lestabrooh 
LIMA, Allen County, Ohio.— BASIS The price paid (100.43) by the & Co__$18,000 Sewers&drain. Nov. 11924100.39 4 1925-1942 Sept. 23 1924 
Provident Savings Bank & Trust Co. and Grau, Todd & Co. both of Cin ADDITIONAL TEMPORARY LOANS ISSUED IN 1924.—The follow- 
cinnati for the twenty-three issues of 5 special aT ae oe pavins | ing temporary loans were also issued during 1924, in addition to those 
bonds, aggregating $277,212, awarded to them on July 27 as stated in \ —_ anes, OE ae cHlitt 
, <i already reported in these columns 
121, p. 617 is equal to an average cost basis of about 5.41‘ 


Purchaser frount Date Rote Due {ward 
LITTLE FALLS TOWNSHIP (P. O. Little Falls) Passaic County, | Hlake Bros. & Co $400,000 June 12 1924 2-00 Dec. 11 1926 June 11 1938 
N. J. NO BIDS No bids were received for the S38.000 41«¢ coupon Salomon Bros. & Hutzler, 200.000 Oct 15 1924 2.44 Feb. 14 1925 Oct. 14 1924 
(with privilege of registration as to principal only or as both principal and | Salomon Bros. & Hutzler_ 400,000 Oct. 151924 2.44 Apr. 14.1925 Oct. 141924 
So Gondivante, bonds, offered on Aug. 3 (V. 121, p. 491). The bonds will MALVERN, Chester County, Pa..-BOND SALE.—The Farmers & 
ye read vertised. Mechanics Trust Co. of West Chester was awarded the $3,000 4'¢° 
LONG BEACH CITY SCHOOL DISTRICT > & Lee Angeles borough coupon tax free be nds_ offered on Aug } Ws Bae p. 361 at 
Los Angeles County, Calif. BOND OFFERING Santed tite Will tee S3.075 oque so 102.50, a basis of about 4.27% Date Aug. 1 1925. 
received until 2 p.m. Aug. 31 by L. E. Lampton, Clerk, Board of Super Due Aug. 10 1940. 
visors, for $250,000 5°) school bonds Date Mar. 1 1924 Denom MANATEE COUNTY iP. O. Bradentown,), Fla BOND SALE 
. » 8a P e9 er. 1 ) j Qo7 Tr . — : > ‘ 4 nw 4 ae 
ei sro to 1084 ia a ae poe a oe - ae t J mage he ae rhe Florida National Bank of Jacksonville has purchased an issue of $100 
Treasurer's office A castified chart > ol yy hi payanie a ou 000 5°) highway and bridge coupon bonds Date April 1 1925 Denom 
ee ee entice pe entied check for 3°% of bid, payable to the Chair- | 1.900. Due $25,000 April 1 1940, 1945, 1950 and 1955. Prin. and int 
ns, See upervisors, is required 1. & O.) payable at the Bank of America. N.Y. City Legality approved 
LONG CREEK-GRADY SCHOOL DISTRICT (P. O. Burgaw), | Of JOR? -,opomen, N- ¥. Clty. ‘Eke above supersedes the report 
Pender County, No. Caro.— BOND DESCRIPTION .—The $25. 000 515 ‘ given in V. 121, p. 362 ; 
coupon school bonds awarded to Prudden & Co. of Tolede (V. 121. p. 49) Financial Statement 
ro weap “ee pate _ 1 1925 Denom. $1,000 Due July 1 | Actual valuation of taxable property (estimated €40.000,000 00 
»> to 1YO0. nt. payable J. &. Assessed aluatior 1925 15.000, 000 00 
| Total bonded debt ine ludis veg this issue 924.957 50 
LONGVIEW INDEPENDENT SCHOOL DISTRICT, Gregg County, | Less sinking fund $303,218 00 


Tex. BONDS REG ISTERED On July 27th State Con iptroller of Texas Net debt 


about 3 of assessed valuation 621,739 50 
registered $20,000 6°. school bonds Due serially. ou ut a lua 


Population, 1925, estimated, 23,314 


LOS ANGELES, Los Angeles County, Calif. BOND SALE.—A syn MANCHESTER, Hillsborough County, N. H..-TEMPORARY LOAN 
dic ate composed of the National City Co. of New York, R. H. Moulton & jond & Co. of Boston have been awarded a temporary loan of 
Co. and the Citizens National Co., both of Los Angeles, the Merchants e° 43 a on a 3.47° discount basis plus a premium of $175. Due 
Security Co. of San Francisco, the Security Co. of Los Angeles, Heller, Dec 14 1925 : " 

Bruce & Co. and California Securities Co. both of San Francisco. William ; wees 
R. Staats Co. and Drake, Riley & Co. both of Los Angeles, were awarded an MAPLE HEIGHTS (P. O. R. F. D. Bedford), , Cuyahoga County, 
issue of $2,000,000 water works bonds on Aug. 4 as 1'¢s at a premium of Ohio.—BOND SALE The following issues of ‘ coupon § special 

2,600 equal to 100.15. assessment bonds, aggregating $144.315.71., otras on July 1—V. 120, D. 

3228—were awarded to W. L. Slayton & Co. of Teledo, at a premium o 

LOS ANGELES CITY SCHOOL DISTRICTS, Los Angeles County, | &5 S67. equal to 104.06, a basis of about 4.75‘ 

Calif.— BOND OFFERING.—Sealed bids will be received until 2 p. m : 


Or wv _ — . del « > Ss > yer , 
Aug. 31 for the following 5° school bonds, aggregating $4.000,000 | $19,500.00 Theodore Ave. paving special assessment bond Due yearly on 


Oct. 1 as follows: $2.000. 1926 to 1931 incl., $3,000, 1932; 


$3,000,000 Los Angeles City School District bonds Due Aug. 1 as follows $2.000, 1933 and $2,500, 1934. 
$1,000,000, 1926 to 1928, incl., and $75,000, 1929 to 1964, incl. | 5.450.00 Adams Street sewer special assessment bonds. Due $500 Oct. 1 
1,000,000 Los Angeles City High School District bonds. Due Aug. | | 1926 to 1934 incl. and $950, 1935 
as follows: $50,000 in 1926 and $25,000, 1927 to 1964, incl. 29,000.00 Broadway sewer district No. 1 special assessment bonds series 
Date Aug. 11924. Denom. $1,000. Principal and semi-annual interest | 4. Due yearly on Oct. 1 as follows 2,000, 1926 and $3,000, 
pevetic at the County Treasury or at the office of Keuntze Bros., New 1927 to 1935 incl. : ss 
fork City. A certified check for 3% of bid, payable to the Chairman of 3,247.20 Erwin Street sewer special assessment_bonds, series No. 2. 
Board of Supervisors, is required. A wr Oct. 1 1926 to eae incl. — 3 fends 20, op , 
24,212.61 Friend Ave. paving special assessment bonds. ue yearly on 
LOUISVILLE, Jefferson County, Ky.—1924 BOND SALE.—The Oct. 1 as Seienere: ;. 2 B00. 1926: $3,000, 1927 and 1928: $2.000, 
Commissioners of the Sinking Fund on Oct. 1 purchased an issue of $7 50.000 1929: $3.000, 1930 po 1931; $2,000, 1932; $3,000, 1933 and 
475% soldier memorial bonds. Date Oct. 1 1924. Due Oct. 1 1964. $3,212.61, 1934. 
This is the ony issue of bonds sold by the city during the year ended 3,155.90 Hellywood Ave. sewer special assessment bonds. Due yearly 


Dec. 31 1924 on Oct. 1 as follows: $300, 1926 to 1934 incl. and $455.90, 1935. 
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1,750.00 ate Street sidewalk special assessment bonds. 
Oc 1926 to 1933 incl. and $350, 1934 

12,000.00 Miller Ave. pavement — assessment bonds. Due yearly on 
Oct. 1 as follows: $1,000. 1926 «to 1928 incl.; $2,000, 1929; 
$1 000, 1930 and 1931; $2, 000. 1932; $1,000, 1933 and $2,000, 


»300 .00 One hard Ave. pavement special assessment bonds. Due yearly 
on Oct. 1 as follows: $500, 1926 and 1927; $1,000, 1928; $500, 
192 <4 $1,000, 1930; $500, 1931 and 1932; $1,000, 1933 and $800, 


19 
»700.00 med kside road water special assessment bonds. Due yearly on 
ore 1 as follows: 


900. 16 $500, 1926; $1,000, 1927 to 1934 incl. and 
), 1935. 
000.00 2 De pt. bonds, series No.3. Due $1,000 Oct. 1 1926 to 1935 


inclusive. 
20,000.00 General Sewer bonds. Due $1,000 Oct 1 1926 to 1945 incl. 


Date June 15 1925. 


MAPLEWOOD TOWNSHIP (P. O. Maplewood), Essex County, 

- J.—BOND SALE.—On Aug. 4 the issue of 4% % coupon (with privilege 
of registration as to principal only or as to both principal and interest) 
fire house bonds, offered on that date—V. 121, p. 491—-was awarded to 
H. L. Allen & Co. of New York for $100.429 56 for $99,000 bonds ($100,- 
000 offered), equal to 101.47, a basis of about 4.13%. Date June 1 1925. 
Due June 1 as follows: $3,000, 1927 to 1942 incl.; $4,000, 1943 to 1954 
incl., and $3,000, 1955. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 5 (P. O. Phoenix), 
Ariz.—Bo ND SALE.—The $8,500 6% school bonds offered on July 13 
V. 121, p. 109—were awarded to the Dwight- Heard Investment Co. of 
Phoenix at a premium of $107 95, equal to 101.27, a basis of about 5.90%. 
Date July 11925. Due in 1945. 


Due $175 


o 


ae) 
= 


1¢ 


~ 


MARION, Marion County, Ohio.—1924 BOND SALE.—We are now 
reporting as a matter of record the following bond sale for 1924: 
Purchaser 


Amount. Pur pose Date Price. Int. Due. Award 
Sinking Fund__-_--. 


$93,100 Street Pave’t. Mar.11924 Par 54 1934 June 5 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND SALE.— 
The two issues of 414% highway impt. ‘Sends ofte red on July 31—V. 121, 
Pp. 491—were awarded as follows: 
$15,000 Charles Waltz et al. impt. bonds to Merchants National Bank of 

Muncie at a premium of $259 50, equal to 101.73, a basis of 
gpous, 4.145%. Denom. $750. Due $750 every six months from 
lay 1926 to Nov. 15 1935 incl. 

16,000 Jone k. Bollman et al. impt. bonds to J. F. Wild & Co. of Indianap- 
olis at a premium of $276 15, equal to 101.725. a basis of about 
4.145%. Denom. $800. Due $800 every six months from 
May 15 1926 to Nov. 15 1935 incl. 

Dated July 15 1925. The following is a list of the bids received 

$16,000 Iss. $15,000 Iss. 
Premium, Premium. 


Fletcher Savings & Trust Co., Indianapolis $: 206 70 $193 60 
Merchants National Bank, Muncie 272 50 

City Securities Corp.. Indianapolis ae rapa 202 50 
Meyer-Kiser Bank, Indianapolis 226 75 
Union Trust Co., Indian: ipolis_ 247 00 231 00 
Fletcher American Co., Indianapolis ‘ 272 50 255 50 
J. F. Wild & Co., Indianapolis. 259 00 


MARTIN COUNTY (P. O. Fairmont), Minn.—BOND SALE.—The 
$28,000 drainage bonds offered on Aug. 4 (V. 121, p. 617) were awarded 
to the Minneapolis Trust Co. of Minneapolis as 4'¢s at a premium of 
$522 20, equal to 101.86. Date July 1 1925. 


MAYFIELD SCHOOL DISTRICT (P. O. Mayfield) Lackawanna 
County, Pa.—BOND OFFERING.—Sealed bids will be received until 
7.30 p.m. Aug. 10 by John Wilson, Secretary Board of Directors, for $30,000 
4%%% school bonds. Denom. $1,000. Dated Aug. 1 1925. Due $1,000 
yearly Aug. 1 1926 to 1955 incl. Coupon bonds registerable as to principal 
only. <A certified check for $500, required. 


McMINNVILLE, Yamhill County, Ore.—BOND ELECTION.—An 
election will be held on Aug. 19 for the purpose of voting on the question of 
issuing $10,000 improvement bonds 


MEDINA COUNTY (P. O. Medina), Ohio._-BOND OFFERING 
CANCELLED The offering of the $7.600 51446% property owners 
share) Barberton Greenwich Road I. C. H. No. 97 Section M-2 bonds 
which was to have taken place on Aug. 3 (V. 121, p. 491) was cancelled 


BOND SALE On July 31 
bonds offered on that date were awarded to 
a basis of about 3.96 


MEDFORD, Middlesex County, Mass. 
the following six issues of 4 
Estabrook Kk Co at 100.27, 


$31,000 public playground bonds Due yearly on July 1 as follows: $2,000, 
1926 and $1,000. 1927 to 1955 inel 
35.000 sidewalk bonds Due $7 .000 yearly on July 1 from 1926 to 1930 inel 


36.000 school bonds Due $2,000 yearly on July 1 from 1926 to 1943 inel 

62,000 original street construction bonds Due yearly on July 1 as fol 
lows: $7.000, 1926 to 1933 incl. and $6,000, 1934 

73.000 school bonds Dire early on July 1 as follow $5,000, 1926 to 
1939 incl. and 83.000, 1940 

100.000 sewer bond Due $4,000 yearly on July 1 from 1926 to 1950 inel 


Denon $1 000 Date July 1 1925 Principal and semi-annual interest 
J. & J.) payable in Boston Legality to be approved by Ropes, Gray, 
soyden & Perkins of Boston 

MENOMINEE, Me no minee County, Mich.—-BONDS VOTED 


At the ele« eld-July 18, notice of which was given in ws Behe Ds wel 
the SIS 0) Ris erside cemetery impt. bonds voted upon were carried 
MIAMI, Dade County, “ 


BOND OFFERING Sealed bids will be 


received until 10 a. m. Au 1 by C. L. Huddleston, Director of Finance, 
for $1,793,000 not exceeding ‘ ¢ improvement bonds. Date Aug. 1 1925 
Denom. $1 .000 Due Aue. | as follows $191,000 in 1927. S181.000 in 
1928, $180.000, 1929 to 1934 inel. and $341,000 in 1935 Principal and 
semi-annual interest payable in New Yorl The bonds will he prepared 


under the supervision of the United States Mortgage & Trust Co. of New 
York, which will certify as to the genuineness of the signatures of the 
officials and the seal impressed thereon. Legality will be approved by 
Chester B. Masslich, New York City. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—On July 30 
the $7.900 5° coupon (special assessment bridge bonds offered on that 
date (V 121 p. 491) were awarded to the First Troy National Bank & 
Trust Co. of Troy at 103.07. a basis of about 4.31 Date Aug. 1 1925 
Due yearly ; as follows: $900 Feb. 1 1927 and $1,000 Feb. 1 1928 to 1934 
inclusive 


MILTON, Santa Rosa County, Fla.— BOND OF FERING.—-Sealed bids 
will be received until 12 m. Aug. 28 by S. G. Allen, Town Clerk and ‘Treas 
urer, for $14,000 6% improvement bonds Date July 1 1925 Denom 
$1,000 Due July 1 as follows: $1,000 in 1926 and 1927, 82.000 in 1928 
$1,000 in 1929 and 1930, $2,000 in 1931, $1,000 in 1932 to 1935, inel., and 
$2,000 in 1936 Principal and interest (J. & J.) payable at the First Na 
tional Bank of Milton A certified check for 5° of bid is required. 


MILWAUKEE, Milwaukee County, Wis.—ADDITIONAL BOND 
SALES IN 1924 Besides the bonds already reported in the ‘‘Chronicle,"’ 
this city also issued the following bonds, at par, during the year ending 
Dec. 31 1924 


Purchaser. Amt. Purpose Date. Int.Rate. Due. 
First Wisconsin Co , 
& associates. _.$280,000 Bridge July 11923 4%% 20 yrs. serially 


First Wisconsin Co. 
& associates. 40,000 Publicbldg. July 1 1924 5% 20 yrs. serially 
MONTANA (State of).—BOND SALE.—During 1924 the Montana 

Trust & Savings Bank of Helena purchased an issue of $753,000 4%% 

educational bonds at par. Date Jan. 1 1924. Due Jan. 1 1944. These 

bonds are part of $5,000,000 issue authorized in 1921. 














MITCHELL, Scottsbluff County, Neb.—BOND DESCRIPTION .— 
The $61,000 4% % oyeee, refunding bonds purchased by the Harry as 
Koch Co. of Omaha—V. 362—are described as follows: Date Ma 
1925. Denom. $1,000. Dues fay 1 as owe: $6. 000, 1935 to 1943 incl. 
and $7,000 in 1944. Interest payable (M. & N 


MITCHELL COUNTY (P. O. Bakersville), aa Gare. —BONDS NOT 
SOLD .—The 36,000 6% road bonds offered on May 5—V. 120, p. 2187— 
have not yet been disposed of. 


MOHAWK, Herkimer County, N. Y.—BOND SALE.—The Herkimer 
National Bank has purchased an issue of $33,903 98 6% paving bonds at 
par. Date July 1 1925. Denom. $7,000 except one for $5,903 98. Due 
serially July 1 1926 to 1930, inclusive. Interest payable J. & J. 


MONTANA (State of).—NO BIDS.—No bids were received on July 25 
for an issue of $3 000.000 4% Treasury notes offered on that date. Reason 
for the notes not finding a buyer is attributed to the small interest rate. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
NG.—Sealed_ bids will be received until 10 a. m. (central standard time) 
Aug. 14 by F. A. Kilmer, Clerk Board of County Commissioners, for 
$4,000 544% coupon Onkst Plat Water Supply Sy stem bonds. Denom. 
$200. Dated Aug. 1 1925. Prin. and semi-ann. & O.) payable at the 
inclusive. Certified check for $50 on any ea bank or trust com any, 
yayable to the County Treasurer, required. D. W. and A. 8. Iddings, 
Jayton, and Peck, Schaffer & Williams, of Cincinnati, Ohio, have been 
employed to assist in the preparation of legislation and issue and sale of 
these bonds and will certify as to the legality thereof. 


MOUNTAIN HOME IRRIGATION DISTRICT (P. O. Mountain 
Home), Elmore County, Idaho.—BOND ELECTION POSTPONED.— 
The election scheduled to be held on Aug. 10 for the purpose of voting on 


the issuance of $250,000 irrigation bonds (V. 121, p. 492) has been indefi- 
nitely postponed. 


MT. STERLING, Montgomery County, Ky.—BOND OFFERING. —- 
Mayor W. R. McKee will sell at public auction at 11 a.m. Aug. 8 $2,546 08 
6°, street improvement bonds. Date May 8 1925. Int. payable F. & A 


MULTNOMAH COUNTY (P.O. Portland) ,Ore.—-BOND OFFERING .— 
Sealed bids will be received until 12 m. (Pac ifie time), Sept. 2, by Jos. W. 
Beveridge County Clerk, for $500,000 414% Ross island and Sellwood 
Coupon Bridge bonds. Date Oct. 1 1925. Denom. $1,000. Due $20,000 
Oct. 1 1931 to 1955 inel. Principal and semi-annual interest payable at 
the County Treasurers office or at the fiscal agency of the state in New 
York City. Legality approved by Storey, Thorndike, Palmer & Dodge, 


Boston. A certified check for 5% of bid payable toabove named official 
is required. 


MUSKEGON, Muskegon County, Mich._-BONDS OFFERED.— 
Sealed bids we re received until Aug. 7 by Ida I. Christiansen, City Clerk, 
for $50,000 444% general impt. bonds. Denom. $1,000. Due $25,000 
Aug. 1 1934 and 1935. 


MUSKOGEE, Muskogee County, Okla.—BOND ELECTION.—An 
election will be he ld on Aug. 21 for the purpose of voting on the question of 
issuing $225,000 water works improvement bonds. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 55 (P. O. 
Roundup), Mont.—BOND OF FERING.—Sealed bids will be received until 
7:30 p.m. Aug. 17 by A. E. Dye.,. District Clerk, for $38,500 coupon school 
bonds. Denom. $1,000 and $925. Due 1927 to 1946 inel.; optional in 
1930. <A certified check for $500 is required. 


NASHVILLE, Barry County, Mich.—BOND ELECTION .—A special 
election will be held on Aug. 17 for the purpose of voting on the question 
of issuing $11,000 M-79 highway bonds 


NASSAU COUNTY (P. O. Mineola), N. Y.—-BOND SALE.—On 
Aug. 6 the following three issues for 444 °% bonds offered on that date 
V. 121, p. 492) were awarded to Pulleyn & Co. and Ripley, Loomis & Co., 
jointly, both of New York, at 102.147, a basis of about 4.08% 
$109,000 conduit boulevard bonds. Due $10,000, 1935 to 1938 inel.; 

$30,000, 1940 and $39,000, 1941. 
75,000 armory bonds. Due $15,000, 1942 and 1943 incl 
and $25,000, 1945. 
60,000 Willowdale Avenue impt. bonds. 
Date July 1 1925. 


NEWBURYPORT, Essex County, Mass..-ThMPORARY LOAN.—On 
Aug. 5 the temporary loan of $75,000 offered on that date—V. 121, p. 618 
was awarded to Harris, Forbes & Co. of New York on a 3.54 discount 
basis Dated Aug. 4 1925 Due Nov. 4 1925. 


- $20,000, 1944; 


Due $10,000, 1941 to 1946 inel. 


NEW ORLEANS, Orleans Parish, La.—-CERTIFICATE SALE 
The following 4/4) certificates aggregating $1,348,000, offered on Aug. 4 

\ 121, p. 232 were awarded to a syndicate composed of Eldredge & Cc oO 
of New Yok. the First National Co. of Detroit, the Liberty Central Trust 


Co. of St. Louis and the Hibernia Securities Co. of New Orleans at a 
discount of $4,640, equal to 99.65, a basis of about 4.58 
1,180,000 paving certificates. Due $118,000 Jan. 1 1927 to 1936 incl. 
168,000 paving certificates Due $56,000 Jan. 1 1927 to 1929 incl 


In our notice of offering—V. 121, p. 232-——-we gave the amount of one 
issue of certificates as $169,500, which was incorrect. 


NEWPORT, Newport County, R. I.—-BOND SALE.—The following 
two issues of 4 coupon bonds offered on July 30 (V. 121, p. 492) were 
awarded to Hi: iris, Forbes & Co., Inc basis of about 
1.24 
$100,000 “City Hall Rebuilding and Equipment bonds, Series A,’ 
&4.000 Aug. 1 1926 to 1950 inclusive 
76.000 “Pavement and Sewer" bonds, payable $7,000 Aug. 1 1926 to 
1935 inclusive, and $6,000 Aug. 1 1936. 
Date Aug. 1 1925. 


NEW SMYRNA, Volusia County, Fla. BOND SALE.—The $390,000 
mae city bonds offered on Aug. 3 V. 121, p. 362 were awarded to a 
syndicate con posed of Sutherlin, Barry & Co.of New Orleans, Benj. Dan- 
mee Co. of Detroit and Davies Bertram Co. of Cincinnati as 6s at 105.08, a 
basis of about 5.5‘ Date April 1 1925. Due April 1 as follows: $5,000, 
1931 and 1932; $7.000, 1933 and 1934; $9.000, 1935 and 1936; $10,000, 
1937 and 1938: $12,000. 1939; $16,000, 1940 and 1941; $18,000, 1942 to 
1944, inel.: $20.000, 1945 and 1946; $22,000, 1947 to 1949, incl.; $24,000, 
1950 and 1951; $25,000, 1952 and 1953 and $26,000, 1954. 


NIAGARA FALLS, Niagara County, N. Y.—DESCRIPTION OF 
BOND SALE The $130,000 4° water, Series “‘A,"’ bonds, awarded on 
July 20 to the Bank of Niagara of Niagara Falls, as stated in V. 121, p. 492, 
are described as follows Denom. $1,000 Date Aug. 1 1925. Int. 
F. & A Due $50,000, 1951 and 1952, and $30,000, 1953 Bonds are 
coupon bonds, fully registerable. The price paid was 101, a basis of 
about 3.04‘ 


NEW YORK CITY.—TEMPORARY LOANS ISSUED DURING 
JULY During the month of July the City of New York issued short term 
securities in the aggregate of $24,250,000, consisting of special revenue 
bonds, tax notes and corporate stock notes as follows: 


Special Revenue Bonds of 1925 | Rapid Transit 


of Boston at 100.081, a 


payable 


Amount Maturity Int Issued.| Amount Maturity Int Issued, 
$3,000,000 Jan 5 1926 3% July 14 $300,000 Dec. 211925 3%° July 23 
1,000,000 Jan 41926 3% July 16 250,000 Dec. 285 1925 314" July 23 
500,000 Jan 6 1926 3%‘ July 23 200,000 Dec. 211925 3'%°) July 23 


Corporate Stock Notes of 1925 | Dock 
Various Municipal Purposes $500,000 Dec. 211925 3% July 23 


£$5.000,.000 Dec. 161925 34% July 23 School Construction 
2,500,000 Dec. 281925 3%% July 23 $650,000 Sept.141925 3°) July 16 
Water Supply. | 3,000,000 Dec. 21925 314° July 23 


$5,350,000 Sept.141925 3%% July 16] 
1,000,000 Dec. 211925 3%, July 23) 


Tax Notes of 1925 
$250,000 Jan 41926 3%% July 16 
750,000 Jan 61926 3%") July 23 


GENERAL FUND BONDS.—This city also issued on July 10 $10,000,000 


3% general fund bonds maturing Noy. 1 1930 
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ALSO ISSUES %29,175.000 LONG TERM CORPORATE 
AND SERIAL BONDS.—On July 1 the following 4% long term corporate 
stock and serial bonds, aggregating $29,175,000, were issued to the Cit 
Sinking Fund 
Corporate Stock Serial Bonds 
For ¥ ous Municipal Purpose For Vartous Mur Pur pe 
uni Moat iv nt VU yi 
S060 O00 July 1 1940 $67.600._July 1 1926 t J ] 
(0,000 July 1 195 3 400. July 1 1926 to July 1 1 
4 Off July 119 ' 4 0 000 July 1 1926 t i 1 1 
4.845.000 J 1 1% } TSO 000 July 1 1926 t | 11 
TAO OOO 1 197 2 &70.000 Tuly 1 1926 to J 1 
For Dock Pur 210,000. July 1 1926 to J 
$3.750 Inly 1 19287 6.265.000 July 1 1926 to J ] 
O00 J 1 1930 12.000 July 11926 to J 1 ” 
35 000 July 1 1935 
8H 400 Jul 1 1940 
7.047.350 Ju 1 1975 
NIAGARA SCHOOL DISTRICT NO. 5 (P. O. La Salle), Niagara 
County, N. Y.—BOND OFFERING.—Sealed bids will be received unti 
p.m. Aug. 7 by W. R. McFarland, Clerk Board of Education, for $9500 
4%° schoo! bonds Denon $500 Date July 1 1925 Int. semi-ann 
(J& J Due $500 July 1 1926 to 1944 inclusive. 
id » NORTHAMPTON, Hampshire County, Mass.—-LOAN OFFERING 
Sealed bids will be received until 5 p. m. (daylight saving time) Aug. 11 b: 
Albina L. Richard, City Treasurer, for the purchase on a discount basis 
of a temporary loan of $225.000. Denom. 25,000, $10,000 and 25.000 
Date Aug. 13 1925 Due Feb. 15 1926. Notes will be engraved under 
the supervision of Old Colony Trust Co. of Boston Legality approved 


by Ropes joyden & Perkins of Boston 


NORTH CHATTANOOGA (P. O. Chattanooga), Hamilton County, 
Tenn.—FPOND SALE Caldwell & Co. of Nashville have purchased an 
issue of $100.000 5% % sewer and fire plug bonds at a premium of $3,850 
equal to 103.85. 


Gray, 


NORTHPORT, Suffolk County, N. Y.—BOND SALE A. M 
Lamport & Co., Inc., of New York have purchases an issue of $110,000 
4%% paving bonds at 100.03, a basis of about 4.24% Date Sept. | 
1925 Denom. $1,000 Due $11,000 1926 to 1936, incl Interest 
payable F. & 

OCEAN COUNTY (P. O. Toms River), N. J.—BOND OFFERING 


Sealed bids will be received until 12 m. Aug. 18 by David O. Parker, Clerk 
Board of Chosen Freeholders, for an issue of 5% coupon (registerable as to 
hee rey only) road impt. Series D bonds, not to exceed $55,000. no more 
yonds to be awarded than will ec a premium of $1.000 over $55.000 
$1,000. Dated Aug. 1 1925. Principal and semi-annual interest 
(F. & A.) payable at the Ocean County Trust Co., Toms River Due 
yearly on Aug. 1 as follows: $5.000. 1926 to 1931 incl.: $6.000. 1932 te 1934 
incl. and $7.000. 1935. Certified check on an incorporated bank or trust 
company for 2° of the amount of bonds bid for, payable to the Counts 
Treasurer, required. 

—— 


OCEAN SHORE IMPROVEMENT DISTRICT (P. O. Daytona 


Denom 


Flagler and Volusia Counties, Fla.—-BOND SALE.—The $750.000 6° 
improvement Series A bonds offered on Aug. 1—V. 121, p. 363-——were 
awarded to a syndicate composed of Stranahan, Harris & Oatis, Inc. of 
Toledo, Caldwell & Co. of Nashville and Marx & Co. of Birmingham ata 
premium of 25.132, equal to 100.63, a basis of about 5.95° Date July 1 
1925. Due July 1 as follows: $3.000 in 1929, &6.000 in 1930. $9.000 in 
1931, $12,000 in 1922. $15,000 in 1923 and 1934. $21.000 in 1935 and 1936, 
$24,000 in 1927, 27.000 in 1928 and 1939. £20.000 in 1940 and 1941, 
$33 .000 in 1942, $236.000 in 194%, 839.000 in 1944 and 1945, $42,000 in 
1946, $45,000 in 1947. $48.000 in 1948, $51.000 in 1949, $54,000 in 1950, 
$60,000 in 1951, and $63,000 in 1952 


OCHEYF.DAN SCHOOL DISTRICT, Osceola County, Iowa. 
BOND SALF The $2.500 416° school bonds offered on July 230—V. 121 
p. 363——were awarded to Geo. M. Bechtel & Co. of Davenport, at a pre 
mium of $20, equal to 100.57. a basis of about 4.45% Date July 15 1925 
Due $1,000. 1928 and 1939 and $1,500 in 1940 

OGDENSRURG, St. Lawrence County, N. Y.—BOND SALFE.—-On 
July 30 the $100,000 4% ° coupon school bonds offered on that date—V 
121. p. 492—-were awarded to the National Bank ef Ogdensburg at 101.42, a 
basis of about 4.13%. Due $3.000 yearly from June 1 1926 to 1945 inc! 
and $4,000, June 1 1946 to 1955 ine} 

OKEF.CHOBEFE COUNTY (P. O. Okeechobee), Fla...BOND SALE 
—The $200,000 6% court house bonds offered on May 23——V. 120, p. 2590 

were awarded to the Peoples Bank of Okeechobee, at a premium of 
$19.705. eanal to 109.85, a basis of about 5.27 Date June 1 1925 
Due $40,000 yearly June 1 1951 to 1955 inel 


ONSTED SCHOOL DISTRICT (P.O. Onsted) Lenawee County, 


Mich.—-POND SALE Whittlesey McLean & Co. of Detroit have 
purchased an issue of $50,000 416 coupon school bonds, at a premium of 
$75. equal to 100.15, a basis of about 4.49% Date July 151925. Denom 


$1.000. Due Mar. 1 
ORANGE COUNTY (P.O. Paclia), Ind. 


the following 414° coupon road impt 


1955 Interest payable (M. & 
BOND SALE.—On Aug 


bonds were awarded as follows 


q ) 


3 





To J. F. Wild & Co. of Indianapolis at a premium of $439 50. equal to 
101.69, a basis of about 4.15 
$15,000 Old Cart toad, Paolia Twp impt. bonds. Due 8750 every 
six months from May 15 1926 to Nov. 15 1935 inel 
11,000 Mt. Arie Road. French Lick Twp... impt. bonds Due $550 
every six months from May 15 1926 to Nov. 15 1935 inel 
To National Bank of Orleans. Orleans. at a premium of $404 20 equal 
to 102.02. a basis of about 4.08‘ 
$20.000 Orleans and Liberty County Line Road. Orleans Twp impt 
bonds Dune $1,000 every six months from May 15 1926 to 
Nov. 15 1935 inel. 
Dated Aug. 3 1925 
ORLANDO, Orange County, Fla.—BOND SALE.—The &500.000 5° 
coupon refunding bonds offered on Aug. 1 V. 121. p. 492—were awarded 
to the Orlando Bank & Trust Co. at a premium of $1 610. equal to 100.22 
a basis of about 4.94 Date Aug. 15 1925 Due $50,000 Aue. 15 1926 
to 1935 incl 
OTTAWA COUNTY (P. O. Grand Haven), Mich.—BOND OFFERING 


—Sealed bids will be received until l0a 
by Austin Harrington 
$175.000 Assessment District No. 9 bonds at not exceeding 6° interest 
Due 1 tol10 years. Certified check for $500 payable to the order of the Board 
of County Road Commissioners required 


OWEN SPECIAL SCHOOL DISTRICT P.O Little 


m. (eastern standard time) Aug. 14 


Rock 


Member Board of County Road Commissioners for 


, Pulaski 
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PANAMA, Montgomery County, IIl.—RBOND ELECTION.—On Aug 
14 the voters will vote on the issuance of $4,000 bonds for a new jail. 

PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING .— 
Sealed bids will be received by Frank Dorsey, City Treasurer, until 1 p.m 
standard time), 2 p. m. (daylight saving time) Aug. 13 for the following 


issues 0 coupon (with privilege of registration as to principal only 
or as to both principal and interest) bonds, no more bonds to be awarded 
than will produce a premium of $1 .000 over each of the amounted listed: 
$20,000 schoel bonds. Due $1,000 yearly on Aug. 1 from 1926 to 1945, 
inclusive 
45.000 water bonds, Series UC." Due yearly on Aug. 1 as follows 
=? 000 1926 to 1947, inclusive, and $1,000 1948. 
Denom. $1,000. Dated Aug. 1 1925. Principal and semi-annua 
F.& A interest, payable at the City Treasurer's office. Bonds will be 
pre pared under the supe rvis ion of the United States Mortgage & Trust Co 
: York City. which will certify as to the genuineness of the signatures of 
the city officials and the seal ir pressed thereon. Approving opinion of 
Caldwell & Raymond, of New York City. as to legality will be furnished 
to the purchaser or purchasers without charge Certified check for 2% of 
amount of bonds bid for on an incor porated bank or trust company. payable 
tot City Treasurer, required 
Financial Statement Aug. 2 1925. 
| General bonded debt (not including this issue 2.757.250 00 





Water bonded debt (not including this issue 1 .305.000 00 


Total bonded debt $4 062.250 00 
loating debt 
T ax revenue bonds 


$395 .000 00 


Temporary impt bonds (trust) RR4 000 00 
Temporary impt. bonds (capital 66.000 00 
Temp.impt. bds. (grade crossing $585,000 00 
Less credit, Ch. 157, Laws 1923 503 636 76 
- 8] 363 3 24 
General floating debt - “$1, 426 .363 24 
Water floating debt —z 000 00 
Total bonded and floating debt $6,688 61: 3 24 
General debt $4.183.613 24 
Water debt 2,505,008 00 
$6 688.613 24 
Sinking Funds—General $475,739 +4 
Sinking funds—Water____..._.-- 216 684 5 
Tota! sinking funds Ee, See $692,423 97 
Net Taxable Valuation Year 1925— 
EOE OE GES ELE IE, EE AE re oe wes ee $31 .597 .566 00 


Personal 


10. 306, 754 00 


| Se a Se fe ee ea ae $41 904 320 00 
PHOENIX ‘UNION HIGH SCHOOL DISTRICT, Maricopa County, 


Ariz.— BI DS.—The following is a list of bidders for the $300,000 5% 
school bonds awarded to the Illinois Merchants Trust Co. of Chicago on 
July 13 at 106.202, a basis of renege) 4.52%—V. 121, p. 363—who were in 
joint account with the Mississippi V ralley “Trust Co. of St. Louis and the 
Phoenix National Bank, Phoenix 

Bidder Premium. Rate Bid. 
Harris Trust & Savings Bank. Chicago; International 

Trust Co., Denver: Peck, Brown & Co., Denver._$18,600 00 106.20 
Fred Emert & Co., St. F ouis ieoe” Barry &Co., 

New Orleans: R. E. Campbell & Co., Los Angeles: 

Keane, Higbie, Detroit 18,334 106.11 
Rutter & Co., New York 17.820 00 105.94 
Stern Brothers, Kansas City wcocencu-ee 17,658 00 105.886 
W. R. Compton Co., Chicago; Newton & Co., 

Denver ‘ rs 105.364 
Sidlo. Simons, Day & Co., Denver: C. W. McNear 

& Co... Chicago 195.33 
John Nuveen & Co., Chicago . 15,885 00 105.295 

josworth, Chanute & Co... Denver: Taylor, Ewart 

& Co... Chicago: Detroit Co Detroit 15.449 79 105.149 
Anglo London Paris Co.. San Francisco 15.311 00 105.103 
Continental & Commercial Tr. & Savings Bk., Chi 

cago: Federal Securities Co., Chicago 15.217 00. 105.072 
Gra Emery Vasconcelles Denver Stranahan, 

Harris & Oatis, Toledo: Otis & Co., Cleveland 195.0514 
Guaranty Co New York: Dwight B. Heard & Co., 

Phoenix 14.727 00 104.909 
Northern Trust Co., Chicago: Ames, Emerich & Co., 

Chicago: Phoenix National Bank, Phoenix 14.550 00 104.85 
a tell & Co., Toledo 14.491 00 104.83 
Antonides & Co Denver: Benwell & Co., Denver 

('. S. National Co., Denver; E. H. Rollins & Sons 

Denver oi 104.798 
Palmer Bond & Mortgage Co., Salt Lake City; Old 

Colony Trust Co.. Boston P 104. 17 
G. W Vallerv & Co Denver: Seasongood & Mayer, 

Cincinnatl Blyth, Witter & Co..Chicago 13.230 104.41 
Freeman, Smith & Co., San Francisco: G. H. Burr 

& Co., St. Louis eS, Se 19,212 00 103.404 
Equitable Trust Co... New York a: ws =~ 103.25 

PIGEON, Huron County, Mich.—BOND ELECTION A special 


election will be held on Aug. 11 to vote on $6,000 new water main bonds. 
PINAL COUNTY gp SCHOOL DISTRICT NO. 15 (P. O. Flor- 





County, Ark CORRECTION U'sir news] e reported 
the sale of £20,000 school bonds to R. ¢ Helbron of ‘Little Rock in V. 121 
p."618 We now lear ipon inquiry th this report was erroneous a 
such issue was sold 


OWYHFE DRAINAGE DISTRICT (P. O. Nyssa 
Ore.—-BOND 


Malheur County, 


SALI The 814.000 6 drainage bonds, offered on April 
27—V. 120. p. 1793—were aw arded to the W ilter S. Brncee Co. of Boise 
Idaho. Date May 1 1925. Due May 1 1930 to 1945 incl 
“BIL M BEACH. Palm” Beach County, Fla.—BOND SALI The 
Farmers Bank & Trust Ce. of Palm Reach purchased an issue of $75,000 
5% municipal building bonds on July 94. at a premium of $2.300, equal 
to 103.06 Due seri Ny for 10 years. Legality approved by Caldwell & 
Raymond, New York City. ; 


PALMER JUNCTION SCHOOL DISTRICT (P. O. La Grande 
Union County, Ore.— POND SALE.—The State of Oregon has purchasec 
an issue of $1.500 at par. Due in 10 years. 


PENN TOWNSHIP (P. O. North Bessemer) Lawrence County, Pa 


—BOND OFFERING .—Sealed bids will by received until 7 p.m. (eastern 
standard time) Aug. 20 by J. C. Wason. Township Secretary, for $38 000 
146% impt. bonds Denom $1,000. Int. (FPF. & A Dated Aug. 1 1925 


Due $2,000 Aug. 1 1926 to 1944 incl. Bonds are free from State tax. 
certified check for $400, payable to the Township, required 





A 


ence), Ariz. BOND SALI The 19.000 6° school bonds offered on 
June 15 \ 120. p. 2849 were aw bal a ito R. MI Grant & Co. of New 
| York at a premium of $779. equal to 107.79 a basis of about 5.00 to 
optional date and a basis of about 5.553° if allowed to run full term of years. 
Date May 4 1925 Due May 4 1945, optional in 1935 
PINEVILLE, Rapids Parish, La.—BOND SALE.—The $25,000 
iy iprovement bonds offered on April 7 V. 120 p 1655 were awarded to 
L. E. French & Co. of Alexandria Date April 11925 Due serially 1926 
| to 1935 
| PITTSFIELD, Berkshire County, Mass.—TE MPORARY LOAN.— 
| The First National B k of Boston has been awarded a temporary loan of 
$200 .000 on a 3.37% dis count basis. Due Dec. 22 1925 
PLEASANT RIDGE, Oakland County, Mich.—BOND OFFERING 
Senled bids will be reece until S po. n stern standard time Auge. 10 
by Oo. C Keil Village Clerl for 832.000 bonds, at not exceeding 6° 
interest Denom. $1,000 Dated Aug. 11925. Int. (F. & Certified 
check for 31.000, required with each bid 
PORTAGE P. O. _Buyek) St. Louis County, Minn. BOND SALE 
The a! WwW « bridge honds offered on v 7, \ 20) 
Dp ) er rwarcded to the Orr State Bank of Orr Date Ma ] 925 
Due $2.5 MI 1 1926 to 1929 incl. 


PORT OF PORT ANGELES 'P. O. Port Angeles), Clallam County, 


‘ Wash. BOND OFFERING Sealed bids will be received until 10 a. m 

r 17 by the Auditor of the Port Commission for $440.000 improvement 
Sends Date Sept. 11925. Due Sept. 1 1927 to 1944 incl. 

PORT CLINTON, Ottawa County, onto: BOND SALE.—The 
following 5° impt. bonds offered on July 28 1, p. 493) were awarded 
to the Davies Bertram Co. of Cincinnati, as hi lows 
$31.500 Sixth Street impt. bonds, at a premium of $277, equal to 100.72, 

a basis of about 4.84 Due $3.500 Sept. 1 1926 to 1934 incl. 
16.500 (special assessment) Jackson Street impt. bonds, at a premium of 

$157. equal to 100.95. a basis of about 4.80 Due yearly on 

Sept. 1 as follows $500, 1926: and $2,000, 1927 to 1934 incl. 
Dated Aug. 1 1925 


PORTO RICO Government of )}.—-BOND SALE The $125.000 44% 


irrigation bonds offered on Aug. 5—-V. 121. p. 615—-were awarded to B air & 
Co. and the Chase Securities Corp. both of New York jointly at 103.40, a4 
basis of about 4.33 Date Jan. 1 1925 Due Jan. 1 1963 


QUAIL LAKE SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 


County, Calif. BOND OFFERING Sealed bids will be received until 
2 p.m. Aug. 31 by L. E. Lampton, Clerk Board of Supervisors. for 35.500 
6% school bonds. Date Aug. 1 1925. Denom. $250. Due $250 Aug. 1 


1927 to 1948 incl. Principal and semi-annual interest payable at the County 














Avec. 8 1925.1] 


THE CHRONICLE 





745 








Treasurer's office. A certified check for 5° 
of Supervisors is re quired 


REDFORD TOWNSHIP UNION SCHOOL DISTRICT NO. 1 (P. O. 


t payable to the Chairman Board | 


Redford) Wayne County, Mich. BONDS OFFERED.—Seales bids were 
received until 8 p. m. Aug. 7 by Sydney E. Johnson, Business Manager of 
Board of zone ation, for $325,000 schoel bonds. Denom. $1,000. Dated 
xan 16 1925 Due $50.000 yearly from Feb. 16 1940 to 1945 incl. and 

5,000 Feb. 16 1946. Prin. and semi-ann. int. payable at the Peoples 
State Bank, ae” Bids were asked for the bonds at the following 
rates of interest 4lg 416% and 4% 


. Financial Stat ement. 
Present outstanding bonded de ‘bt of which Detroit is to assume 
$14,509 on account of recent annexation 


In addition to bonds now offered no more bonds authorized at 
present) a e 


$1.596, 


225.000 


ST. PAUL, Ramsey County, Minn.—BIDS.—The following is a list 


| of bids for the $775,009 inter-citv bridge bonds awarded to a syndicate 


500 | 


Assessed valuation, 1924________............ 16.519.870 
Assessed valuation, 1925 ae 22 820.085 | 
le aan Raritan te : 4 22 000 
ee 14.945 Ac. 

District adjoins Detroit on West. and is traversed by Grand River 
Avenue. Contains Re ford and Brightmoor About 90 of the district | 
in valuation is in te rritory proposed to be annexed to the City of Detroit 
next fall. 


RENOVO, Clinton County, Pa.— BOND OFFERING. 
be received until 12 m. Aug. 25 by H. A. McGarvey 
$30 .000 4% paving bonds. Dated July 11925 
1945 and 1955. Bonds are free from State tax. 


RENSSELAERVILLE, Albany County, N. Y¥.—-BOND SALE 
awl July 31 $20.000 coupon bonds were awarded to Sherwood & Merrifield, 
_ of New York for 195.02, a basis of about 4 Due vearly from 
1926 to 1945 inclusive. 


RIVIERA, Palm Beach County, Fla.—BOND OFFERING.—Sealed 


—Sealed bids will 
Borough Clerk for 
Due $10.000 Julv 1 1935, 


365" 


bids will be received until 8 p. m. Aug. 14 by A. L. Zill, Town Clerk, 
for $70.000 5%% impt. bonds. Date July 1 1925. Denom. $1.000 
Due July 1 as y B. $4.000, 1926 to 1930 incl... and $10,000. 1931 to 
1935 incl. Prin. and semi-ann. int. pavable at the Hanover National 
Bank of N. Y. City. Legality approved by Caldwell & Raymond of 
N. Y. City. <A certified check for $2,500. payable to Town Clerk, is 
required. 


ROBERSONVILLE, Martin County, No. Car-.—-BOND OFFERING. 


—Sealed bids will be received until 8 p.m. Aug. 18 by R. L. Smith. Town 
Clerk, for $5.900 6% street impt. bonds. Date Aug. 1 1925 Denom. 
$500. Due $500 Aug. 1 1927 to 1936 incl. Prin. and int. (F. & 

payable at the Hanover National Bank. N. Y. Cit» A certified ok 


for 2% of bid, payable to the Town Clerk. is required 


ROCHESTER INDEPENDENT SCHOOL DISTRICT, Olmsted 
County, Minn.—BOND SALE.—The $125,000 school building hends 
offered on July 31—V. 121, p. 619—were awarded to the Wells-Dickey 
Co. of Minneapolis as 4\s. 


ROCKWOOD INDEPENDENT SCHOOL DISTRICT, Colem-n 
County, Tex.— BONDS REGISTERED.—The State Comptroller of Texas 
registered on July 29 $17,500 5% school bonds. Due in 20 to 40 years. 


ROCKY RIVER VILLAGE SCHOOL DISTRICT (P. O. Rocky 
River) Cuyahoga County, Ohio. BOND OFFERING.—Sealed bids will 


be received until 12 m. Aug. 24 by E. 8 Sisson, Clerk Board of Education 
for 334.000 4% school bonds Denom. $1.000 Dated Sept. 1 1325 
Prin. and semi-ann. int. (A. & 0.) payable at the office of the Clerk Board ef 
Education. Due yearly on Oct. 1 as follows: $1,000, 1996 to 1932 inel.: 
$2.000, 1933: $1,000. 1934 to 1938 inel.: $2,000. 1939; $1,000, 1940 to 1947 
incl.: $2,000, 1948: $1,000. 1949 to 1954 inel.: and 89,000, 1955. Certified 
check for 5° of amount of bonds bid for, payable to the Board of Education, 
—- Bonds to be delivered and paid for within 19 days from time of 
awar 


ROLLA RURAL HIGH SCHOOL DISTRICT NO. 1 Morton County, 
Kan.—BOND SALE The 835.000 5° school bonds. offered on June 1 
V. 120, p. 2850-——-were awarded to the Guarantee Title & Trust Co 
Wichita at 96.45. Date July 11925. Due in 20 years. 

ROOSEVELT WATER CONSERVATION DISTRICT (P. oO. Mesa), 
Maricopa County, Ariz.—BOND SALE.—The $1.000.000 6% water 
second series bonds offered on Aug. 3—V. 121, p. 233—were pa to 
Ryone & Co. of San Francisco at 88.60. Due $50,000 in 11 to 30 years. 


of 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. 
Berkley) Oakland County, Mich.-BOND OFFFERED.—Sealed bids 
were received until 8 p. m. Aug. 6 by Mrs. Ruth Schwertman, Secretary 
Board of Education for $50.000 bonds for school sites and buildines 
Denom. $1,000. Dated June 1 1925. Prin. and semi-ann. int. payable at 
the Berkley State Bank of Berkley Due June 1 1955 Bids were asked 
for the bonds at the following rates of interest: 41(°7, 41«¢ 4%, and 
5% Total bonded debt (excluding this issue) £560.000 ssessed valuation 
1924 $4,500,070, assessed valuation 1925 $5.553.209. actual value est 
$10,000,000 

RUSHFORD, Fillmore County, Minn.—RBOND SALE The Rush 
ford State Bank and the First National Rank. hoth of Rushford jointly 
have purchased an issue of $28.000 electric light bonds 

ST. CHARLES COUNTY (P. O. St. Charles). M BOND SALE 
The $200.000 coup: read honds offered on Auge. % CV 1 p. 619) were 
awarded t« Kauffr Smith & Cn. and W. RC pton. both of St. Louis 
jointly as4'’sat 101.82 basis of al t 4.24¢ Date A 11995 Die 
$41 .000 in 1939, 878.000 in 1946 and $81 .000 in 194] Int. pa hle FL & A. 


ST. JOHNSVILLE, Montgomery County, N. Y._BOND OFFERING 


—Sealed bids will be received until 8 p.m. Auge. 15 by the Village Clerk, for 
$10,000 sewer bonds. Denom. $500. Dated Aug. 15 1925 

ST. JOSEPH COUNTY (P. O. South Bend), Ind.—-BOND OFFER 
ING Sealed bids will be received until 11 a. m Auge. 12 bv George A 
Swintz, County Treasurer, for the following 44% coupon bonds 
$23,000 Alertes W. Zents, et al. free gravel road in Greene Township 

bonds. Denom. $1,159 Due $1,150 every six months from M * 
15 1926 to Nov. 15 1935 inel : 

19,000 Jerry R. Woodward, et al. free gravel road in Penn. Township 
bonds. Denom. $950. Due $950 each six months from May 15 
1926 to Nov. 15 1935 incl. 

14.000 Peter Schumacher. et al. free gravel road in Penn. Township 
bonds. Denom. $700 Due $700 each six months from May 15 
1926 to Nov. 15 1935 incl 

Dated Aug. 1 1925. Int. semi-ann. (M. & N.15). 

ST. JOSEPH SCHOOL DISTRICT, Buchanan County, Mo. 
BOND DESCRIPTION The $300.090 4°) coupon school building bonds 
awarded on July 20 to the National City Co. of Chicago—V. 121. p. 493 
are described as follows Date Aug. 11925 Denom. $1,099 Due vearly 
on Feb. 1. Principal and interest (F. & A.) payab it the National Ba 
of Commerce, New Y k Cit 

Fi 
Estimated actu Vv ! f propert 129.9009. 008 
Assessed valuati ; _ ) i) 
Total bonded debt including this issu 1.345.000 
Sinking fund $154.34 
Net bonded debt 1.199,659 
(Net debt less than 1.4 of as ssed valuatior 
Population 1920 Cer 77.939: present estimats 85.000 


SABULA INDEPENDENT SCHOOL 


lowa.—BOND OFFERING Sealed bids will be received until 7:30 p. nm 
Aug. 11 by 8S. F Da Secretar Board of Directors. for $30,000 school 
building bonds Dat Tu 11925 


SAFFORD SCHOOL DISTRICT NO. 1, 
BOND SALE Stern Br & Co 
issuefof $56,000 coupon school bonds. 
®” SAGINAW, Saginaw County, Mich. 
Detroit Comp any of Detroit was } 
street improvement bon ds, dated uly l 
100.98. 


SALEM CITY SCHOOL DISTRICT (P. O. Salem), 


Ari-. 


e purchased 


Graham County, 
. of Kansas City hay 


others an 


BOND SALE The Gu ardian- 
»warded a $200,000 issue of 4 
ita premium of $1,060, 


rac , 
equal to 


Columbiana 


County, Ohio.— BOND SALE—NO BIDS.——No bids were received for the 
$31.350 444% coupon school building and equipment pur haa bonds 
offered on Aug. 1 V. 121, p. 494 





Certified check for $500 req. | 


DISTRICT, Jackson County, | 


composed of Remick, Hodges & Co. of New York, R. L. Day & Co. of 


Boston. The Northwestern Trust Co. and the Kalman, Gates, White & 
| Co. both of St. Paul at 100.02, a basis of about 4.21%. 
Bidder— Amount. Rate. Prem. 
($400 .000 maturing $394 ,- 
| 0900 from 1926 to 1915 44% $104.00 
| inel. and $6,000 matur- 
E. H Rollins & Sons, Detroit: ing in 1946. 
Co., Inc. and Merchants Tr.|$375.000 maturing $25,- 
Sah cans cdte SaaCeaeee _.| 000 in 1946 and $359.- 1% 
| O00 in 1947 to 1955 
| inclusive. 
‘$365.000 maturing from ; 
Geo. B. Gibbons, Inc. By Mid-{ 1926 to 1944 incl. E% 325.00 
land Nat. Bank & Trust Co_/$410.000 maturing from 
1945 to 1955 inel. % 
A.M. Lamport & Co., Prender 

gast & Co., Bankers Trust & 

Savings Bank. Monls $775,000 44%% 5.078 00 
Estabrook & Co.,. Curtis & San 

ger, The Minnesota Loan & 

Trust Co T75.000 44% 930.00 
The National Citv Co 775,000 4%% 3,100.00 
Bankers Trust Co., Guaranty 

Co. of New York___. 775,000 44% 1,161.75 

($573, 000 maturing see 
Eldredge & Co., Wells-Dickey| to 1950, and $10,000 
_| RR Rae "] in 1951. % Par 
1$202.000 maturing $28,- 
| 000 in 1951, and 1952 
| to 1955. 44% 
The First National Bank of St. 
AERIS ARATE A AE RPE! ee $775,000 44%% 8,439.75 








SAN ANTONIO SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—Sealed bids will be received untél 2 p.m. Aug. 31 by 
L. E, Lampton, Clerk Board of Supervisors, for $15.500 514% school 
building bonds. Date Aug. 1 1925. Denom. $500. Due $500, 1927 to 
1949 incl. and $1,900. 1950 to 1953 inel. Prin. and ee annual int. pavable 
at the office of the County Treasurer. A certified check for 5% of bid, 
pavable to the Chairman, Board of Supervisors is required. 

The assessed valuation of the taxable property for 1925 is $1,084,150 
and the amount of bonds previously issued and now outstanding is $38,500. 
Estimated population is 3.260. 


SANDY DAKE Mo ees DISTRICT (P. O. Sandy Lake), Mercer 
County, Pa.— D DESCRIPTION.—The $%14.000 4%%_ coupon 
(registerable as to et ipal) school bonds purchased by the Mellon National 


Bank of Pittsburch at 104.721 (V. 121. p. 619) on a basis of about 4.14% 
are described as follows: Date Julv 11925. Denom. $1,000. Dnue $1. an0 
on July 1 as follows: 1929. 1933, 1936, 1938, 1941, 1948, 1944, 1946, 1948, 
1949 and 1951 to 1954 incl. 

SANTA BARBARA, Santa Barbara County, Calif.—-BIDS RE- 
JECTFED.—All bids received for the $195,000 5% park bonds offered on 
July 30—V. 121. p. 364—were rejected. 


SANTA MONICA, Los Anceles County, Calif.—BOND ELECTION. 
An election will be held on Aug. 14 for the purpose of voting on the question 
of issuing the following bonds aggregating $515,900: 
$120 000 university bonds. $395.000 sewer disposal bonds. 


SAPULPA SCHOOL DISTRICT, Creek County, Okla.—BOND 
SAL E The Piersol Bond Co. of Oklahoma City has purchased an issue of 
720 6° school bonds at 103. Due in 10 and 15 years. 


“SARASOTA COUNTY (P. O. Sarasota), Fla.—RBOND OFFERING 
Sealed bids will be received until Aug. 25 by O. FE. Roesch, Clerk, Board of 
County Commissioners, for the following 6% bonds, aggregating $1,630,000: 
$1,000 hiehway bonds. 

450.000 court house bonds. 
180,000 bridge bonds. 
Denom. $1,000. Interest payable semi-annually. 


SCAPPOOSE DRAINAGE DISTRICT (P. O. Scappoose) Columbia 
County, Ore.--BOND OFFERING.—Sealed bids will be received until 
In.m. Aug. 25 bv R.L. Shreve, Secretary Board of Directors. for $310,000 
6% drainage bonds. Date Sept. 11925. Denom. $1,000. Due Sept. 1 as 
$10.000. 1930 to 1933 incl.: $15,000 in 1934 and 1935; $16.000 in 

1937: $21,000, 1938 to 1940 incl : $26.009. 1941 to 1943 incl. 


follows: 
1936 


and 





&31.000 in 1944 and 836.000 in 1945 Principal and interest (M. & 8S 
pavable at the First National Bank, Scanpoose. or at the fiseal agency in 
New York at ontion of holder. <A certified check for $10,000 payable to 
the Board of Directors is required 
SCARSDALE, Westchester County, N. Y¥.—RBOND OFFERING.— 
tented bids will be received until 12 m. Aug. 11 by Arthur Herbert. Village 
irer for the following 4'¢°. coupon bonds agereeating $106,500. 
I) fire house site bonds. Denem. $500. Due $500 vearly from Aug 
1190261 1939 inel 
14.000 fire equipment bonds Denom. $1,000 Due $2,000 yearly from 
Aug. 11926 to 1932 inel 
75.000 fire house No > honds Denom, &1.9000 except one for S700. Due 
3.750 vear from Aug. 1 1926 to 1945 inel 
15.000 highway bonds Denom. $1.900 except one for $500 Due $1,500 
vearly from Aug. 1 1926 to 1935 inel 
Dated Aug. 11925. Interest semi-annual F. & A. Legality approved br‘ 
John C. Thomson, Esa... of New York Certified check for 2°% of the bonds 
bid for pavable to the Village Treasurer required 
SCHULENRBURG, Fayette County, Tex.—BOND ELECTION 


Ane “le “tion will be held on Auge 
of issuing $45.000 sewer bonds. 


SCOTLAND NECK, Halifax County, No. Caro. 


11 for the purpose of voting on the question 


POND OFFERING 


Sealed bids will be received until 12 m. Aue. 20 by Irwin Clark, Town 
Clerk for 295.000 not exceeding 6° electric licht coupon (with privilege 
of recistration as to principal ontv) bonds Date Julv 11925. Denom 
21.900 Due $1,000 July 1 1927 to 1951 Iinel Principal and interest 

1 & J.) navahble in New York These bonds are to be prenared under the 
sunervision of the United States Mortcace & Trust Co., New York City 
which will certify as to the cenuineness of the officials sicning same and the 
seal impressed thereon Lecalitvy annroved by Caldwell & Raymond of 
Ne Ww York and J Morehead of Durham A certified check for $500 
lrawn ) in incorporated bank or trust company and payable to the 
To en ‘T'r irer is required, 

SENECA Cc ‘OUNTY P, O. Tiffin), Ohio.—RBOND OFFERING 

mled hids received until 10 a.m. Aug. 14 by A. B. Powell, County 
Auditor. for. 'tl ) fol owing 5 coupen bonds 
25.900 Fran Va nberlachk County Road impt. in London Township, bonds 

: 1) 1.909, excent 1 for $1,200. Due vearly on Oct. 1 as follows: 

12909. 19°44: and $1,.9009, 1927 to 1939 inel Certified check for 
$100. required . 
3,7 mS N K ('o t Road imnt bonds in Hopewell by agg yo 
hond ID y a4h09, ex tt 1 for S700 Due vearly on Oct. 1 
follow S700, 1926 id 0%, 1927 to 1931 tInel Certified check 
yr S75, requir 
1 ano | on Denor S00 Due $800 Oct. 1 1926 to 1930 incl 
Cert ad check for $80 required 

Dated Aug. 16 1925 Prin. and semi-ann. int 4. & O.) payable at the 
County Treasurer's office. The certified check in cach case must be made 

vable to the hov County Auditor 

SHERW neat Renville County, No. Dak.—-CERTIFICATE OFFER- 


ING S yids will be received until 3 p. m Aug. 10 by J. I. Spaulding 
City Au Litor ir or $2,000 not exceeding 7 certificates of indebtedness 
Due July 1 1926 

SNOW HILL, Greene County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Aug. 25 by H. T. Creech, Town 
Clerk. for $40,000 6 electric light bonds Date Aug. 1 1925. Due 
$1.900. 1928 to 1943 incl. and $2,000, 1944 to 1954 incl 


SOLON TOWNSHIP (P. O. Solon) 


Cuyahoga County, Ohio. 
BOND SALE On Aug. 4 the $8,636 


32 5° road bonds offered on that 


date (V. 121, p. 494) were awarded to Chagrin Falls Banking Co. of Chagrin 
Falls, at a premium of $40, equal to 100.46, a basis of about 4.90%. Dated 
Auc. 4 1925. Due Oct. 1 as follows: $636.32, 1926 and $1,000. 1927 to 


1934 incl, 





746 


SOUTH BEND SCHOOL CITY (P. O. South Bend) St. aaa T 
County, Ind.- BOND OFFERING.—Sealed bids will be received until | 








10 a. m. Sept. 3 by Board of Trustees for $400.000 44% % coupon refunding 
bonds. De nom $1,000. Date Sept. 15 1925 Prin. and semi-ann. int. | 
(M. & 8. 15) payable at the Union Trust Company. South Bend Due 
$40,000 yearly from Sept. 15 1930 to 1939 incl The transcript of the 
| 


issue will be 


proceedings relating to this bond 
blanks for the 


The School City will furnish the 
and will deliver the 
Union Trust Company of South Bend, | 
SOUTH MILWAUKEE (P. O. Milwaukee), Milwaukee County, 
Wis.—BOND SALE.—The $20.000 coupon street improvement bonds of- | 
fered on Aug. 3 (V. 121, p. 619) were awarded to the South Milwaukee | 
| 
| 
} 


furnished on applicaton 
bonds at its own expense 
bonds duly executed to the successful bidder at the 
South Bend, Ind 


Bank of South Milwaukee as 4! a premium of $140, equal to 100.70 


SOUTHMONT SCHOOL DISTRICT (P. O. Johnstown), Cambria 


68 at 


County, Pa.—-DESCRIPTION OF BOND SALE The $38,000 5° re 
funding and improvement bonds awarded on July 6 to A. B. Leach & Co 
Inc., of Philadelphia, notice of which was given in V. 121, p. 364. are de 
scribed as follows: Denom. $1.000 Date June 1 1925 Int. J. & D 
Due $2,000 yearly from June 1 1927 to 1936 incl.. and $3.000 June 1 1937 
to 1942 incl. Bonds are coupon bonds. The price paid was 106.917, a | 


basis of about 4.165° 


SPARTA SCHOOL TOWNSHIP (P. O. Cromwell) Noble County, 


Ind.—BOND OFFERING Sealed bids wil! be received until 1 p.m. Aug 
21 by Marion Berberich, School Trustee, for $38.000 4% % school construc 
tion bonds Denom. $500 Dated July 1 1925. Int. J. & J Due 
$500 July 1 1926 and $1,500 each six months from Jan. 1 1927 to Jan. | 
1939 incl 3onds will be payable at the County Treasurer's office } 
SPAVINAW SCHOOL DISTRICT, Mayes County, Okla.—BONDS 


VOTED At an election held recently the voters authorized the issuance of 


$7 .500 schoo! building bonds. 


STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING 
POSTPONED .—tThe offering of the $123,000 4%% Canton-Alliance 
I.C. H. No. 67, Section C bonds, scheduled to take place on Aug. 3 (V. 121 


364) was postponed. 
STARKE COUNTY (P. O. Dickinson), 


No. Dak.—CERTIFIC. AY 


SALE.—The $30,000 certificates of inde btedness offered on July 31 
121. p. 619——were awarded as 5's to the Farmers State Bank of Dickinson 
and the First National Bank of Belfield. each taking $15,000. 


STRUTHERS, Mahoning County, Ohio.—BOND OFFERING 
Sealed bids will be received until 12 m. Aug. 19 by Albert G. Jones, City | 
Auditor, for $29,219.15 54% street impt. citv’s portion bonds. Denom 
$1,000, except 1 for $219.15. Dated Aug. 1 1925. Due yearly on Sept. 1 
as follows: $3,000, 1926 to 1930 incl.: $2,219.15 in 1931 and $3,000, 1932 
to 1935 incl. Interest payable (M. & 8.). A certified check for $500, 
payable to City Treasurer, required. 

SUMMIT COUNTY (P. O. Akron), 
Se aled bids will be received until 12 m 
E.C. Jarvis, 
coupon bonds: 


Ohio.— BOND OFFERING. 
(central standard time) Aug. 24 by 
Clerk Board of County Commissioners, for the following 5% 


$50,000 County Main Sewer District No. 4-A impt. bonds. Due $5,000 
yearly from Oct. 1 1926 to 1935 incl 
130, 000 © oad Main Sewer District No. 5impt. bonds. Due $10 000 on 


ct. 1 1926 and 1927: and $11,000 from Oct. 1 
180.000 C ounty Main Sewer District No. 5-B impt. bonds. 
yearly from Oct. 1 1926 to 1935 inel. | 
Denom. $1,000. Dated June 1 1925. Int. semi-ann. (A. & O.) payable 
at the office of the County Treasurer. A certified check for 5% of the 
amount of bonds bid for, payable to the Board of County Commissioners, 
required. 


SUMMIT COUNTY (P. O. Akron), 


1928 to 1937 inel. 
Due $18,000 


Ohio.—-BOND OFFERING 


Sealed bids will be received until 12 m. (central standard time) Aug. 24 by 
E. ©. Jarvis, Clerk Board of County Commissioners, for $50,000 5° 
coupon funding bonds. Denom. &1.000 Dated June 1 1925 Int A.& 
0.) Due $5,000 yearly on Oct. 1 from 1926 to 1935 incl. Certified check 
for 5% of the amount of bonds bid for, payable to the Board of Count: 
Commissioners, required. 

SUMMIT COUNTY (P. O. Akron), Ohio.—-BOND ELECTION 


At the primary election to be held Aug. 1] the voters will vote on a proposed 
$67 ,000 bond issue for a new heating plant at the county children's home 


SUSSEX COUNTY (P. O. Georgetown), Del.._BOND OFFERING 


Sealed bids will be received until 1 p.m. Sept. 4 by William J. Quillin, Clert 
of Peace, for $200,000 414% highway bonds Denom. $1,000 Dated 
Oct. 1 1925 Prin. and semi-ann. int 4. & ©.) payable in gold at the 
Farmers’ Bank of Georgetown Due $25,000 yearly from Oct. 1 1926 to 
1933 inel Certified check for 5°, , payable to the Receiver of Taxes and 
County Treasurer, is required 

SWAMPSCOTT, Essex County, Mass.—-7TEMPOR pote LOAN 
OFFERED .—James W. Libby, Town Treasurer, received bids until 7 p.m 
last night (Auge. 7) for the purchase on, a 5 Bin ount basis of $10 “i 000 not 
issued in anticipation of revenue, pay » Dec. 20 1 O25 4 


TARRYTOWN, Westchester acai N. ¥Y.—BPOND OFFERING 


Sealed bids will be received until 8 p.m. (daylight saving time) Aue. 11 by 
J. Wyckoff Cole, Village Clerk, for the following 4 or 4'4 coupon 
bonds (convertible into fully registered bond 
$10,500 fire apparatus bond Denom. $1,000. except 1 for S500 Due 
vearly on Aug. | as follows $1,000, 1926 to 1935 incl. and S500 in 
1936 
30,000 fire house bonds Denom. $1,000 Due $2,000 Aug. 1 1926 to 
1940 inel 
Dated Aug. 15 1925. Int. payable (F. & A. 15 A certified check for 
2% of amount of bonds bid for, payable to the order of Village, required 
TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
of Texas registered the following school bonds, aggregating $19,300 
Amount Place Dus Int.F Rate Reaist'd 
$3,000 Palo Pinto Co Cc .§ D.No.19 5 to 20 yrs 5% July 28 
3,500 Randall Co. C D. No.9 20 years July 29 
1,600 Lamar Co. C s. *D No. 79 20 years }' July 29 
2,000 Limestone Co. C.8.D. No. 86 10 to 20 yrs 5f July 29 
4,000 Limestone Co.C.8.D.No. 55 10 to 20 yrs ii July 29 
3,000 Garza Co.C.8.D.No.93 serially 6! July 29 
1,000 Young Co. C.8.D.No. 5 10 to 20 yrs. 5% July 29 
1,200 Henderson Co. C. 8. D. No. 11 20 years i} Aug ] 
TEXAS CITY, Galveston County, zee. BOND SALE.—H.C. Burt 


& Co. have pure h: ised an issue of $130,000 5 paving bonds at par 


TEXARKANA SPECIAL SCHOOL DISTRICT, Miller County, 
Ark.—BOND SALE.—The $100,000 516° school bonds offered on July 
25—V. 121, p. 233—were awarded to the St. Louis Bank & Trust Co 
of St. Louis at par. | 

TRENTON, Wayne County, Mich..-BOND SALE.—Th« $52,000 | 
water works bonds, bids for the sale of which were asked until July 27 
(V. 121, p. 619) were awarded to Whittlesey, McLean & Co. of Detroit 
for $52,340, equal to 100.653, for 4\%s, a basis of about 4.43% Dated 
Aug. 15 1925. Due $2,000 yearly from Aug. 15 1926 to 1951 incl 


TRIADELPHIA MAGISTERIAL DISTRICT (P. O. Logan), Logan 

ounty, W. Va. pow D OFFERING .—Sealed bids will be received until 
1 p.m. Aug. 15 by T. J. Wysong, Clerk of County Court, for $100,000 5% 
road bonds. Date Faiy 11925. Denom. $1,000. Due July 1 as follows 
$3,000, 1926 to 1945, incl., and $4,000, 1946 to 1955. incl. Princ ipal and 
semi-annual interest payable at the office of the State Treasurer or at the 
National City Bank, New York City, at option of holder. A certified 
check on a national bank or reputable State bank for 2% is required. 


TUPPER LAKE, Franklin County, N. Y.—PRICE PAID.—The price 
yaid for the $15, 000 bonds, awarded on July 20 to Sherwood & Merrifield, 
nc., of New York, as stated in V. 121, p. 619, was 100.07 for 4's, a basis 

of about 4.495%. Bonds are coupon bonds. Int. semi-ann. (F. & A.). 
Due $5,000 Aug. 1 1926 to 1928, incl. 


UNION AVENUE SCHOOL DISTRICT (P. O. Bakersfield), Kern 
County, Calif.-BOND OFFERING.—Sealed bids will be received until 
10 a. m. Aug. 10 by F. E. Smith, County Clerk, for $12.000 6 school 
bonds. Denom. $1,000. Due July 13 as follows: $1,000, 1926 to 1929 incl. 
and $2,000. 1930 to 1933 incl. Prine ipal and interest (J. & J.) payable at the 
County Treasurer's office. A certified check for 10% of bid, payable to 


THE CHRONICLE © 





the County Clerk, is required. 





[Vor 121. 


UVALDA SCHOOL DISTRICT, Manaaesienis: County, Ga. —BOND 
SALE .—The $14 x ag 7 schoo] bonds offered on June 15 121, p. 2973— 
were awarded to J Hilsmen & Co., Inc., of Atlanta. Dass July 1 1925. 


Denom. $1,000 AL: $1,000 July 1 as follows: 1929, 1931. 1933, 1935. 1937, 
1939, 1941. 1943, 1945, 1947. 1999. 1951. 1953 and 1955. Principal and 
interest (July 1) payable at the National Bank of Commerce, N. Y. City. 
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. 

~~ Financial Statement. 

Actual values ails ‘ . .$648 000 
Assessed values, 19024 228,591 
Total bonded debt (this issue only 14,000 
Population (estimated 1,000 


VANDERBURGH ourey P. O. Evansville), Ind.—BOND SALE 
On Aug. 10 the $28,000 5% Joseph Ave. road impt. bonds offered on 
that date—V. 121, p. 365—we a awarded to Fletcher Savings & Trust Co 
of Indianapolis at a premium of $1,707 80 equal to 106.106, a basis of about 
3.76 Due $1,400 each 6 months from May 15 1926 to Nov. 15 1935 incl. 
Other bidders were 
Premium, 
$1,386 00 
1,680 00 
1,425 00 
1,260 25 


Fletcher American Co 
(ity Trust Co., Indianapolis 
J.F. Wild & Co., Indianapoli 
Meyer Kiser Bank, Indianapolis 
LaPlanta & Welsh, Vincennes, Ind. 645 60 


VENICE, Los Angeles County, Calif..-BOND SALE.—The An glo, 
London Paris Co. of San Francisco has purchased an issue of $18,000 5% 
sewer bonds at a premium of $87, equa! to 100.46. 


VENTNOR CITY, Atlantic County, N. J.—BOND OF FERING .— 
Sealed bids will be received until 8:30 p. m. (daylight saving time) Aug. 
by Charles E. Reppetto, City Clerk, for an issue coupon (with privilege 
of registration as to principal only or as to both principal and interest) 
beach park and waterfront bonds, not to exceed $162,000, no more bonds 


Indianapolis -_-_--- 


to be awarded than will produce a premium of $1,000 over $162,000. 
Denom. $1,000. Interest F. & A. Date Aug. 1 1925. Due on Aug. 1 as 
follows: $5.000. 1926 to 1957 incl.: $2.000, 1958. All bonds will be payable at 


Ve ntnor C ity National Bank, V entnor City, in gold coin of the United States 


| of America, of the present standard of we ight and fineness or its equivalent 


in lawful money of the United States. Certified chec« on an inc orporated 
bank or trust company for 2% of amount of bonds bid for payable to City 
of Ventnor required. Legability approved by Clay & Dillon of New York. 
Bids for the bonds should be made for bonds bearing a rate of interest not 
exceeding 5% expressed in multiples of 4 of 1% These bonds were origi- 
nally proposed to be sold on Aug. 3.—V. 121, p. 365 


VINELAND SCHOOL DISTRICT, Kern County (P, O. Bakersfield), 
Calif.—-BOND SALE.—The $6,500 6% school bonds offered on July 27 
—V.121, p. 365—were awarded to the Sec urity Trust Co. of Bakersfield 
a premium of $268.45, equal to 104.12, a basis of about 4.99% Due 
29 as follows: $1,000, 1927 to 1932 incl. and $500 in 1933. 


WASHINGTON SCHOOL TOWNSHIP (P. O. Bristol) Elkhart 
County, Ind.—BOND SALE On July 27 the $14,000 5% coupon school 
bonds offered on that date (V. 121, p. 234) were awarded to J. F. Wild & 
Company State Bank of Indianapolis, at a premium of $575.55, equal to 
104.111, a basis of about 4.19° Dated July 27 1925. Due $700 each six 
months from July 27 1926 to Jan. 27 1936 incl. 


WASHINGTON SCHOOL TOWNSHIP, Cass County, Ind.—-BOND 
SALE On June & the $25,000 4'%% coupon school bonds offered on 
that date—V. 120, p. 2851—were sold to Fletcher Savings & Trust Co. 
of Indianapolis at a premium of $606 60, equal to 102.426. Date July 1 
1925 


WASHINGTON SCHOOL TOWNSHIP, Owen County, Ind.— 
ROND SALE On Aug. 5 the $4,000 5°° coupon school bonds offered on 
that date (V. 121, p. 620) were awarded to Fletcher Savings & Trust Co. 
of Indianapolis, at a premium of $136.70, equal to 103.417, a basis of about 


at 
June 


1.39 Dated July 11925. Due $200 every six months from July 1 1926 
to Jan. 1 1936 incl 
WATERTOWN FIRE DISTRICT, Litchfield County, Conn.—-BOND 


SALE On July 31 the $15,000 4% © coupon water bonds, offered on that 
date« V. 121. p. 620—were awarded to the R. F. Griggs Co. of Waterbury 
for $15.724 92. equal to 104.832, a basis of about 4.24” Dated Feb. 1 
1924 Due $3.000 Feb. 1 1961 and $4,000 Feb. 1 1962 to 1964, incl. 


WATSONVILLE SCHOOL DISTRICT (P. O. Santa Cruz), Santa 


Cruz County, Calif..-BONDS OFFERED ealed bids were received 
until Aug. 7 by the County Clerk for $90,000 5°27 school bonds 

WAYNE SCHOOL AND CIVIL TOWNSHIP (P. O. Fort Wayne), 
Allen County, Ind.—BOND OFFERING.—Sealed bids will be received 
until 10 ! Aug. 26 by Albert Fox, School and Civil Township Trustee, 
for 846.000 5 school bonds Denom. $500 Date Aug. 1 1925. Due 
$3,000 yearly from Aug. 1 1926 to 1939 incl nd $4,000 in 1940 Int. 
Fr. & A : —- 

WEBSTER COUNTY (P. O. Ft. Dodge), lowa.—BOND SALE 
The First National Bank of Dayton has purchased an issue of $40,000 
1 township bonds at par 

WELLS INDEPENDENT SCHOOL DISTRIC T. Chere ne County, 
Tex BONDS REGISTERED The State Comptroller of Ts registerec 
on July 30 $25.000 6 ‘hoo! bonds Due ertails 

WEST HAZELTON, Luverne County, Pa.—BOND OFFERING 
Sealed bids will be received until 7 pv. m Lug. 21 bv J. Walter Tosh, 
Sorough Se retary for S60.000 5° borough bonds. Dated Sept. 1 1925 
Prin. and semi ial int. payable at the Miners Bank of West H: zelton. 
tonds are free fr om State tax Due Sept. 1 1950 \ certified check for 
$1,000, required y 

WEST HAZELTON, SCHOOL DISTRICT ‘P. O. West Hazelton 


Luze rne County, Pa.--BOND OFFERING Sealed bids will be received 
until 7 p.m Aug. 21 by Josiah Jones, Secretary Boa rd of Directors, for 

70.000 5 school bonds Dated Sept. 1 1925 Pri and semi annual 
int payable at the Miners Bank of West H: azelton. ‘Di 1¢ $3.500 vearly, 
Sept. 1 1931 to 1950 incl. Bonds are free from all taxes \ certified check 


required. 


WHITEHALL TOWNSHIP (P. O. Catasauqua), Lehigh County, 


for $1,000, 


Pa.— BOND SALE.—On Aug. 1 the $50,000 4! coupon impt. bonds 
offered on that date—V. 121, p. 495—were awarded to the Fidelity Trust 
Co. of Buffalo at a premium of $1,914 50 equal to 103.82. a basis of about 
+.14° Date Aug. 1 1925. Due on Aug. 1 in each of the years as follows: 
$10,000, 1930, *935 and 1940 and $20,000, 1945 

WHITNEY, Hill County, Tex.—BONDS REGISTERED.—tThe State 
Comptroller on July 27 registered the following 5';°, bonds, aggregating 
$30,000. 
$10,000 electric light bonds. $20,000 water works bonds 

Due serially. 

WILKINSBURG, Allegheny County, Pa.—DESCRIPTION OF 
BOND SALE.—The $100,000 tax free street and sewer bonds offered and 


sold as 4s on July 27 to Dinkey Todd, J. H. Holmes & Co. and the 
National Bank of Wilkinsburg, the report of which was given in V. 
p. 620, answered to the following description: Coupon bonds, registerable 
as to principal. Denom. $1,000. Dated Aug. 1 1925. Prin. and semi- 
ann. int. (F. & A.) payable at the First National Bank, Wilkinsburg 
Due $5,000 yearly on Aug. 1, from 1930 to 1949 incl. Legality to be 
approved by Burwin, Scully & Burgwin. 
Financial Statement. 


First 
121, 


co ml US, ee eee ‘ $50,000 .000 

Assessed valuation for taxation. EE EE 36.170.310 

Total bonded debt including this issue____._________- : 1,129,000 

—— 1920 U. 8. Cenus 24,403; prese nt estimate 32,000. 
ncorporated 1877. 


WILLIAMS COUNTY (P. O. Bryan), Ohio.—BOND 
Aug. 3 the $40.333 34 5% (county's portion) grade 
coupon bonds offered on that date (V. 121, p. 495) were awarded | to Strana- 
han. Harris & Oatis, Inc., of Toledo at a premium of $1.285 57, equal to 
103.18, a basis of about 4.59%. Date July 10 1925. Due yearly on Sept. 
10 as follows: $2.333 34 1926, and $2,000, 1927 to 1945 incl. Purchaser 
agreed to furnish blank bonds. 


SALE.—On 
crossing elimination 
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WILDWOOD CREST, Gane May County, N. J.—BOND OF FERING. Commissioners of the Province to borrow money: Cairnhill, $1,000; 
— “Sealed bids will be rec eived until 8:30 (daylight saving time) Aug. 17 by | Loyalty, $1,500; Calgary School District No. 19, $100,000; C headle Buttes. 
a es Nickerson, Borough Clerk, for an issue of $35. 3-000 6°: serial | $2,200; Meanook, $750; Sunny Lake, $2,000. 

»onds nterest semi-annual F. & A. Dated Aug. 1 1925 Jue Aug. 1 r : ’ ay 
as follows: $1,000, 1926 to 1954 incl. and $6,000, 1955. A deposit of $750 : Se Ee. Peck nen D SALE.—H. J. Birkett & e. of Toronto have 
made payable by check to the Borough is required with each bid. een awarded $15,500 64 % bonds maturing in 15 years. 


WISEBUR HO ‘ a BRANTFORD, Ont.—MUNICIPALITY TO BE IN MARKET 
BOND SALE.—The $95,000 5%, coupon school bonds offered on Jane 22 | SHORTLY —A. Kk. Bunnell, ‘Treasurer, states that bonds will “be issued 
(V. 120, p. 3234) were awarded to the ‘apitol National Bank of Sacramento for $31,528 fer local improvement. The city has also a block of highway 











at a pre —— of $2,202, equal to 104.00, a basis of about 4.61%. Date bonds, whic h will be disposed of before the end of the year. 

June 1 1925 ‘Due June 1 as follows: $2,000, 1926 to 1945 incl., and $3,000, CHAPLEAU TOWNSHIP, Ont.—BOND SALE.—CORRECTION.— 
1946 to 19: 50) incl. a eee aS $50,000 5 $7 6° Zo, 30 iaapatmnons school bonds ree ently offered by 
woo 30ND SALE.— 1e township was purchased by Goad & Co., Ltd. of Toronto at 105.67. 
The $225,000 5° Foe a Sort Dink inmore Sey offered on July oS Saee Pt Radome reported th at 4g bonds had been'sold to Dyment, Anderson 

27 (V. 121, p. 365) were awarded on July 29 to the Ohio State Teachers’ | “ 0.0 oronto (V. 121, 196). 
Retirement System for $227,295. equal to 101.02, a basis of about 4.61%. DELISLE, Sask. ri DS AUTHORIZED.—The town has_ been 


Dated Sept. 1 1925. Due $22 .500 each six months from Mar. | 1926 to | granted authority 
Sept.11930incl. Other bidders were 

The Herrick Company, Cleveland 

Prudden & Co.. Toledo : 

Braun, Bosworth & Co., et al., Toledo 

Continental & Commercial Trust & Savings Bank, Chicago 
Second Ward Securities Co., Milwaukee ; 
Stranahan, Harris & Oatis, Toledo 

Provident Savings Bank & Trust Co., Cincinnati 

State Teachers’ Retirement System, Columbus 

W.L. Slayton & Co., Toledo 


g _by the Local Government, Board of the Province of 
6 TEE OD Saskatchewan, to issue $1,550 7% bonds, maturing within 10 years. 
th ‘BS0 00 EDMONTON ROMAN CATHOLIC SEPARATE ren DIS- 


; 423 00 | TRICT, Alta.—BOND SALE.—Cochran, Hay & Co., Ltd. of Toronto 
403 00 | have purchased $55,000 514 % 30-year serial bonds. 


) 
28,226 00 FORD CITY ROMAN CATHOLIC SEPARATE SCHOOL DISTRICT, 
26 609 00 Ont.—PRICE.—The price paid for the $160.000 54% 30 instalment 
26 442 <» | bonds, offered and sold on July 28 to Harris, M: acKeen & Co. of Toronto 
56 r+ po (V. 121, p. 620) was 96.55, a basis of about 5.82%. We originally gave 
2”, 


Ly 


ty SUBNERERERS 


v. 1 E d »., T ) DIO UY the price in giving the notice of the award— see above reference—as 100.06 

N.S. Hill & Co., Cincinnati 26.766 «9 | which was in error. Tenders received for the bonds were as follows: 

Wood County Savings Bank Co., Bowling Green 225,000 00 Rate. | Rate. 

Commercial Bank & Savings Co., Bowling Green 25,000 00 | Harris, MacKeen & Co. . 96.55|Macneill, Graham & Co 96.00 
YAZOO DELTA HIGHWAY TAXING DISTRICT (P. O. Seraande) Toronto Bond Exchange Ltd_ 96.00 | McLeod, Young, Weir & Co__ 94.26 

De Soto County, Miss.—BOND SALE.—The $75.000 6% highway bonds timson & Co.........- 96.00 | 

offered on June 1—V. 120, p. 2593—-were awarded to the Hibernia Securities QUEBEC WEST, Que.—BOND SALE.—On July 28 the $56,000 5% 

Co., Inc., of New Orleans. Date June 1 1925. Due serially 1926 to 1950 | coupon bonds, offered on that date (V. 121. p. 496) were awarded to the 

incl. Interest payable (J. & D.). Legality approved by Charles & Ruther- | pret Municipal at 98.71. Due July 1 1937. Other bidders were: 

ford, St. Louis Rate. | Rate. 

Financial Statement cP en Oo Corp. Desobligations Muni |L. G. Beaubien & Co_- 98.005 

Actual value of taxable property af try t cipales 7.18 | 

Assessed value of taxable property 339 05: 2 . ’ ; 

Total bonded indebtedness. inc ‘lucing this issue $135,000 RIVERSIDE R. M., Man.- BOND ELECTION.—On today (Aug. 8) 
Less sinking fund on hand < -- 61.000 the ratepayers will be asked to vote on a $18,000 644% 20-year school 


Net bonded indebtedness ‘ Oe . 74,000 | bond by-law. 


Population (estimated) 5,000 ; . : SAINT-ALEXIS-DE-LA-GRANDE.- BAIE, (Village of), Que.—-BOND 
YORKVILLE, Jefferson County, Ohio.— BOND OFFERING .—Sealed | OFFERING.—F. Bergeron, Secretary-Treasurer, will receive bids until 
bids will be received until *2 m. Aug. 17 by Raymond E. Herlie, Village | 4 p. m. Aug. 10 for $141,000 5% bonds. Alternative bids are asked for 
Clerk, for $85,000 5'4 % water works bonds. Denom. $1,000. Dated Oct.1 ] 30-year serial and 10-year serial bonds. 
1925. Certified check for 1° of bid payable to the Village Treasurer re 


quired ae THERESE DE BLAINVILLE, Que.—BOND SALE.—<An issue of 
YUKON SCHOOL DISTRICT (P. O. E! Reno), Canadian County, 35 OB . cost lous oF ‘bout nose Ooi cee un aatean ee 
Okla.—BOND SALE The First National Bank of El Reno has pur . , ‘ Rate ps: : ' , Rate 
chased an issue of $45,000 5° school bonds at 101.66 Due in 20 years I A. Renaud 99.126! Credit Canadien Ltd 98.768 
YUMA COUNTY SCHOOL DISTRICT NO. 14 (P. O. Yuma), Ariz. \ ersaille s, Vidricaire & Bou - Rene T. Leclerc. Ine 98.13 
BOND DESCRIPTION The $34,500 514° school building bonds pur lais Ltd . 98.53 
Ss by Geo. W Vallers Co. of Der rat 100.05 \ 121 p. 620 ‘ " - re “0 ~ oye , . ; 
Bee eo BOT, une described as follows: Date June 18 192. Denom, | _ SASKATCHEWAN SCHOOL DISTRICT, Sask.—BOND SALES 


$500. Due June 15 1945. Principal and interest (J. & D.) payable at the The following, according to the ‘‘Monetary Times"' of Toronto dated 
office of the County Treasurer. Legality to be approved by Wood & Oakley July 31. is a list of the school district bonds reported sold by the Local 


of Chicano Government Board from July 11 to July 18 

veil Financial Statement _ Tyronne, $4,500, 7% , 20-year to C Cross & Co.; Denehurst, $1,200, 
Actual valuation. estimated $1,500,000 614‘ 10 ye ars to Regina P Ss Sinicine Fund; Koke sch, $2,000, 654%, 

Assessed valuation, 1924 581.237 10-years to Regina Brokerage & Investment C * ; Aldenburg, $1,200, 6! 
Total bonded debt (this issue only) 44,500 10-y¢ ars to Nay & James; *Herschel $14,000, 6%, 20-years to C. C. Gross 
Population, officially estimated , 500 | & Co.; Ca ievale, $4,500, 514%, 20-years, sold locally. _ ; 
*The sale of this issue has already been reported by us in V. 121, p. 496. 
ZAVALLA-DIMMIT COUNTIES WATER IMPROV: 3 NT DIS- BONDS AUTHORIZED.—The following, according to the same paper 


TRICT NO. 1 (P. O. Batesville), Tex.—BOND SALE.—J. E. Jarratt & | is a list of the school district bonds authorized by the Board during the 
Co. of San Antonio have purchased an issue of $200,000 w: mi bonds 


same period: 


Scotstown, $1,600, not exceeding 8%, 10-years; Millford, $1,800, not 
— exceeding 8%, 15-years; Brixton, $3,000, not exceeding 8% 15-years; 
e ° ° innit Ravenwood, $4,500, not exceeding 7%. 15-years; Manito Lake, $8,000, not 

CANADA, its Provinces and Municipalities. exceeding 8%, 15-years; Luxor, $9,000, not exceeding 6%, 15-years. 
ALBERTA SCHOOL DISTRICTS, Alta.-BONDS AUTHORIZED. WYNYARD, Sask..-BOND SALE.—On June 26 the $27,300 7% 
‘The following school districts have been authorized according to the ‘Mone 15 instalment lighting plant bonds, offered on that date (V. 120, p. 3353) 





tary Times’ of Toronto, dated July 31, by the Board of Public Utility were awarded to Clifton ©. Cross & Co. of Regina. 





FINANCIAL NEW LOANS NEW LOANS 
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526,000 100,000 
We Specialize in PaO.00 2100,0 


s~ of Philadelphi TOWN OF GREENPORT, Town of Hamden 
ile 3s = COLUMBIA COUNTY, N. Y. New Haven County, Conn. 











ssi eneee e s ’ 
3i4e SEWER BONDS Sewer Construction Bonds 
NOTICE 18 HEREBY GIVEN that the Sealed bids will be received ined 10 A. M. 
4l/, 2 undersigned, Town Board of the Town of Green-| (rastern Standard Time), UST 20, 1925, 
4 port, Columbia County, N. Y., will sell at|) yy Raymond ©. ee Tre asurer of the 
4lie + en ee at — _ pl of a 7 raaces. | Town of Hamden, Memorial Town Hall, Hamden, 
| 9 arren strect, sucson, ; OH te | Conn., for $100,000 414% Sewer Construction 
|}19TH DAY OF AUGUST, 1925, AT ONE] ponds of the Town of Hamden (1925). Dated 
| ; 2 jonds o ie Town o amden 925). a 
51 | O CLOCK AFTERNOON (STANDARD TIME) | sent 1925. Denom. $1,000. Interest M.&S. 
8 | Seay es coupons Town bonds, each of the) Goujon form with registration privilege. Due 
denomination of $1,000, interest to be at the) go> O09 annually Sept. 1, 1928 to 1931, inclusive. 
5 8 rate of four and one-half per centum per annum, | 77 ; : < ¢ 


to he wy all ne fret dave of We Legal opinion by Watrous, Hewitt, Sheldon & 
aes — ae biaar at - bh ~ irs ays OF -S9O~\) Gumbart of New Haven, Conn. Certified check 
femoer a 1a ) “ac re | 


i 7 i ‘ ‘ ¢ for 2°) required with bids. 
’ Bonds will mature in numerical order, $1,000 | fo ‘ 1 i vids 
| e enry on each May first until all are paid The first | 


bond becoming due May 1, 1926 Principal and | 














bidder must accompany his bid wr. a — 
check for $500, payable to Wessel en Broec C . O Ss | C 
Prisate ee A r+ Yor Supervisor The deposit of the succe ea a lv | n . m th Go. 
will be credited upon the purchase price 1eCKS | 
MUNICIPAL BONDS 


eres ye payable at The Farmers National | ————_—. 
104 South Fifth Stroet _ k. _—_. pavape at ene Forme 
Philadelphia : ‘All’ bids ant be in writing and signed and Inquiries to Buy or Sell Solicited 








of unsuccessful bidders will be returned after 
award of bonds 





























—— No bid of less than whole amount of bones | 105 SO. LA SALLE STREET 
offered, or for less than par value with accruec 
_ REDEMPTION NOTICE interest to date of delivery, will be considered CHICAGO 
am ew erat All bids shall be in sealed envelope addressed to 
601 Warren Street, Hudson, N. Y., and shall be 
endorsed “Bid for Sewer Bonds."’ 


livered to successful bidder September 1, 1925 


REDEMPTION NOTICE Frank Briwa, Town Clerk, care J. L Crandell, | a 
Escambia County, Florida} tonds will be dated August 1, 1925, and de-| ‘ 
| Besides-- 


Board reserved right to reject any or all bids. 








ROAD BONDS Dated August 5, 1925. ’ eee a 
: : TOWN, BOGS. tt GEIGA the enormous financial, 
NOTICE is hereby given that Bond Trustees y ANK M. b es te the “hneekela” eaanaae © 
of Escambia County, gn ge ghee gt = ait Galea at Gaeinie 
edemption on August 15th, 1925, Roa aving ‘ ; 
sinae oF cvdeatian Gasiiiae. Florida, numbered news, interesting thou- 
from 196 to 260, both inclusive. Said bonds) RALLARD & COMPANY sands of manufacturers, 
must be presented to Guaranty Trust Company, exporters and merchants, 
New York City. on the above date for payment, Wembere New York Stock Brchange You can reach these in- 
— as interest will cease after that time. fluential people at a moder- 
BOARD OF TRUSTEES, HARTFORD 





ate cost through our adver- 


ROAD PAVING BONDS, tising columns. 


Escambia County, Fla 


July 14th, 1925 tas Connecticut Securities 





























COTTON, GRAIN SUGAR AND 
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Paul Schwars 
Frank A. Kimball! 


Ohas. O. Oorp 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 
MEMBERS OF 

New York Cotton Exchange 

New Orleans Cotton Exchange 

Mew York Produce Exchange 

New York Coffee & Sugar Ex 

Chicago Board of Trade 
ASSOCIATE MEMBERS OF 

Liverpool Cotton Association 


THE CHRONICL E 








COFFEE MERCHANTS 1 AN 1 BROKERS 


* 12) 

















COTTON 


Geo. H. McFadden & Bro 


MERCHANTS 





NEW YORK 


ay pinloy & Hood, L 
Eotote 4 


Johnson & ag Le 
Juan Par %. Cia cel ak 
Fachiri & Co., Milan 

Goo Ht ck & Co., urich 


Geo. ‘More 
Geo. H. McF 























enn South American Company, Inc., Lise, 
en & Bro.’ ‘s Agency, conte! PO 
en & Bro.’s Agency, Boz 


PHILADELPHIA 
Cotton Exchange Building 
| Dealers in American, Egyptian and Foreign Cottons 
| COREIGH See PrONDEnts 
"Importation et de 5 eaten, Howe 


- McFadden's Cie. voor Import en Ex 
hy "H. McFadden & Bro.’ ") Agency, Got culbene 


Retterdam 


NA J 
1600, Shanghai Chine 7072 




















GWATHMEY & CO. 


Cetton Exchange Bid., New Yor+ 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpoo! Cotton Association 




















Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co 
COTTON MERCHANTS 


62-92 Beaver Street 
New York City. 


BOSTON NEW BEDFOR! 

FALL RIVER PHILADELPHIA 

PROVIDENCE, UTICA,N. \ 
WELD & CO. LIVERPOOL 





Hopkins, Dwight & Co 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORF 








Orders promptly executed in 


COTTON AND GRAIN 


i Weekly Bulletin on ithe 
| cotton market sent on requesi 


SYEINHAUSER & CO 


Successors to William Ray & Co. 
Members New York Ootten Exchange 
Members Liverpool Cotton Ass'n 
‘88 Cotton Exchange Bidg., NEW YORE 








Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bldg. 
Hanover uare 
NEW YORK 


BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee & Sugar Exchange, Inc 
New York Produce Exchange, 
Chi o Board of Trade, 
New leans Cotton Exchange, 
Winnipeg Grain Exchange 

Associate Members 
Liverpool Cotton Association. 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchang 


New York Coffee & Sugar Exchanges. Im 
New York Produce Eechange 





W. R. CRAIG & CO. 


Werchanis and Brokere 
COTTON 


alombers New York Cotton Bschene: 
Bowling Green 0486 
60 Beaver St., New Yord 




















James Talcott, Inc. 
Faeunded 1854 
225 Fourth Ave., 


Oomplete factoring facilities fer 
Merchants, Manufacturers and 
Selling Agente. 


New York 


| 


























USE AND CONSULT 


fhe Financial Chronie!+ 
Classified Department 


(Opposite Inside Back Cove: 














Generali Offices, 





L.F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 
NEW YORK 


| Established Over 60 Years 











: 





moderate cost. 








Consistent Advertising— 


is an economy and cuts the cost of selling, mak/ag 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
| the World’s most influential class of people at s 


Let us help you eolve your publicity problems ia 
@ consistent manner. 








Ave. 8 


1925.] 


i 


[to - —— 





POSITION WANTED 





Statistician 


A man with several years ex- 
perience in Wall Street will 
be available shortly to as- 
sume similar duties. This 
man is well grounded in 
Economic Theory, Money and 
Banking, Business Cycles and 
Investments. 

Address Box A-1, 

The Financial Chronicle, 


90 Pine St., N. Y. 














CAPABLE, ambitious young man desires opening 
with investment banking house. Willing to 


work hard, anxious to assume responsibility. | 


College graduate, experienced in public ac- 
counting and in selling; excellent references. 
Opportunity more important than salary. 
Box F-12, Financial Chronicle, 90 Pine S8t., 
Bs Be 








Chartered 1836 


Institutions Desiring 


Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 


1s 








PUBLIC UTILITIES in 
growing communities 
operated and financed 
THEIR SECURITIES 


offered to investors. 


MIDDLE WEST 


UTILITIES CO. 


Suite No. 1500 
73 West Adams St. 
Chicago, Illinois 


THE CHRONICLE 


‘Financial 
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Classified Department | 


| 
a Simply Selling Service 





A LL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 





We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 





As custodian of securities we give this im- 
portant service. 


Our Officers will be glad to explain details 
to you. 





Administrator Acts as Transfer Agent or Registrar 











CENTRAL UNION TRUST GMPANY 
OF NEW YORK : 


42ND 8T. OFFICE 
80 BROADWAY, NEW YORK Madison Av.& 42d St. 


Capital, Surplus and Undivided Profits over 38 Million Dollars 


PLAZA OFFICE 
Fifth Ave. & 60th St. 





Member Federal Reserve System 


























CHARTERED 1853 


United States Trust Company of New York 


Capital, - . . ° ° 
Surplus and Undivided Profits, 5 


This Company acts as Executor, 
mittee, Court Depositary, 


$2,000,000.00 
$18,260,724.65 


Administrator, Trustee, Guardian, 
and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds andstocks. 

EDWARD W. SHELDON, President 

KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 

GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 

TRUSTEES 
JOHN A. STEWART, Chairman of the Board 

CHAUNCEY KEEP HENRY W. 

. PHELPS ARTHUR CURTISS JAMES WILLIAM 
ASS LEDYARD WILLIAM M. KINGSLEY JOHN SLO 
. GAGE OGDEN MILLS FRANK L. 
CORNELIUS N. BLISS THACHE i 
w. SHELDON oat WILLIAMSO 


Come. 


WILLIAM M. 
WILFRED J. 
CHARLES A. 
WILLIAM C. 
WILLIAM G. 


FRANK LYMAN de FOREST 


VINCENT ASTOB 
ANE 


LK 
BROWN 


"0 
M. 
N PELL 








Mining Engineers 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 
SOAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Iveze! Building PHILADELPH)A 


WANTED 
Copies of the 


‘‘London Economist”’ 


dated as follows: 





Electric Railway Engineers 


a, 


—————THE— 
BEELER ORGANIZATION 


ENGINEERS AND CONSULTANTS 


Traction- Traffie-Equipment - Power 


1918—April 20 
June 22 
Nov. 2 
Nov. 9 
Dec. 14 


1919—Mar. 15 
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1920—Nov. 27 


1921—April 30 














COORDINATION @F SERVICE-AMPROVED 
OPERATIONS “INCREASED TRAFFIC~ FINAN- 
CIAL REPORTS -APPRAIGALS MANAGEMENT 
| $2 Vanderbilt Ave. New York City 
New York a = 


Address Box X-100, 
Financial Chronicle, 
90 Pine Street, 
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Financial 
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THE CHRONICLE 


financial 


PLP PLL LPP PLA PP PP 





“JS. BACHE & CO. | 


Established 1891 


(New York Stock Exchange 
per Gaieage Board ef Trade 
ew 





ork Ootton Exchange 
and ether leading Exchanges 
108 So. LaSalle St. 
CHICAGO 

cated 


48 Broadway 
MEW YORK 


Branches and correspondent 
in principal cittes. 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


t and Seld fer Onsh er 
ep Censervative Margin 





| Branch Offices 





Albany Atlantic Olt 
Buffaie Omaha 
Detroit Schenectad? 
j Philadelphis Troy 
Rochester Tolede 
a Syracuse W orcestet 
—————+  Zangas Olty Tulsa 


Private Wire Correspondents 


saitimere Oslumbus New Orleans 

Sesteon Hartford Pittaburgh 

Olncinnati New Haven Springfield. Mece 

Neveiand St. Leuls 

‘The Bache Review’ cent on application. 
Correspondence invited. 


Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atlanta, Ga. 
Baltimore, Md. 
Boston, Mass. 
Buffalo, N. Y. 
Chicago, Il. 
Cincinnati, Ohio 
Cleveland, Ohio 
Detroit, Mich. 


Louisville, Ky. 
Minneapolis, Minn. 
New Haven, Conn. 
New Orleans, La. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Reading, Pa. 

St. Louis, Mo. 


S77 
SECURITIES \ DEPARTMENT 


Henry L.Doherty 
& Company 


60 WALL STREET, NEW YORK CITY 














DDDDLDLDLLDLDE LDL E00 





Pask & Walbridge 


Fourteen Wall Street 
New York City 
Power Bonds - Power Stocks 


Bank. Trust & Insurance Co. 
Stocks 


Canadian Securities 


(vate Wire 
ontreal 


Cirect 
to * 


Olrect Privat Phone Wires 


to Ha: ttord. Conn. 
and Providence. R.L. 


Telephone Rector 4901 

















ee 


| Kirst National Company | 





Investment Division 











Lous 


16S0uURi Ano LOCUST 








BONDS 


Government Municipa! 
Real Estate Railroad 
Public Utility Industrial 


Vriie for Current Liat 

















ea ss = Es — 
| reteset ——— --~ 








HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137 South Le Salle Street 


CHICAGO 








Emery, Peck & Rockwood 


Investment Securities 
& 208 S. La Salle Street 
CHICAGO 
Milwauwee + Ry. Exch. Bldg. 
CARLISLE. PETERS & Co 
INVESTMENT SECURITIES 


Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C. 


























FIRS NATIONAL 
BANK 
RICHMOND, VA. 

Jeho M. Miller, Jr., Press 


Cepital & Surp'us 
$4,000,000 
Resources $30,000,000 

















Continental Motors Corp. 
644% Bonds 


due March 1, 1939 


SEASONCOOD,BAAS& MACUONALD 


Members New Yerk Stock Exchange 





Z | 
© | 


OTIS & CO. 


Established 199 
Underwriters of Municipal | 
and Corporation Securities 


Members New York and ethe 
leading Stock EXr«rsnges 
Ob. a 








CLEVELAND 
New York Detroit Chicago 
Cincinnati Columbus Toledo 
kron Colorado Springs Denver 











DYER, HUDSON & CO 


Succeseors to 
oO I. HUDSON & CO 


Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 7800 


Members of 
York Stock Exchange 
York Cotton Exchange 
New York Curb Market Assn 
New York Coffee Exchange 
Ohicago Board of Trade 


New 
New 


Unlisted Securities Department 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


414 Walnut St. 
CINCINNATI 











Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


DENVER 
COLORADO 












BOND DEPARTMENT 


MEMBER COMPLETE 
FEDERAL RESERVE PRIVATE WIRE 
SERVICE 











G. H. WALKER & CO. 


fembers New York Stock Exchange 


St. Louis Securities 


SROAD WAY &@ LOCUST ST. LOUIS. MO 


~¥ESTMENT SECURITIES 
| v 
CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN & CQ.INC. 


lie S..Le Salle St. 43 Cedar St., * 


fr 





(6 Broadway New Yor 





é 


CHICAGO “BW YORE 












F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIQH-GRADE INVESTME 


Wempers ef New York & Besten Steck Brebon, ¢) 








BONDS 


AC.ALLYN“* COMPANY 
67 West Monroe St, Chicago 


Milwaukee 
Minneapolis 


New York 
Boston 




















WE SPECIALIZE IN 


Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wirsey & Company 


INCORPORATED 


76 West Monroe Street - Chicago 
































The fimatttciarl 
onmerisl [fronicle 


ANK AND QUOTATION 


SECTION. 


PAGES 2TO 64 INCLUSBSIV kK. 

















INDEX TO THIS SECTION 


I 
REVIEW OF JULY | EXCHANGE SEATS 


NEW YORK STOCK EXCHANGE— | TEXTILE MANUFACTURING STOCKS— 


RECORD OF BOND SALES AND PRICES_. 13 NORTHERN MILLS 


RECORD OF STOCK SALES AND PRICES... 23 
GENERAL QUOTATIONS 


riches geo won | INSURANCE STOCKS AND SCRIP... 45 
2 2 | REAL ESTATE TRUST & LAND STKS. 45 
JOINT STOCK LAND BANK BONDS. 35 | ~y7pLE GUAR. & SAFE DEP. STOCKS. 45 
JOINT STOCK LAND BANK STOCKS. } U. 8. AND MUNICIPAL BONDS 
PUBLIC UTILITY BONDS 36 | CANADIAN MUNICIPAL BONDS.... 49 
PUBLIC UTILITY STOCKS. ----.-.-. 41 | FOREIGN GOVERNMENT BONDS... 49 
INDUSTRIAL & MISCELL. BONDS... 43 BANKS AND TRUST COMPANIES... 55 
INDUSTRIAL & MISCELL. STOCKS. 44 || CANADIAN BANKS 


tw We HAVE NO EXTRA COPIES OF THIS SECTION 





August 8,1925 





WILLIAM B. DANA COMPANY, PUBLISHERS 
Front, Pine & Depeyster Sts., New Yor«. 


Copyrighted in 1926, according to Act of Congress by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. O. 





























THE MUTUAL LIFE 


Insurance Company of New York 


Abstract of Statement December 31, 1924 


Income for Year 1924 - - - - - $154,275,724.96 
Paid to Policy-holders during year - - - 112,769,875.69 
Reserves and Liabilities — - - - - - 622,422,129.39 
Contingency and Dividend Funds - - - 91,641,663.67 
Assets - : - - . - 714,063,793.06 
Insurance in Force - - - - - . 3,008 991,612.00 
Annuities in Force - - - . . - 2,458 ,778.54 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, - - - - - =- = = = = = 2nd Vice-President 
GEORGE T. DEXTER, - - - = 2nd Vice-President & Manager of Agencies 
JAMES TIMPSON, - - - - - - 2nd Vice-President & Financial Manager 
WILLIAM A. HUTCHFSON, - - - - - =- = 2nd Vice-President & Actuary 
WM. L.SIMRELL.  ) 


ee ee ee ee ae ee ee Sec 
WILLIAM F. DIX, —_§ — 























A Complete Banking 
and Trust Service 


The Seaboard National Bank, with 
a record of forty years of practical 
banking, with resources of more than 
one hundred million dollars,—offers 
you a banking and trust service that 
is dependable, broad and compre- 
hensive in its scope and especially 
adapted to meet your every particular 
requirement. 


THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Main Office 
Broad and Beaver Streets 


Mercantile Branch Uptown Branch 
115 Broadway 20 East 45th Street 




















| LIABILITIES— 


WHITFIELD W. 


Paterson, "HR, F. 


First National Bank 


' = ; 
Statement at Close of Busine 


RESOURCES— 


Time Loans_.- aes § FUR 
U.S. and Other Bends. Spe St ROT 2,947,675.10 


Cash and Balances in Banks_-__-- _$3,008, 108.79 
Due from U. S. Treasurer_______._- 14,550.00 
Demand Loans- 1, 147, 771.33 

——— $4,170,430.12 


June 30, 1925. 


$6,784,877.60 


Real Estate i drei ae te tes 354,229.66 
Safe Deposit Vaults. 30,000.00 
Customers’ Liability Ascount of Ascsotamhees.. 67,636.00 


r- 1,407,173.38 


Capital Bteekt.. «<<. .26s0<<s% $600,000.00 


NE ee Pn Nee ee 600,000.00 
Ce a en See ee pence ere 178,786.13 
Deposits_-_-_-_-- a aes 9,648,757.25 
II Sg a ee crn eS ee eas ren 290,997.50 
177th Dividend ____-_ ae 20,996.50 
Acceptances Executed Sen' Customers ‘thehes sate 67,636.00 


$11,407,173.38 

OFFICERS. 
SMITH, President. ROBERT J. NELDEN, Vice-Pres, 
FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier. 
WILFRED E. RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst. Cash. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $24,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital$1,200,000 Surplus & Profits Over $4,000,000 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS 
H. WALTERS, Chairman of Board 


JOHN J. NELLIGAN, President NORMAN JAMES 

JOHN W. MARSHALL, Vice-Pres. SAMUEL M. SHOEMAKER 

BLANCHARD RANDALL, ELISHA H. PERKINS 

WALDO NEWCOMER, ROBERT GARRETT, 

GEORGE C. JENKINS, HOWARD BRUCE, 
MORRIS WHITRIDGE 





GEO. B. GAMMIE, Treasurer 
C.R. TUCKER, Asst. Treasurer 
JOHN W. BOSLEY, Asst. Treas. 


ANDREW P. SPAMER, 2d V.-Pres. 
H. H. M. 


JOSEPH B. KIRBY, 


LEE, 3d Vice-President 
4th Vice-Pres. 











Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 


UNITED STATES DEPOSITARY 


Statement at Close of Business June 30, 1925. 
RESOURCES — 
Loans and Discounts.---~--- $6,508,519.91 
onds_. 1,549,312.00 


Other Bonds and Securities....._._------ 
Banking House and Vaults_. jacnuwee : 
Due from ame and Exchanges. .-----..-...-..---- 
Due from Treasurer 


751,262.79 
50,000.00 


Cash and due ae Federal Reserve Bank 617,235.25 
$12,977,279.53 
LIABILITIES — 

ES a ee ee . $1,000,000,00 
a lus _ psbdsaenbauee 1,000,000.00 
ivided Profits __- — 638,435.27 
aan for Taxes and Interest soi toprol 175,000.00 
Reserved for Depreciation of Securities 25,000.00 
Reserved for Depreciation of Building and Vaults 70,493.12 

National Bank Notes Outstanding- 4 = ,940 
PGGIUD . 6 dceces snwacecéseChnsentiesascénncdnese 8,834,411.14 

Rediscounts_-. tddusteéduwéiehatedéuvecnwaeese 50,000 


$12,977,279.53 
ROBE Pe Ww. 
RL E Ss 
ATOSE 
FI 


esident 
ELL, Vice-President 
BER. Vice-President 
GREENE, Cashier 
ARD I. ANGELL, Assistant Cashier 


TAFT, Pr 
H. NEW 
8 J. BA 
RANK A. 
WILLA 


Collections on points in this State made 
direct and remitted for promptly at low rates. 












2 
Tradesmens National Bank | 
Philadelphia, Pa. 


Quick to serve 


Report of Condition at the Close of Business June 30, 1925. 





RESOURCES 

Loans and Investments $18,010,987.94 

Customers Liability Under Letters of Credit and e 
Acceptances . 6,754,289.16 

Due from Banks 3,243 ,509.27 

Exchanges for Clearing House 679,712.27 ou a a I } } 

Accrued Interest : 29,688.83 

Cash and Reserve x 1,907,016.20 





£29,625,203.67 
LIABILITIES 


Capital $1,000,000.00 

Surplus and Undivided Profits . 2,809,535.75 

nsernes 4 ount + ‘4 Byte C E h 

eserve for Interest, Taxes, &c : . ,014. 

Circulation ; : : 492,500.00 | or n x Cc a n ge 
Letters of Credit and Acceptances ssoceces Mea 

Bills Payable—Federal Reserve Bank_---- 850,000.00 

Acceptances of Other Banks Sold enn eims 527,341.72 

Deposits os . 17,435,412.16 


National Bank 


$29,625,203 .67 
OFFICERS 
HOWARD A. LOEB, President 
H. D. MeCARTHY, Vice-President 
E. WILLIAMS, Vice-President & Cashier 
S. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY. Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 
CLYDE F. BROWN, Assistant Cashier 





Philadelphia 

















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS JUNE 30 1925. 


RESOURCES LIABILITIES 
Loans and Investments ..$60,571,787.82; Capital —- , (ak aces cae $2,000 ,000.00 
Accrued Interest 206,845.40 | Surplus and Net Profits... -- _ §8,868,414.37 
Acceptances a : 311,518.85, Reserve for Unearned Discount ‘ 300,761.34 
Exchange for Clearing Hous: : 2. 488.500.29 | Reserve for Taxes and Interest 5 154,811.51 
Due from Banks______-- _ 14,518,898.23' Cireulation - ~~ ~~ --- _ 1,072,747.50 
Cash and Reserve_ _- _ §5,981,408.76| Acceptances - - - - 311,518.89 
| Deposits -- _ 71,370,704.98 
$84 ,078,958.85 $84,078,958.85 
OFFICERS 
JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
A. W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED 





———————————— ———— 


The Fourth Street National Bank 


OF PHILADELPHIA 


Capital, Surplus and Undivided Profits, $12,292,725 











ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board 


E. F. SHANBACKER, President G. E. STAUFFER, Vice-President 
R. J. CLARK, Vice-President & Cashier A. MacNICHOLL, Assistant Cashier 
W. K. HARDT, Vice-President C. F. WEIHMAN, Assistant Cashier 


W, R. HUMPHREYS, Vice-President C. R. HORTON, Assistant Cashier 








. 


Merchants National Bank | se 
WORCESTER, MASS. | 


Statement at Close of Business June 30, 1925. 
ASSETS— 
NT ee ee ee ee $19,323,462.81 | 


4 
feats cet Reo ee.---------- ok © ee YEARS 
¥ erage ed sn Mache nad Gan Boa United penis BANKING EXPERIENCE 
See WI nn onc a oc bcbssdscwaee cnaue 2,925,029.26 
$29,767,922.14 




















This bank has a force of 400 trained to the exacting needs 


LIABILITIES— 7 Tee 

ee ees ee Tee ee $1,500,000.00 With 68 years’ experience, the National Bank of Commerce 

> ate or — Reserves. ~--------------- -- ae aie ae in St. Louis has a strength that is not indicated in its 
culating Notes Outstanding_____.__________- ,427,200.00 | i 

aretee Bills of ae of Drafts Sold_____- a age Capital, Surplus and Profits of more than $14,000,000. 
Ds curdadkedats chekddvensdsndsheakaauaeewn 25,671, R 
4 eeenas | To-day we operate eight distinct and complete departments 

$29,767,922. 


under the protection of national banking laws, combining 
in one building, and under one management, Commercial, 
Bond, Trust, Savings, Loans, Foreign Exchange, Safety 
Deposit, and Credit Departments. 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


WALTER TUFTS, President Those seeking accurate, rapid, satisfactory and interested 






JOHN J. FLYNN, Vice-President N. B. POTTER, Asst. Cashier 


H. R. McINTOSH. Assistant to President National 


C. R. LANDRY, Credit Manager Federal | Commere mer Se Trust Com pany 


C. A. EVANS, Vice-President C. 8. PUTNAM, Cashier service can get it here. 
R. BRIGHAM, Vice-President H. T. TILLSON, Asst. Cashier 
W. J. CONLON. Vice President J. A. FITZGERALD, Asst. Cashier | 
H.S. BOWKER, Vice-President R. W. DAVIS, Asst. Cashier Ne, 
| 





€)  inStLouis 


Collections on all New England 
Received on Favorable Terms. 























INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 


STATEMENT AT CLOSE OF BUSINESS JUNE 30, 1925. 














RESOURCES LIABILITIES 
Loans and Investments_________-____---_- SE Aes CREO. «nc acedsnethansensamanwedndees $2,000 ,000.00 
United States Bonds and Certificates _ - : 6,008,984.50 Surplus tobias PeTTT TTT TT eee ; 4 500,000.00 
Banking House and Office Building -- . 1,500,000.00 | Undivided Profits... ~~~ --- seuehes . tae 9648.87 
Liability under Letters of Credit _ _ -- ; 24,835.00 | Reserved for Taxes, &e_....-___ ~~ oi 114,408.53 
Interest Earned Unecollected eee - 197 377.40 | Discount and Inte rest Une arned a 67,288.59 
Due from Banks---~---- cs . 12,736,264.26 | Letters of Credit--_- -- adem wacen —_ 24,835.00 
Cash and Reserve- jake _. 4,810,244.63 | Deposits ---- ~~ --- _ 58,496,418.86 
-Exchanges for Clearing House _. $,068,266.22 
$66 ,622 599.85 $66 ,622 599.85 
J. R. MeALLISTER, President 

J. A. HARRIS, Jr., Vice-President W. M. GEHMANN, Jr., Assistant Cashier 

J. WM. HARDT, Vice-President and Cashier M. D. REINHOLD, Assistant Cashier 

Kk. E. SHIELDS, Assistant Cashier EK. M. MANN, Assistant Cashier 

DIRECTORS . 

SAMUEL ote eg J.A. HARRIS, JR. W. W. ATTERBURY LEWIS LILLIE 
HENRY TATNALL JOHN HAMPTON BARNES EDGAR C. FELTON JAY COOKE 
J. RUTHE RFORD McALLISTER ome L. CLOTHIER EDWARD F. BS G. H. FRAZIE 
serine nAM B. MORRIS C.8. W. PACKARD DANIEL B. WENTZ 8S. E. HUTCHINSON 
PERCY . MADEIRA CHARLTON YARNAL ARTHUR W. SE WALL AGNEW T. DICE 


HERBE RT LLOYD 
TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 








Atlanta, Ga. 


The Atlanta and Lowry 
National Bank 


Statement at Close of Business June 30, 1925. 
RESOURCES— 











Loans and Discounts--.-........-.-- beams $31,922,239.37 
5°, Redemption Fund_- ‘ cenwes y .08 
Stock in Federal Reserve Bank- : 195,000.00 
Bonds and Other U. S. Securities 5,692,550.44 
Other Bonds and Securities 1,055,436.66 
Banking House and Other Real Estate bE 88 
Furniture and Fixtures 263,299.42 
Customers’ Liability Account: Letters of Credit wy 
bed and Acceptances 403,313.09 
n troit Securities in Safekeeping 208,600.00 
Cash on Hand and Due from Banks 16,140,458.22 
The name of this institution has been closely LIABILITIES 501,001, 008.-00 
associated with financial and industrial ine «= Lagagg #4.090.008-80 
ae we : , Undivided Profits 1,084.879.99 
Detroit for over half a century . Reserved for Interest, Taxes, &e 229,764.99 
. . Circulation 982, ° 
Our intimate knowledge and complete Letters of Credit and Acceptances 403,313.09 
. o eee, 6 . i 1 ipat 
banking facilities are always at your service. Securities in Safekeeping 208:600.00 
Deposits 48,286,485. 01 


Resources over $150,000,000 


$57,697,9 , 
OFFICERS. ” 08 


ROBERT F. MADDOX, Chairman of the Board 


THOMAS K. GLENN, President _ EVERET A. BANCKER, Vice-Pres 
; AMD SS. FLOYD. Vice-Pres J.8. KENNEDY, Vice-President 


WARNER MARTIN, V.-Pres. JAS. F. ALEXANDER, V.-Pres. 
| HENRY W. DAVIS, Vice-Pres R. B. CUNNINGHAM, V.-Pres. 
° . ° THOS. J. PEEPLES, Vice-Pres. ERNEST W. RAMSPECK, Cashier 
’ Detroit, Michigan DAMERON BLACK, Comptroller 




















and allow interest. 





AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
Securities and other, real and personal, property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. 
bonds and stocks in all markets, domestic and foreign. 


Execute orders for purchase and sale ef 























THE 
Fi ort W oth National Bank Citi National Bank 
FORT WORTH, TEXAS : 
: OF LOS ANGELES, CAL. 
y ai c Pay ‘ne vie ) { FF 
Statement at Close of Br , J 30, 1925, Statement at Close of Busine June 30, 1925. 
RESOURCES- RESOURCES 
Loans and Discounts $10,118,856.71 Loans and Discounts $25,562,966.52 
Overdrafts 12,426.42 Federal Reserve Bank Stock 156,000.00 
United States Government Securities 2,097,265.26 Stock in Commercial Fireproof Building Co. 
Other Bonds 1,158,080.29 Bank Building 255,000.00 
Claims and Judgments 76,220.00 Other Real Estate Owned 40,406.51 
Stock Federal Reserve Bank 60,000.00 Furniture and Fixtures 235,000.00 
Stock Federal International Banking Companys 2,160.00 Customers’ Liability on Letters of Credit 758,730.46 
Interest Earned but Not Collected 11,357.35 Customers’ Liability on Account of Acceptances 78,497.18 
Revenue Stamps. 235.00 Customers’ Liability Account Foreign Exchange 
Banking House, Furniture, Fixtures and Other Commitments. 672,050.36 
Real Estate 375,321.90 Five Per Cent Fund. a 500.00 
Customers’ Liability Account Guaranteed Let- Other Assets 7,569.66 
ters of Credit 8,500.00 Cash and Exchange. 26,104,385.49 
Five Per Cent Redemption Fund 30,000.00 $53.908,106.18 
Cash and Due from Banks 4,714,084.62 | | JA BILITIES . 
Capital Stock . $4,000,000.00 
318,664,507.55 Surplus and lt ndivided Profits 2,078,338.10 
LIABILITIES preserved Collected" U cmcovest ee aeene 
—_ - . 5 Jiscount Collecte nearne ° . 
a - $1.988,00-60 Letters of Credit- 784,825.46 
Undivided Profits 242,440.31 nessusneces - 138 400-80 
Reserve for Interest and Taxes 26,266.37 irculation. -. ‘ 700.00 
Circulation ; 591.500.00 Commitments to Purchase and Sell Foreign Ex- 
Dividends Unpaid 30,096.00 a 45.on2 fleas 
Letters of Credit Issued under our Guarantee s. zee 00 eposits---- - eetaeeteoec es 
Letters of Croan sete 000.00 $53,908,106.18 
Deposits 15, 163, 704.87 | 3. DABNEY DAY, President Cc. A. RUDE, Asst. Vice-Pres. 
“ E.T. PETTIGREW, Vice-President SAMS. PAR SONS, Asst. Vice-Pres. 
$18,664,507.55 | J MI. RUGG, Vice-President F. R. ALVORD, Cashier 
K. M. VAN ZANDT, President ae Ww. \§ ALKER, Vice-President GEO.E a Dt . F by T, Asst. Cashier 
R. E. HARDING, Vice-President °K. V. JENNINGS, Asst. Cashier J. ROSS CLARK, Vice-President GEO. BUGBE sst. Cashier 
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REVIEW OF JULY COMMERCIAL AND FINANCIAL 


EVENTS. 

Labor and wage questions were perhaps the features of 
most importance during July, and the statement applies to 
Europe as well as the United States. In this country the 
principal events of this kind were the controversy regarding 
a new agreement in the anthracite mining regions, to take 
the place of the agreement which expires Aug. 31, and this 
embodied a demand for a further advance in wages. The 
discussions in this instance were not entirely amicable and 
led to talk, not only of a strike in the anthracite regions, but 
also a possible sympathetic strike in the different bitum!n- 
ous fields. Another event in this country of no small mo- 
ment in its general bearing was announcement of a 10% re- 
duction in wages at all the different mills of the American 
Woolen Co. In Europe unusually grave problems were in- 
volved in the action of the coal miners, which necessitated 
intervention of the British Government to prevent what 


looked like the possibility of virtual industrial paralysis, | 


since there appeared danger that the transport workers and 
other would co-operate with the miners. The 
ultimate outcome was resort by the Government to measures 
of a most extraordinary character to avert anything quite 


bodies 


so serious and so full of menace to the daily life of the coun- | 


try. In addition, there was an actual quitting of work by 
a large army of employees in another British industry—the 
textile The daily papers here on the morning of 


Friday, July 24, carried cable dispatches saying that the 


trades. 


previous evening 150,000 operatives in the wool industry at | 


Bradford, Huddersfield, Leeds and other Yorkshire towns 
had voted to walk out in protest against wage reductions and 
the strike continued the rest of the month. The cablegram 
said that a representative of the Ministry of Labor had tried 
all day to effect a compromise without success. 

With regard to the trouble at the British coal mines a 
general strike of all the coal miners in Great Britain, to 
the aggregate of 1,100,000 workers, loomed up on July 23 


mts 


when the Executive Committee of the Miners’ Federation 
decided to instruct the workers to suspend work on July 31. 


Associated Press dispatches stated that this action on the 


part of the Miners’ Federation was considered a counter to 
the owners’ persistent refusal to withdraw their notices of 
the termination of the existing agreement governing work 
in coal mines, which was to expire July 31, as the necessary 
preliminary to a conference to discuss a new agreement. 
The mine owners had proposed a new agreement embodying 
reduced wages and extension of the 7-hour day to 8 hours, 
but the miners refused to consider it and insisted that they 
would not enter into negotiations unless that proposal was 
withdrawn. The decision to call a strike followed more 
than a week of unsuccessful attempts to bring the miners 
and the mine owners together. It was explained that the 
coal mining industry was suffering intense depression and 
that British coal found it impossible to compete with coal 
from other parts of Europe because of the high labor cost. 
The proposed reductions in wages varied at different mines, 
but in general they amounted to approximately 20%, though 
in certain Cases less if the miners were willing to accept a 


Wiht the failure of previous efforts to effect a settlement 
of the differences the British Government decided on July 
13 to appoint a court of inquiry. But this was voted down 
by the miners. On July 15 the Mine Workers’ Federation 
unanimously adopted a resolution refusing to accept the 
Government’s court of inquiry into the mining dispute and 
refusing the mine owners’ proposal for negotiations until the 
latter should withdraw their notice terminating the existing 
working agreement. In officially announcing its decision 
the Miners’ Federation said it would inform the Government 
it could not accept another court of inquiry “having for its 
object the ascertainment of whether miners’ wages shall be 
reduced or their hours extended.” The announcement stated 
that the Federation would meet the owners in open confer- 
ence aS soon as the owners withdrew their proposals for 
lower wages or longer hours. 

Further uneasiness regarding the possible consequences 
that might grow out of the dispute was occasioned by state- 


|' ments in cablegrams saying that in connection with the 


threatened coal strike England was deeply interested in the 
constitution of a new industrial alliance embracing 3,000,000 
British workers in the mining, railroad, transport, engi- 
neering and shipbuilding industries. ‘The objects were ex- 
plained as follows: “To create by means of an alliance 
among the specified organizations the means of mutual sup- 
port, to assist any of the allied organizations in defending 
hours of labor, wage standards, in securing advancement of 


the standards of living, or to take action to secure acceptance 








of and defend any principle of an industrial character which 
may be deemed vital by the allied organizations.” Specula- 
tion was naturally rife as to whether this meant that the 
members of the industrial alliance affiliated with the miners 
would the latter if they should carry out their 
strike threat. 

tut the British Government would not relax its efforts to 
effect kind of settlement which would stave off, at 
least for the time being, such a serious thing as a walk-out 
of the huge army of miners. And in this it was eventually 
successful, but only by resort to extraordinary measures, as 
already stated, to placate the mine owners. On the very fast 
day of the month official notice came that the dreaded coal 
strike would not start at midnight, that it had been post- 
poned and possibly been averted. The desideratum was 
accomplished by the promise of financial assistance to the 
mine owners in order to cover their losses until next spring. 
In other words, the Government had recourse to a subven- 
tion for the benefit of the mine owners. As indicating pre- 


support 


some 
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cisely what had been done, an official statement was issued | 


on the night of July 31 saying: “Assistance to be given by 
the Government to the coal mining industry will take the 
form of a subvention in aid of wages during nine months, 
Aug. 1 1925 to May 1 1926. During this time wages 
will be paid on the basis of the 1925 agreement, but in any 
months in which wages, calculated in accordance with the 


from 


recognized ratio of divisions between wages and profits, 
would be lower in any district than wages payable at the 
percentage under that agreement, 
will be made up by the Exchequer. 
lines as the 


minimum the deficiency 
This follows the same 
yvages subvention of 1921, but on this occasion if 
is stipulated that in any month in which the estimated aver- 
age profit of a district in which the subvention is payable 
would exceed 1 shilling 3 pence a ton the excess will be used 
in reduction of the amount of the subvention. It is impos- 
sible at present to forecast correctly the cost involved to the 
Exchequer, as this must depend upon the course of trade.” 

In the British House of Commons, Prime Minister Baldwin 
made the following statement, “reading from a sheet of note 
paper amid dead silence,” the cable dispatches said: “A pro 
visional agreement has been reached with the mine owners 
subject to district confirmation. Al! notices are suspended 
for a fortnight. The miners’ executives are sending out the 
following telegrams: ‘Notices suspended, continue work.’ 
If there is any local hitch owing to the lateness of the hour 
at which the settlement has been arrived at, I trust all par- 
ties will co-operate to remove it.” Mr. Baldwin made no 
statement as to the probable outlay involved in the subven- 
tion, but on Aug. 6 an appropriation of £10,000,000 for the 
purpose was granted in the House of Commons by 351 to 16 
votes. 

Other foreign developments were mainly of a political 
kind, but some of them were also highly important. The 
first and foremost was unquestionably the definite for 
warding of th German reply to the French note on behalf 
of the Allies relative to Germany's security agreement for 
the protection of the frontier between France and Germany. 
The reply was handed to M. Briand at Paris on July 20 by 
the German Ambassador, Herr von Hoesch, and its text 
was made public simultaneously on July 22 in Paris, London 
and Berlin. The principles of the German Government's 
reply had received the approval of the Reichstag Foreign 
Affairs Committee, by a large majority on July 17 and on 
July 25 the Reichstag, by a vote of 235 to 158 registered ap 
proval of the Luther Government's foreign policies, espe- 
cially with reference to its attitude on a security pact. The 
German reply undertook to answer the French contentions 
that the proposed pact must not involve any modification 
of the peace treaties, and dealt with the queries embodied 
in the French note regarding the arbitration treaty which 
it is proposed by Germany to include in the security pact 
and German’s entrance into the League of Nations. 

The German Government in its answer, while stating that 
the conclusion of a security pact “does not represent modi- 
fication of existing treaties,” added that it considered as 
“self-evident that it is not meant to exclude for all future 
time the possibility of adapting existing treaties at the 
proper time to changed circumstances by way of peaceful 
agreement.” As to the construction of treaties of arbitra- 
tion, the German Government, said the note, “contemplates 
treaties of arbitration such as have been concluded during 
the last few years by Germany, as well as by a number of 
other Powers.” The German Government took the view 
that serious consequences “might result from the form, as 
proposed by the French note, of a guarantee for the treaties 
of arbitration.” It not only contended that “it is quite clear 
that the system of guarantees would.” in the event that a 
conflict should arise, “be invalidated to the sole detriment 
of Germany,” but that “real pacification, as aimed at by 
the German Government, in concert with the Allied Govern- 
ments, would not be reached.” The note also set out that 
“according to the opinion of the German Government, the 
entrance of Germany into the League of Nations would not 
be a necessary condition for the realization of the funda- 
mental ideas of the German memorandum.” It noted that 
the Allied Governments were of the opinion that the secu- 
rity pact “is only conceivable if Germany enters the League 
of Nations,” and it stated that “if the immediate entrance 
of Germany into the League of Nations is to be rendered 
possible, a solution has to be found to tide over the time till 
general disarmament has become a reality.’ Germany as a 
member of the League, the note argued, could only be con- 
sidered as enjoying equal rights “when her disarmament is 
followed by the general disarmament provided by the Cove- 
nant of the League of Nations and the preamble to Part V 
of the Treaty of Versailles.” The German note observed 
that “the interested Governments are in principle unanimous 
in their earnest desire to settle the security problem by a 
guarantee pact as suggested by Germany.” and it expressed 
itself as “justified in hoping that further discussions will 
lead to a positive result.” 

Foreign loans in quite considerable profusion were brought 
eut in the United States. Among the most important of 
these was unquestionably the offering of $75.000.000 Com- 
monwealth of Australia external loan by a syndicate headed 
by J. P. Morgan & Co. This met with an immediate over- 





subscription, resulting in the closing of the books an hour 
after their opening at 10 a. m. The offering had especial 
importance both by reason of its size and for the further 
reason that this financing was the first to be made in the 
United States in behalf of the Australian Government, 
which previously had done all its borrowing in the London 
market. Additional details regarding this loan and also 
enumeration of the other foreign Government loans placed 
in the United States during July will be found in another 
paragraph appearing further below. An incident showing 
that American bankers will veto foreign loans where it is 
not in contemplation to use the proceeds for proper pur- 
poses deserves to be noted here. According to the New 
ror “T of July 30 plans for a loan of $50,000,000 to 
$40,000,000 to the State of Sao Paulo were halted by the 
unwillingness of American bankers to advance money to be 
used in maintaining the prices of commodities in foreign 
countries. The Sao Paulo loan was desired for coffee val- 
orization and in the view of bankers and United States Gov- 
ernment officials would have affected the prices paid for 
coffee by American consumers. The policy of the bankers, 
it was stated, applied also to rubber, the price of which has 
risen so sharply because of restriction of exports of crude 
rubber from British possessions. Brazil, it was pointed out, 
did some financing of the same nature in May 1922, when 
the Government floated a £9,000,000 coffee security loan in 
London, part of which was sold in New York. Under the 
terms of the loan the Brazilian Government placed 4,535,000 
bags of coffee in warehouses. The proceeds of the sales, as 
made from time to time, had to be paid over to the bankers 
and constituted a fund to redeem the bonds. Under pressure 
from the Brazilian coffee growers, so the report ran, the 
Brazilian Government began consideration of new relief 
measures in 1925. A Government loan was discussed, but 
conditions were not favorable for its flotation. “The Gov- 


mes” 


ernment then passed the situation along to the State of Sao 
J 
- 


aulo, which produces most of the Brazilian coffee. The 
tate has had representatives in New York discussing a loan, 
mut without although the State has borrowed here 
or other purposes and has a good credit rating.” 

Developments regarding crude rubber were very impor- 
tant during the month. The price continued to soar both in 
this market and in London. In London a gigantic specula- 
tion in rubber stocks was one of the attendant features, The 
trading in rubber shares in that market became so active 
and excited that settling rooms of the Stock Exchange had 
to be kept open until an unusually late hour. Some London 
Stock Exchange houses had to treble their staffs and work 
night and day at high pay. In the New York market the 
price of crude rubber at one time touched $121 per lb. The 
United States being such an enormous consumer of rubber. 
the Brtiish Government was besieged by American inter- 
ests to modify its policy of restricting exports from the 
sritish possessions, This it was not inclined to do. The 
only action was that on July 31 it was officially announced 
that the percentage standard of production of rubber ex- 
portable at the minimum export duty from Ceylon, the 
Straits Settlements and the Malay States for the quarter 
beginning Aug. 1 had been fixed at 75, an increase of 10% 
over the percentage permissible during the previous quar- 
ter. The Washington authorities were careful to point out 
that this was not considered as a step to meet representa- 
tions of the American rubber industry, but as an applica- 
tion of existing regulations on the subject which provide for 
an increase in the percentage as prices rise. The American 
trade, it was stated, had hoped for more sweeping action. 
One of the incidents growing out of the huge advance in rub- 
ber was the rushing of supplies to this market with unusual 
haste. Three British freighters, laden with rubber from 
Singapore and Penang, were due here at the very close of 
the month. The fleet was said to have on board 6,500 tons 
of crude rubber, valued at $14,000,000. Two of these. the 
“Menelaus” and the “Siberian Prince,” docked in Brooklyn 
Friday morning, July 31, and were able to discharge their 
valuable cargoes in time. The masters of both vessels had 
feared that they might arrive too late for July delivery and 
the consignors consequenfly lose big sums of money in- 
volved in contracts. The third ship, the “Kansas,” was 
unable to get here until several days after the close of the 
month. Under the pressure of increasing supplies rubber 
prices showed considerable decline from the peak figures of 
the month, though the action of the British Government in 
allowing an increase of only 10% in the export allowance 
stiffened prices again. On July 31 first latex crepe for spot 
delivery, which on July 22 and July had sold as high as 
$1 20@$1 21, was quoted at 95c., against SO@S1e. June 30, 
68a@69c. May 29 and 45%@46'%ec. April 30, while smoked 
ribbed sheets for spot delivery were quoted at 95@096c., 
July 31, against S20 S83c. June 30, 69@70c. May 29 and 45% 
@45% April 30. Future options were at a considerable 
discount from spot quotations. First latex crepe. for in- 
stance, for September delivery was quoted at S5@S86c., Octo- 
ber-December, 8O0@S81c., and January-March 75@76ec. After 
the advance in tire prices announced for the Ist of July 
further advances came shortly after the middle of the 
month. The B. F. Goodrich Co. on July 17 announced its 
fourth increase since April, this time 10 to 15% on all pneu- 
matic tires, 10% on solid and cushion tires and 15% on 
tubes. The other tire companies followed with similar ad- 
vances of #) to 15% and the U. S. Rubber Co. notified the 
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trade that all prices were withdrawn, pending upward re- 
vision. The Goodyear Tire & Rubber Co. announced wage 
reductions of from 5 to 10% in view of the soaring prices of 


} 


the crude material and one or two other concerns took like | 


steps. 

The cut in wages by the American Woolen Co. came 
rather unexpectedly, but, of course, merely reflected the 
long continued depression in the woolen trade and the tex- 
tile trades generally. Both at New Bedford and at 


| 


Fail | 


River cotton manufacturers had put in effect 10% wage re- | 


ductions the previous January. In the woolen goods in- 
dustry the cut was thus delayed six months beyond that in 
the cotton goods trade. The news came July 17 that notices 


would be posted in all of the mills of the American Woolen | 


Co. of a wage reduction of 10%, to be effective Monday, 
July 27. The new wage schedule, it was stated, would apply 
to all mills, regardless of the State in which they are domi- 
ciled, and would affect 30,000 operatives. It was pointed 
out that this was the first reduction in wages made by the 
American Woolen Co. since December 1920, when in the 
midst of the deflation then in progress a 2214°% cut was put 
in force, of which 124%4% was restored on April 30 1923, 
when a wage advance of 1244% was made. The present cut, 
it was stated, made the wage level almost identically the 
Same as that which prevailed after December 1920. Taking 
the 1915 wage level as a base, the new wage scale is re- 
ported to be approximately 225° higher. The action of the 
American Woolen Co. in making a 10% reduction led to 
Similar reductions elsewhere throughout New England and 
also to a reduction in the case of the few cotton mills that 
had not lowered their scale the previous January. Ina few 
instances there was an increase in the length of the working 
day rather than a decrease in weekly wages. Wool auctions 
were resumed during the month both in London and in Aus- 
tralia, but did not entirely meet expectations. In London, July 
7, the 4th series of wool auctions of 1925 began with a good 
attendance, and offerings of 10,740 bales were all sold, with 
fine merinos unchanged to 5% above the closing rates of the 
last previous auction. Cross-breds and the lower 
declined. The situation remained the same on succeeding 
days, with the finer grades of wool in good demand and the 
poorer grades dull and lower. By July 15, however, the 
demand had been fully satisfied and only 50% of the me- 
rinos and cross-breds offered on that day were disposed of. 
On July 16 the demand better again, with prices 
steady. 

However, the woolen goods industry was evidently in very 
poor shape, in Great Britain as in the United States, and a 
London cablegram on July 14 stated that employers in the 
woolen goods trade were insisting on wage reductions of 5% 
and intimated that unless 80% of the operatives remained 
at work the mills would close down. At Melbourne on July 
15 the opening of the Australian wool sales was at a stronger 
basis than in April, but somewhat cheaper than the prices 
ruling at the early London At 


seemed 


sales the previous week. 
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parts of Texas got only partial relief. A downward reaction 
accordingly once more occurred. Middling upland spot cot- 
ton in New York July 1 was 24.70c.; on July 2 there was a 
drop to 25.80c., with the appearance of the Agricultural De- 
partment report. By July 8 the price was once more back 
to 24.65c. Thereafter prices seesawed within relatively 
small limits, the quotation July 11 being down to 24.10 and 
July 14 up to 24.95, and back again to 24.10 July 22. The 
next day came the second report of the Agricultural De- 
partment and the price jumped to 25.35¢c. By July 27 it was 
up to 25,90c. ; 


re | 

on July 31 the quotation was 24.85¢c. Print 
Cloths at Fall River for 28-inch, 64x 64, were marked up 
July 9 from 6% to Te., and July 23 to T4&c. Slik goods con- 
tinued in active demand the same as in preceding months. 
Raw silk also gave a good account of itself and Kansai 
double extra cracks were quoted here July 31 at $6 65@$6 75. 
the same as on June 30, and comparing with $6 55@$6 65 
May 29 and $63714@8642% April 30. 

No great change occurred during the month in the condi- 
tion of the iron and steel trades. There was no revival of 
activity, but at least there was no such slump as occurred 
in the previous year in the period preceding the Presidential 
election. The “Iron Age” estimated the steel output the last 
week of the month at about 65% of capacity, the mills of the 
U. S. Steel Corporation being engaged to about 70% and 
the average for the independent companies being 60 to 65%. 
Steel prices appeared to be somewhat better maintained and 
the “Iron Age’ made the composite price of finished steel 
July 28 2.439¢. per pound, against 2.431c. a month before, 
but the composite price of pig iron July 28 was $1896 per 
gross ton, against $1913 the month before. The prices of 
the minor metals again turned strongly upward, Lake cop- 
per at New York rose from 15%ce. July 1 to 14.60c. July 23 
and was 14.50¢. July 3 Electrolytic copper advanced from 
1314c¢, July 1 to 14%4e. July 17, at which figure it remained 
to the end of the month. Lead at New York advanced from 
Se. July 1 to 8.55¢. July 29 and closed at that price. Tin at 
New York, which had been strong and higher in June, con- 
trary to the course of other metals at that time, advanced 
to still higher levels, reaching 59.25¢c. July 51. There was 
no great change in the market for petroleum and its prod- 
ucts, the trend mest of the month being in the direction of 
higher levels, but towards the there came some evi- 
dence of weakness in gasoline prices in a few sections of the 
country. The Governor of South Dakota announced that the 


») 


close 


| State would reopen its gasoline price war and that seemed 


to have a more or less disturbing effect in all the surround- 
ing territory. On July 29 at Aberdeen and Watertown, 8. D., 
the Standard Oil Co. of Indiana cut its rate 1c., to 24¢., a 
gallon, the same as charged by independent filling stations 
On July 30 the State station at Watertown was reopened 
after several months of inactivity and posted a price of only 


»¢ Two large independents immediately quoted the same 


| figure and later the Standard Oil Co. of Indiana followed 


| Suit. 


brisbane on July 14 the formal opening of wool sales took | 


| 


place in that centre, following the opening at Melbourne on | 


July 15. Prices compared with the close of Sydney sales at 
the end of April higher on 


were 5% good wool: average 


wool par to 5% higher, and faulty practically unchanged. 
At Brisbane on July 15 wool sales closed fully up to the 
opening levels for best greasy merinos. fleeces and _ skirt- 
ings, but inferior merinos were lower and irregular. The 


subsequent wool auctions in London during the month were 
not altogether up to expectation and the same is to be said 


o~ 


The Standard Oil Co. of Indiana on July 25 also re- 
duced gasoline 2c. in Des Moines and the immediate vicinity 
to meet competitive conditions. On July 25, also, the Stand- 


lard Oil Co. of New York notified filling stations at Spring- 


of the sales at Sydney, and yet were not actually discourag- | 


ing. The unsatisfactory feature was evidently the state of 
the woolen goods trade on the other side, with labor troubles 
actually present or impending. 

The cotton goods industry in the United States seemed to 
be getting by degrees into somewhat better shape, but a new 
disturbing feature occurred in the sharp fluctuations in the 
price of the raw material, cotton. The fluctuations followed 
in large measure as a result of the publication of the semi- 
monthly reports of the Agricultural Bureau at Washington. 
The first report appeared on July 2 and astonished the 
trade by showing a much larger acreage under cultivation in 
eotton than had been counted upon in any quarter. It was 
of course known that the acreage had been enlarged, but 
no one looked for a total of 46.448.000 acres, as against 42.- 
641.000 acres planted the previous vear and 41,360,000 acres 
picked in that vear. The condition, too, was put high. be- 
ing placed at 75.9%. Consequently, a crop of 14,339,000 
bales was foreshadowed. The effect of the report on the 
eotton market was electrical It sent prices down 100 
points or more, amid very heavy selling for home and for- 
eign account. On July 23 came another report of the Agri- 
eultural Department and it was as surprising as the first. 
Owing to the drought in Texas and in Oklahoma the condi- 
tion was reduced to 70.4%, or 3% below the general expec- 
tation, and 5.5% under the report issued July 2, which was 
for June 25, against the new report for July 16. <A crop of 
only 13.588,000 bales was now forecast. as against the pre- 
ceding forecast of 14,339.000 bales. The trade was once 
more completely dumfounded and prices shot up with great 
rapidity 130 to 140 ponits. The last two or three days of 
the month the rain so badly needed in the Southwest, owing 
to the prolonged drought, at last made its appearance, and, 
according to all accounts, too, was very heavy in many sec- 
tions, particularly in Oklahoma, though apparently some 


| July, 


field, Mass., to reduce retail price of gasoline from 25e. to 
%¢ following a similar reduction by the Atlantic Refining 
Co. No reduction, however, was made in prices in the 


Greater New York or other points in its territory. 

We have referred above to the probability of a strike in 
the anthracite coal regions on the expiration on Aug. 31 of 
the existing two-year agreement and of the possibility that 
the trouble might extend to the bituminous fields. During 
however. the differences between the miners and the 


| operators merely passed through the stage of negotiations 





and though the possibility of an agreement being reached 
seemed remote, an actual breaking off of relations between 
the miners and operators did not occur until early in August. 


| At the final session on July 2 of the Tri-District Convention 


of the United Mine Workers of America, held at Scranton, 
Pa.. new wage demands, prepared by the scale committee 
of the anthracite miners, were ratified. They call for a two- 
vear agreement with the operators to replace the pres- 
ent agreement expiring Aug. 31, uniformity and equaliza- 
tion of all day rates, complete recognition of the union, this 
having for its aim the adoption of the “check-off” system ; 
an increase in the contract wage of 10% : an advance of $1 
a dav for all day men: the establishment of a five-hour day; 
that coal be paid for by the companies on the tonnage basis 
instead of by the ear, ete. The convention opened on June 
John L. Lewis. International President of the United 
Mine Workers. addressing the delegates, representing 158.- 
000 anthracite miners, on July 1. Commenting on reports 
that the onerators may ask for a wage reduction of between 
17 and 20°. Mr. Lewis declared that “the anthracite mine 
workers will not accept a wage reduction of 17 or 20%.” 
Rejecting. in behalf of the anthracite operators, the demands 
of the miners, Samuel D. Warriner. at the joint conference 
of miners and operators at Atlantic City on July 9 urged 
the arbitration of the disputed issues, and asked that there 
be no suspension at the mines Sept. 1 in the event that 
issues at that date were still awaiting adjustment. To this. 
however, the miners would not accede, Announcement that 
the demand by the miners for increased wages could not be 
granted was made on July 23 by Major W. W. Inglis, Chair- 
man of the operators’ sub-committee in the conference, who 
declared that the anthracite industry could not absorb such 
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an increase and that, on the contrary, there must be a re- | 
duction in the cost of producing coal. On July 22 the op- 
once more sought, again without to have 
the miners pledge themselves not to suspend operations in 
the event that a new contract should not be entered into 
within a reasonable time, as well as to agree to the arbitra- 
tion of matters in dispute. The proposal which the miners 


erators Success, 


were asked to accept but rejected follows: 
| | the 1 ! ‘ ind other mediun of expression of opini« 
i Is] or ft r ng of a rac 
as } t I y July 9 
i ~ of wages, becaus« 
I j J nd | iu the « 
a J in t I ‘ er, ref + 
I ] ist ag iS} g 
J 
‘ ur t rl fa ‘ 
( ] ‘ it i I Isp 
ma rence be ‘ sha I 
ferred to d f three impartial persons, mutually agreed upon, or 
f that is iz ible, to be selected President of the United States. 


A warning that the conditions in West Virginia might re 


sult in the miners of that State joining the United Mine 
Workers of America in a general strike, was contained in 


telegrams addressed on July 21 to Secretary of Commerce 
Hoover and Secretary of Labor Davis by Van A. Bittner, 
general representative of the United Mine Workers in north- 
ern West Virginia. At the same time telegrams were sent | 
to John D. Rockefeller Jr. and Samuel Untermyer, regarding 
the alleged abrogation of the agreements entered into by the 
Consolidation Coal Co. and the Bethlehem Steel Corp. with 
the United Mine Workers. 

Grain prices, after weakness the early part of the month, 
moved sharply upward the latter part on unfavorable 
weather conditions in the West and reports that the Cana- 
dian crop had been very considerably damaged by heat, 
drought and rust and that the bumper prospects of a few 
weeks before would not be realized. July wheat at Chicago, 
after moving down from $149 per bushel July 1 to $141% 
July 6, touched $166 July 51. September wheat at Chicago, 
after moving down from $1464 July 1 to $138 July 2, got | 
up to $1594 July 17, but closed July 31 at $1494. Corn 
prices also moved to higher levels, but oats prices, after an 
advance the early part of the month, tended lower the latter 
part. The July option for corn at Chicago declined from | 
$100% July 1 te 95% Juiy 6, but by July 13 was up to $109 
on reports of damage in some of the large corn producing 
States west of the Mississippi River by extreme heat and | 
drought; the latter part of the month accounts were more 
favorable and by July 22 the price was back to $1004; the 
close July 31 was at $103. The September corn option de- | 
clined from $103°% July 1 to 99%c¢. July 2, then moved up | 
to $110°% July 13, dropped back to $1024 July 22 and | 
closed July 31 at $103%. July oats at Chicago were 42M%4e, | 
July 2, 47¢c. July 11 and then declined to 40%c,. July 31, with 
the close on that day at 41%c¢. The September oats option 
at Chicago moved up from 45%c. July 2 to 48\44¢. July 13 
and then fell to 41%c. July 31, with the at 415¢e. 
Sugar prices did not improve. Cuban raw sugar July 31 was 
precisely the same as on June 30, namely 2144429-16¢c. In 
the interval, the price had been as high as and as low 
as 2%.c. The course of refined sugar was downward, but 
with some upward reaction towards the close. At one time 
the range at the leading refineries was 5.20@05.35. The 
range on July 31 was 5.20@5.45c., against 5.5005.60 on June 
30, Coffee prices tended somewhat lower and No. 7 Rio, after 
getting down to 19%¢¢., was 20\4.¢. July 31, against 21c. June 
30. The price of milk in New York for grades A and B was 
advanced July 20 1c. a quart, to 18¢. and 15c., respectively. 

Offerings of foreign Government and foreign corporate 
issues continued on an extensive scale during July. The 
largest single piece of financing, as already noted above, was 
the successful offering of $75,000,000 Commonwealth of 
Australia, 30-year 5% external loan bonds of 1925 by a syn- 


close 


a Me, 





dicate of bankers headed by J. P. Morgan & Co., at 99% and | 
accrued int. $30,000,000 Kingdom of Denmark 30-year 514% 


external loan bonds were sold at 991% and int., to vield over 
544% to maturity by Guaranty Co. of N. Y., Dillon, Read & | 
Co. and the Union Trust Co. of Pittsburgh. Speyer & Co, 
and other bankers brought out $15,000,000 City of Berlin 
25-year 644% bonds at 89 and accrued int., to yield about 
74%. $10,000,000 Hungarian Consolidated Municipal Loan 
25-year 744% bonds were placed here by Speyer & Co. at 89 
and int., to vield about S.67%. $10,000,000 City of Cologne 
614% municipal external loan bonds were offered by a syn- 
dicate of bankers headed by Blair & Co.. Inc.. at 871% plus 
int., to yield about 754°. $4,000,000 Saar Basin Consolidated 
Counties external  b/ sinking fund bonds were offered by 
Ames, Emerich & Co., Central Trust Co. of Ilineis and Fed 
eral Securities Corporation at 97 and accrued interest, 
to yield) 7.58%. Among the foreign corporate 
sues worth mentioning were: The offering by Dillon, Read 
& Co. and the Guaranty Co. of N. Y. of $13,500,000 Great 
Consolidated Power Co., Inc. (Daido Denryoku Kabushiki Kai- | 
sha), a Japanese corporation, Ist & gen. mtge. 614% bonds | 
at 86 and int., to yield over 7%% to maturity. 450,000 
shares of International Match Corp. partic. pref. stock were 
offered by a syndicate headed by Lee, Higginson & Co. and | 
Guaranty Co. of N. Y., at $45 pef share, to yield over 7.10%. | 
! 


is- 


Among the domestic offerings during the month. the 
largest issue brought out was the offering of $40,000.000 
Central Pacific Ry. 5% 35-year guar. bonds, by Kuhn, Loeb | 


, and int., to yield about 6%. 


| were again quite numerous. 
| decl. a div. of $1 on common stock, compared with 50 cents 


& Co., at 98 and accrued int., to yield about 544%. $25,000,- 
000 Seaboard-All Florida Ry. 1st mtge. 6% bonds of series 
“A” were disposed of by Dilion, Read & Co., Ladenburg, 
Thalmann & Co. and Kissel, Kinnicutt & Co. at 98% and int., 
yielding over 6.20%. The National City Co. and a group of 
other bankers placed $20,000,000 Hershey Chocolate Co. 1st 


mtge. 544% sink. fund bonds at 98 and int., to yield over 
5.70%. $17.500.000 Trumbull Steel Co. 15-year 6% gold 
| debs. were sold by a syndicate headed by National City Co. 


and the Union Trust Co. of Cleveland at 974% and int., yield- 
ing over 6.25%. J. P. Morgan & Co. and other bankers of- 


fered $16,908,000 Kansas City Terminal Ry. Co. lst mtge. 


1% bonds at 8614 and int., to yield about 4.80%. $13,000,- 
000 60 Stevens Hotel Co. 20-year sink, fund bonds were 
brought out by the National City Co. and Harris, Forbes & 
Co., at 100 and int. Pynchon & Co. and others disposed of 


$12,825,000 Metropolitan Edison Co. pref. stock, series “C,” 
callable at 110 per share, at 95 and accrued int., yielding 
6.31%. WUarris, Forbes & Co. and the National City Co. 
placed $8,500,000 Toledo Traction, Light & Power Co. 5147 
secured notes at 99 and int., yielding about 5.73%. White, 
Weld & Co. headed a syndicate which sold 76,500 shares of 
American District Telegraph Co. 7% cum. pref. stock (par 


100) at 101 per share. $7,500,000 Chicago Rock Island & 
| Pacific Ry. 3-year 444% gold notes were negotiated by 


Speyer & Co. and Dillon, Read & Co, at 99 and int., to yield 
about 4%4°% . Hayden, Stone & Co. announced the sale of 
$6,750,000 International Cement Corp. 7% cum. pref. stock 
at 102.50 and divs., to yield 6.83%. $6,000,000 Oil Well 
Supply Co. conv. 7% cum. pref. stock were brought out by 
Blair & Co., Inc., and Union Trust Co. of Pittsburgh at 100 
per share. Manufacturers Trust Co. reported the success- 


| ful offering of $5,000,000 Realty Associates Securities Corp. 
' guar. 12-vear 6% bonds at 96% and int., to yield over 6.40%. 


$5,000,000 Central Indiana Power Co. 3-year 6% gold notes 
of series “A” were floated by Halsey, Stuart & Co. at 100 
Halsey, Stuart & Co. brought 
$5,000,000 Central Indiana Power Co. 3-year 69% coll. 
series A, 100 and int. 

Changes in corporate dividend declarations during July 
Chica Mill & Lumber Co. 


out 
cold notes, at 


vo 


the previous quarter. 
creased its quar. div, 
1%. 


Was 


The Finance Service Co. (Balto.) in- 
‘ate on com, and pref, stock from 3% to 
The div. rate on United Drug Co. of Boston com. stock 
raised from 6% to 7% per annum. Gillette Safety 
Razor Co, decl. an extra div, of 25 cents per share in addi- 
tion to the regular quar. div. of 75 cents; in the two previous 
quarters the extra was only 124% cents. An extra div. of 
25 cents on com, stock was decl. by Hayes Wheel Co. for 
the next two quarters in addition to the regular quar. div. 
of 75 cents per share. Kellogg Switchboard & Supply Co. 
decl. an extra div. of 12% cents in addition to the regular 
quar. div. of 50 cents per share. Loblaw Grocetarias Co., 
Ltd., made a special div. of $1 per share on com. stock. 
Massachusetts Investors Trust decl. an extra div. of 30 
cents per share in addition to the reg. quar. div. of 75 cents 
per share. Nash Motor Co. gave an extra div. of $650 a 
share on com. stock in addition to the semi-annual div. of 
$5.50; in the previous quarter the extra div. was $250. New 
Bedford Gas & Edison Light Co. decl. an extra div. of 2% in 
addition to the regular quar. div. of 3%. Ontario Steel 
Products Co., Ltd., decl. an extra div. of 1% per share in 
addition to the quar. div. of 1%. An extra div. of 4214 cents 
per share was decl. by Salt Creek Producers Assn. in addi- 
tion to the quar. div. of 20 cents per share; the previous 
quar. an extra div. of 40 cents was paid. In addition to the 
regular quar. div. of 25 cents, A. O. Smith Corp. decl. an 
extra div. of 25 cents per share. An initial div. of $1 quar. 
was decl. by Phillips-Jones Corp. on com. stock. Estey- 
Welte Corp. (N. Y. City) decl. its first quar. div. of 50 cents 
per share on Class A stock. Christie, Brown & Co., Ltd., 
decl, an initial quar. div. of 1%%. Oppenheim, Collins & 
Co., Inc., decl. an initial quar. div. of 75 cents per share. 
The Eastern Dairies, Inc., decl. an initial quar. div. of $1 75 
per share on com. stock. Buffalo Rochester & Pittsburgh 
Ry. resumed payment of divs. en com. and pref. stock. B. F. 


| Goodrich Co, decl. div. of $1 per share on com. stock, the 
| first div. since Feb. 15 1921. 


Hazeltine Corp. paid 25 cents 
per share after having suspended the previous April; the 
company made its initial div. of $125 per share in February 
1925. Quar. div. of 25 cents per share were resumed by the 
Tennessee Copper & Chemical Co. The Vanadium Corp. of 
America resumed quar. div. of 50 cents per share. Holly 
Sugar Corp. decl. 1%% on pref. on account of back divs. in 
addition to the regular quar. div. of 1% ec, the same as in 
previous quarters. The Industrial Fibre Corp. of America 
announced payment of all back divs. on 1st and 2d 8% pref., 
amounting in each case to $386 a share. A div. of 1% was 
decl. by Vulean Detinning Co. on account of back divs. on 
pref., in addition to the regular quar. div. of 1%“; in July 
1925 the payment on arrears was 5% and in April 1925 1%. 

On the other hand, the Bourne Mills (Fall River) re- 
duced its quar. div. from 2% to 144%. The quar. div. of Cen- 
trifugal Pipe Corp. was reduced from 5714 cents to 25 cents. 
Congoleum-Nairn, Ine., reduced quar. div. on com. to 50 
cents from 75 cents. The quar. div. on Martin-Parry Corp. 
was cut from $1 to 50 cents. Barnard Mfg. Co. of Fall River 
omitted its quar. div. due Aug. 1. The quar. div. on com. 
was passed by Brunswick-Balke-Collender Co. Producers 
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& Refiners Corp. omitted div. due in August on 77% cum. | 
partic. pref. stock. Punta Alegre Sugar passed its quar. 
div. Reynolds Spring Co. omitted its quar, div. on com. 
Victor Talking Machine Co. omitted its quar. div. on com. 
stock. 

The speculat 


Stock 


ion for higher prices on the New York 


Exchange made further progress during July, and many new | 
high records for the year were established in different | 
divisions of the market. The volume of business also 


greatly increased. Not only were million-share days com- | 
mon, but on many days the sales approached or exceeded 
1,500,000 shares, and on one day, namely Tuesday, July 25, 
the 2,000,000-share mark was almost reached, the actual 
number of shares sold having been 1,970,955. Many differ- | 
ent groups of stocks participated in the upswings, but the | 
high priced specialties were particularly prominent, as in | 
the months preceding, and here manipulation appeared to | 
play no small part in the spectacular gains in prices re- 
corded from day to day. There were many sharp down- 
ward reactions, and on such occasions the market often 
looked weak, but the weakness was never allowed to go very 
far, a new group of specialties being promptly brought out 
and whirled up with great rapidity, with the effect of start- 
ing the whole market on the upward tack again. Under 
the cover of the skyrocket performances in the specialties, 
there is reason to believe considerable liquidation was ef- 
fected in other parts of the market, yet speculative confi- 
dence never seriously wavered. In the specialties there 
seemed to be no limit to the advances that could be estab- 
lished, and with paper profits steadily accumulating new 
zest Was constantly added to the speculation. As in pre- 
vious months, the speculation appeared to have powerful 
backing, and those conducting the campaign managed it 
with consummate skill. When the market took on a run- 
away character and there seemed danger that it might get 
out of hand, means were taken to bring about a setback, and 
when this was in progress equal care was taken not to let 
it proceed too far, lest the opinion should gain ground that 
the bull movement had come to an end. An advance in the 
call foan rate for money furnished the most frequent oppor- 
tunity for bringing about a decline, but the following day, 
with money still at the same figure, the money flurry would 
be completely ignored. Brokers’ loans on the Stock Ex- 
change July 30 were estimated at $2,100,000,000, the peak 
figure attained the previous March 6, before the speculative 
collapse of that month, and comparing with $1,850,000,000 
June 23, which afferds an idea of the way in which the 
speculation has been spreading. 

The “rails” did not fail to participate in the rise, but here 
the advance was more orderly and more moderate, and, as in | 
preceding months, there were no such sensational gains as 
in the specialties. In the case of the rails, too, the outlook 
appeared to be much more cheerful than for a long time 
past. Returns of earnings which came in for the month of | 
June registered in nearly all Cases very striking improve- 
ment over the figures for the corresponding month of the 
previous year. Some of the newly reorganized properties 
showed marvelous advance in prosperity. The rails, more- 





over, were apparently prime favorites with both investors 
and speculators on the knowledge that their prospects had 
so greatly changed for the better and also on the theory 
that the change had not yet found adequate expression in 
market prices, but nevertheless prices for these rails moved 
forward very slowly, making it apparent that they were not 
being subjected to manipulation, but were moving upward 
in a normal way on their merits. Nevertheless, not a few 
of the railroad stocks established new high records for the 
year, even though the further advances were relatively 
slight. St. Louis-San Francisco com. made perhaps the | 
largest further advance, it touching 95% July 28 and clos- 
ing July 51 at S9%, against 80% the close June 30. This 
particular stock has had a marvelous rise during the last 15 
months on the strength of the company’s income position, 
and in addition, there are rumors that the rate of dividend 
on the stock, which at present per annum, is to be | 
increased, ‘The preferred stock of this company also estab- 
lished a new high record in July, and so also did some of the 
junior bond issues, more particularly the adjustment and 
the income bonds. Among other stocks in the railroad list | 

| 

| 
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that touched new figures in July may be mentioned Atlantic | 
Coast Line, M.-Kan.-Tex. com. and pref., Norfolk Southern, 
Seaboard Air Line com., Southern Railway com., Wabash 
com. and pref. and Wheeling & Lake Erie com. and pref. 
Some of the traction properties, like srooklyn-Manhattan | 
Transit com. and pref. and Hudson & Manhattan com. and | 
pref., and likewise stocks of foreign railways, in particular 
Havana Electric Railway, Light & Power and International 
Railways of Central America, also reached new high figures 
for the year during July. 

Motor stocks were again special objects of speculation. 
White Motors got up to 95% July 28, against 571% March 30. 
Mack Trucks com. went above 200, touching 204% July 27, 
as against 117 in January, and Hudson Motor July 7 sold 


at 6614, against 33% the previous January. Chrysler Cor- | 
poration common (as successor to the Maxwell Mo- 


tor Co., which during the first six months of the year had 
such a wonderful rise), during July sold up from 108% to | 
120. General Motors com. sold up to 891% July 29, against 
64% Jan. 5 and this company submitted a wonderful state- 


ment of earnings for the first six months of 1925. Pierce- ' 


| and 


Arrow Motor com. reached 364% July 7, against 10% March 
50. Fisher Body Corporation sold at 864% July 30 for the 
$25 shares, against 604% Feb. 17. Rubber stocks, of course, 
moved sharply further upward, U. 8S. Rubber com. July 16 
getting up to 6514, as compared with 3344 March 30, and 


oe 
Fisk Rubber 1st pref. selling at 10744 July 22, against 75% 


Jan. 16. Goodyear Tire & Rubber pref. got up to 105% 
July 1, against 8614¢ Jan. 6. The bakery stocks were very 


strong on talk of a consolidation and Ward Baking 
sold at 158% July 30, against 116 April 30, while 
Baking reached 162% July 24, against 121 March 7. 
the specialties of one kind or another, F. W. 


Class A 
General 

Among 
Woolworth 


| stock touched 171% July 28, against 112% Jan. 28, Sears, 


CS lend 


Roebuck & Co, 197 July 27, against 147144 March 30, Mont- 
gomery, Ward & Co. 75 July 28, against 41 March 30, Amer- 
ican Can com, 212% July 29, against 158% Jan. 16, Conti- 
nental Can SO July 29, against 60144 March 29, American Ice 
American Radiator 


122% July 28, against 838 March 18, 

113% July 27, against 89% Jan. 3, American Safety Razor 
GOS July 27, against 36% Jan. 2, Brown Shoe com. 121 July 
o1, against 6444 March 31. Burroughs Adding Machine 95% 
July 20, against 65 Jan. 3, Montana Power 894 July 16, 
against 64 April 17, Case Threshing Machine com. 46 July 
51, against 24 March 18, Coca Cola 137% July 27, against 80 
Jan 6. E. I. duPont de Nemours com. 191% July 29, against 
134% Jan. 5, Foundation stock 134% July 29, against 90 
Jan. 6, International Harvester 122 July 28, against 96% 
March 25, International Tel. & Tel. 127% July 30, against 
87% April 3, Otis Elevator 135 July 20, against 8754 Feb. 27, 
United Cigar Stores 961%4 July 1, against 601% Jan. 6, etc., ete, 
The steel stocks were not particularly prominent in the rise, 
but Sloss Sheffield Steel & Iron advanced to 107% July 21, 
against 804%, Mar. 30. U. S. Steel com. was moderately higher 
and ranged between 114% July 3 and 120% July 29, and 


closed at 1175< July 31, against 115% June 30. General 
Electric com. advanced from 2844 July 20 to 2964 July 31 


and closed July 81 at 294%, against 286% June 30. The 
failure on July 3 of Dean, Onativia & Co. for $35,000,000, 
the largest in Stock Exchange history, had an unsettling 
effect on the market on that day, but otherwise was without 
influence; the firm was able to resume the latter part of 
the month. The bond market for the better class of issues 
continued to tend slightly downward, under the influence of 
a firmer money market. Special issues of bonds, however, 
in certain instances, established very striking advances. 
The case of the income and adjustment issues of the St. 
Louis-San Francisco RR. has already been mentioned and 
the cum. adjustment 5s, series “A” of the Mo.-Kan.-Tex. 
belong in the same category. Florida Western & Nor. first 
7s jumped from 115 July to 159 July 31, closing at 
139. These bonds are to be called at 104 and carry with 
them ownership of 10 shares of common stock of the Land 
Co. of Florida for every $1,000 of bonds held; this stock of 
the Land Co. will pass to the bondholders with the paying 
off of the bonds; it is estimated to be worth $40 to $50 per 
share, 


» 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 

Month of July 1925 1924. 1923 1922. 
Stock sales—No. shs. 32,812,918 24,318,182 12,551,851 15,118,063 
Bond sales (par val.)— 

Railroad & miscell. $178,925,500 $231,698,000 $96,708,000 $144,188,000 

U. 8. Government 31,639,510 45,238,000 55,859,000 110,792,000 

State, municipal & 

foreign 57,435,600 67 563,000 47,352,000 


.247 000 26 


$268,000 ,610 , 183,000 $302 332,000 


Total bond sales $344 130,000 
Jan. 1 to July 31 
Stock sales—No.shs. 237,715,045 168,730,928 144,412,746 151,212,888 


Bond sales (par val.)— 


Railroad & miscell.$1,513,738,375 $1,214,588,000 $982,890,000 31,217,585,000 
U. 8. Government 266 977 ,360 531,032,000 485,794,000 1,092,492,000 
State, municipal & 

foreign... - : 386 028,860 356,153,000 288 906 ,000 


367,380,000 


Total bond sales. .$2,166,744,595 $2,101,773,000 $1,757,590,000 $2,677,457 ,000 

The firmness in the money market noted in June con- 
tinued during July. In the call loan branch the high figure 
of 6% was not again recorded, but the tone remained firm 
unusually sensitive to transient influences, such as 
preparations for the midmonth and the 1st of August pay- 
ments. Statements that interior institutions were recalling 
balances loaned out at this centre were common, and in 
addition, growing speculation on the Stock Exchange led 
to an augmented demand for accommodation at the banks 
by brokerage houses. It was estimated that on July 30 
brokers’ loans at this centre again aggregated $2,100,000,000, 


| the peak figure reached on the 6th of March 1925 before the 
| memorable 


break in stocks which occurred during that 
month, and comparing with $1,850,000,000 June 23 and 
$1,700,000,000 April 3, when the collapse in the stock market 
referred to had been completed. After the 6% rate recorded 
toward the end of June, 5% had to be paid for call loans on 
the Stock Exchange on July 1 and also on July 2, that being 


| the renewal rate on both the dates and also the maximum 


» 


— 


for both days, though a few loans were made on July 
4% %. 


at 
After this, however, the tendency was strongly down- 
ward, and on July 8 and July 9 the rate dropped to 3% %. 
On July 10 a low figure even of 344% was recorded, but this 
was after heavy withdrawals of funds by interior banks 
had caused a small flurry and carried the rate the same 
day temporarily up to 4%%. On Monday, July 13, some 
loans were made as high as 5% and the renewal figure. 
which had been down to 3%%, was raised to 4%. and on 


| July 14 was further marked up to 444%, which also was the 


high figure for that day. The following day the renewal 
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rate for call loans got down to 4% and on July 16 it was 
further reduced to 3%, at which figure it remained for 
several days. On July 16 a low of 344% was reported, but 
on July 21 and July 22 the high figure each day was 444% 
and the same figure was again reached on July 381 (after a 
low of 3% Ve July 30), evidentiy on preparations for the 1si 
of August payments. The renewal rate was moved up on 
July 22 from 3% to 4% and on July 25 was further ad 
vanced to 444%. but the rest of the month renewals were 


uniformly at 4% 


Rates on time loans also further stiffened, evidence of 
growing firmness appearing first in the case of the longer 
maturities, and the latter part of the month also in the case 
of the shorter dates. The result was that whereas the quo 
tation at the end of June was 5%,a@4% per annum for all 
periods from 60 days to G months, at the close of July the 
quotation was 44444% for 60 and 90 days and for 4 and 
5 months and 4% a444% for 6 months. Rates for commer- | 
¢ial paper were likewise advanced and at the close of July 


were 4% higher at 4444% for 4 to 6 months’ names of 
choice character, with 44,444.% required for names not | 
so well known. The bulk of the business, however, was at 
the lower figures. New England mill paper and the shorter 
choice names at the close of the month were generally alt 
4%, a fairly active inquiry being noted, mostly from out-of- 
town institutions. For call loans against bankers’ accept- 
ances, the posted rate of the American Acceptance Council 


varied with the course of rates for 
Exchange and was 544% July 51, against June 30. No 
change was made by the Acceptance Council during July in 
the discount rates on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve banks except that there 
was a fractional advance in the rate for bills running 180 
days at the very of the month and that rates for bills 
running 30 days and 60 days at the opening of the month 
were reduced 44% and not subsequently advanced. On July 
3 rates were 344% bid and 3% asked for bills running 


o the 
30 days, 34% bid and 3.%% asked for bills running 60 days, 


call loans on the Stock 


close 


3%% bid and 34% asked for bills running 90 days, 344% 
bid and 3%% asked for bills running 120 days, 35% bid 


and 344% asked for bills running 150 days and 3°4% bid 
and 3%% asked for bills running 180 days. There were no 
changes during the month in the rates of discount by any of 
the Federal Reserve banks. 

The weekly returns of the New York Clearing House banks 
and trust companies during July followed a course such as 
would be expected. There had evidently been considerable 
borrowing, as usual towards the close of June, in prepara- 
tion for the heavy Ist of July dividend and interest distri- 
butions, with a corresponding increase in deposits; and with 
the paying out of these large amounts contraction again 
occurred in both loans and deposits. The latter part of July, 
however, new borrowing was done in connection with the 
Ist of August payments and settlements. The total of loans 
and discounts bad risen from $5,257,296.000 June 27 to 
$5,309,057,000 July 3, but this was followed the next three 


weeks by successive declines, carrying the total down to 
$5,184,561,000 July 25, after which, however, it again rose to 


$5,247,002,000 Aug. 1. Aggregate deposits increased from 
$4,994.326,000 June 27 to $5,110,620,000 July 3, then declined 
to $4,540,562,000 July 25 and were $5,006,625.000 Aug. 1. 
Surplus reserves were large except in the last week of the 
month, when there was a sharp falling off. The excess re- 
serve ran up from $22,482,980 June 27 to $41,270,850 July 3, 
declined to $24,853,200 July 11, was $25,653,570 July 18, 
increased to $61,845,180 July 25 and then dropped to $5,046,- 
-970 Aug. 1. This shrinkage in reserves the last week of the 
month was occasioned by the sharp drawing down of re- 
serves with the Federal Reserve Bank and this in turn 
seems to have had its origin in reduced borrowing at the 
Federal Reserve Bank and lessened resort to other extrane- 
ous measures for maintaining the cash position of the banks. 
At all events, the item called “bills payable, rediscounts, ac- 
ceptances and other liabilities” was sharply reduced to the 
lowest figure of the year, and in fact to the lowest figure 
since Noy. 13 1924; from $572.677,000 June 27 it dimin- 
ished week by week until on July 18 it was down to $516.- 
645,000 ; then, after an increase to $545,961,000 July there 
was a drop to $485,.739,000 Aug. 1. 

What has just been said about the New York City banks 
having curtailed their borrowings at the Federal Reserve 
Bank, is borne out by the weekly returns of that institution. 
These returns, it should be understood, are for the week 
ending Wednesday, while those of the Clearing House banks 
and trust companies are for the week ending Frid: iy. So, of 
course, they do not exactly correspond. The volume of dis- 
counted bills held by the Federal Reserve Bank of New York. 
after increasing from $120,885,000 June 24 to $151,111,000 


“~~ 
ae), 


July 1, steadily decreased thereafter and was only $110, 
630,000 July 29. The open market purchases of acc _ inces 
also, after increasing from $35,587,000 June 24 to $46.991.- 
000 July 1, steadily decreased thereafter and were down to 
$30,962,000 July 29. The holdings of Government securities 


followed a similar course: the os first increased from 
$57,794,000 to $86,226,000 July but July 29 was back to 
$59,684,000. Total earning assets increased from $217.101.- 
000 June 24 to $287,163,000 July 1, but were only $204,111,- 
000 July 29. It follows that as far as the extra facilities of 
the Federal Reserve Bank were a factor in the money mar- 
ket, they were employed to a diminishing extent. 
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| by a number of special influences. 
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For the ftwalve a ‘Renervs banks combined, with 
the J ‘ede ‘ral Reserve Bank of New York, of course, included. 
the showing is somewhat different. The bill holdings the 
la week of the month substantially increased again, in 
face of the further shrinkage at New York. Total bill hold- 
ings of the twelve banks, after having increased between 
June 24 and July 1 from $455,445.000 to $511,625,000, were 
only 142.522.0000 July 22, but July 20 saw the amount up 
again to $468,356,000. The open market purchases of accept- 


ances, however, followed a course sim lar to that at New 
York. and the total for the twelve banks combined, after 
increasing from $241,666.000 June 24 to $249,090,000 July 1, 
was only $210,476,000 July 29 Holdings of Government 
| securities also fell off and the amount July 29 was only 
£320.160.000, against $353.575.000 July 1. Total earning 
assets July 29 were only $1,021,342,000, against $1,127,040,- 


Reserve notes in actual circulation fell 
from $1,653,006,000 July 1 to $1,598.597,000 July 2% <At the 
time gold reserves increased from $2,785,562,000 July 1 
to $2.791,084,000 July 29. 

Fluctuations in foreign exchange during 


Same 


July were marked 
In the case of sterling 
ibor troubles exercised a weakening in- 
part of the month, while rates for the 
favorably affected by the success attend- 
ing M. Caillaux’s new financing plans, and rates on the 
Scandinavian centres, particularly Denmark, shot up with 
great rapidity, due, apparently, to a variety of considera- 
tions, such as the placing in this country of a $30,000,000 
loan for the Kingdom of Denmark, the transfer of French 
and Italian funds and those of other countries with depre- 
ciated currencies as a matter of safe keeping to the Scandi- 
navian centres, and reports (not confirmed) that Danish 


London, Li 
fluence the latter 
French franc were 


rates on 


financial officials had decided to take advantage of the 
large buying of Danish kroner to force Danish exchange 


back to gold parity at once, or 26.8c., and abandoning the 
original plan adopted the previous January of attaining par- 


ity by gradual steps. That European finances generally were 
getting into better shape was evident from the fact that the 
Bank of France on July 9 lowered its discount rate from 
7% to 6%, that the National Bank of go on July 23 
reduced its discount rate from 514% to 5% (the first change 
since Nov. 9 1923) and that on “July 24 the Austrian Na- 
tional Bank, which on April 25 had reduced its rate of dis- 
count from 13% to 11%, now made a further reduction to 
10%. In the case of the Bank of France the 7% rate had 
been in effect since Dec. 11 1924. It is to be noted that the 
French bank, while now marking its discount rate down to 
6°>, allowed the rate for loans on securities to remain at 
8%, evidently not wanting to encourage speculation. At 
the very close of the month a sudden outburst of trading in 
the Polish zloty, with a break of 115 points in that currency, 


was an unexpected feature. The Polish zloty, after being 
restored to the gold basis, had maintained stability 
for more than a vear around 19.20, but now, all of a 


sudden, dropped to 18.05. The break seems to have had its 
origin in the arrival of the date for the going into effect of 
Poland's order of eviction against the Germans who voted in 
favor of Germany in the plebiscite of 1921 which resulted in 
the division of Upper Silesia between Poland and Germany. 


A big exodus of Germans, in a state of abject misery and 
terror resulted in advance of the day set for actual evic- 
tion. At all events, heavy selling orders in Polish zloty ap- 


peared in the exchange market, chiefly 
and in the absence of sustained buying 


for foreign 
a crash 


account, 
in rates oc 


curred, Reports had it that in view of the selling pressure 
the Bank of Poland had temporarily withdrawn official 


support of the zloty. Substantial recovery, however, almost 
immediately ensued and the quotation July 31, after the 
drop to 18.10 July 29, was 18.75 


RATES FOR MONEY AT NEW YORK, WEEKLY 


Week Ending— July 3. July 10. July 17. July 24. July 31 
Call Loans on Stock Erchange— 


Range for week (mixed & indus. coll.). 46 3%-4% 3%-5 3%-4% 3%-4% 
Week's average (mixed & indus. coll.) - 4% 4 4 4 4 
Time Loans (Mired & Industrial Collateral 
Sixty days ...3%-4 3%-4 3%-4 3%-4 44); 
Ninety days. bnéeeéeeeéeeee 3% 4 3%-4 3%-4 3%-4 44°, 
ss eae oe eee eid 3%-4 3%-4% 44% 44% 44'4 
Five months- - Se aaeagt , 3% -4 4-4), 444 444 44), 
Six months 3%-4% 444 4-4% 44'4 44', 
Commerctal Paper 
Double and single names 
Prime 4 to 6 months . 3%, -4 ,-4 4-4 3% -4 3% -4'4 
Good 4 to 6 months. 44°, 44°, 444 44% 4-4! 
The sterling exchange market until the fear of labor 


trouble came in to disturb it was dull and listless, without 
the slightest semblance of activity, and with fluctuations 
confined to the merest fractions. Up to July 23, inclusive, 
the range of sight bills on London was only from 4859-16 
to 48513-16. Offerings of commercial bills were light, and 
the unusually heavy tourist movement to Europe from the 
United States helped further to maintain rates. it was be- 
lieved, too, that the Bank of England was committed to the 
policy of extending support should any determined attempt 
develop to break sterling exchange, and this deterred specu- 
lative selling with a view to lower rates. The announce- 
ment, however, in London cable dispatches, published in the 
daily papers Friday morning, July 24, that all the coal 
miners in Great Britain had voted to quit work on July 31. 
and that a large number of textile workers had voted 
to strike immediately, caused a decline of nearly a 
full cent a pound to 4.84%, though this was followed the 
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next day by 
48514. July 28. On July 30, though, there was another break 
to 48415-16, when it seemed that the British Government's 
efforts to avert the cessation of coal mining would prove 
futile, followed by recovery on July 31 to 485% 


or at least been deferred. 
The French frane sharply 


improved early in July, influ- 
enced by the success M. 


Caillaux, the French Finance Min- 
ister, was having with his financial schemes, and main- 
tained this improvement the rest of the month. sankers’ 
checks on Paris advanced from 4.43 July 1 to 4.77% July 6, 
though this was followed by a drop to 4.6214@4.66% the 
next day; the fluctuations thereafter were comparatively 
narrow and the franc evinced greater stability than for a 
long time previously with the range the last day of the 
month (July 31) 4.73%@473%. French investors took 
very kindly towards M. Caillaux’s new bond issues, thus 


recovery to 4.85% and still further recovery to | 


fa 4 S5! ts 
when the news came that the strike had really been averted, | 


| from 


| and the latter 


tect the value of the lire and punish speculative manipula- 
tion to depress rates had a salutary effect in halting specu- 
lative activity along those lines. A feeling also seemed to 
be growing that the decline in the lire was about reaching 
its end and that a permanent turn for the better was now 
impending. The belief was based on the fact that Italy’s 


| financial position has unquestionably improved during the 


past two years and that her rehabilitation program seems 
to be progressing favorably. Sight bills on Rome moved up 
July 1 to 3.83 July 11, with the range July 31 
(3.664 Fluctuations in the rates on Berlin and 
in those on Austria were unimportant, the former 
showing only an occasional fractional deviation from 23.80% 
remaining nearly the whole time at .0014\%, 
The remark applies also to the Hungarian rate, which is the 
same as the Austrian rate. A Hungarian Consolidated Mu- 


i conn 
v.00 
3.64% 
also 


| nicipal Loan for $10,000,000 was brought out in the United 


States by Speyer & Co. The same firm also headed the 


providing for the Government's immediate financial require- 
ments, and it was also made evident that the French Gov- 
ernment was in earnest about arranging its indebtedness to 
the United States provided an acceptable basis could be 
found. Another favorable factor was the closing of the 
French Parliament for the summer recess, ensuring some 
weeks of quiet and allowing M. Caillaux to go ahead with 
his financial reorganization program, besides which, the 
reduction, already mentioned, in the rate of discount by the 
Bank of France was not without influence. In addition, 
the French Parliament finaliy passed the 1925 budget, 
which had been dragging along since the previous October. 
Then, also, the Painleve Ministry received a vote of confi- 
dence on its Moroccan policy and the Moroccan campaign 
itself took a favorable turn as French military movements 
were carried into execution. The Belgian franc, like the 
French franc, moved higher, though the improvement was 
not so well maintained. Checks on Antwerp advanced from 
4.42% July 1 to 4.73 July 6 and were 4.59144.@4.60% July 3 
The course of Italian exchange also improved, There 
seemed to be no new developments of consequence and cap 
ital still appeared to be leaving Italy, but possibly use was 
being made of the Morgan credit. At all events, statements 
saying that | the Italian Government was det ‘termine d to pro- 


syndicate which placed $15,000,000 City of Berlin bonds in 
this country. Bonds of Saar Basin Consolidated Counties 
for $4,000,000 were also brought out in the United States 
during the month. The Bank of Germany the first week in 
July showed a reduction in note circulation of 31,777,000 
marks, the second week of 144,778,000 marks, and the third 
week of 96,985,000 marks, with an increase again in the 
fourth week (as usually happens in the final week) of 
329,453,000 marks. Greek exchange moved lower and checks 
July 31 were quoted at only 1.55, against 1.674% July 1. 
Among the minor Central Kuropean group Rumania lei at- 
tracted attention by reason of a sharp advance, and this 
Was explained to be as a result of an agreement between the 
Rumanian Government and the Bank of Rumania for the 
repayment of the Government’s indebtedness to the Bank. 
The lei did not appear to be on offer in this market, and 
from .46 July 2 there was an advance to .62 July 22, with 
the quotation July 31 51%. 

In the case of exchange on the former neutral centres, the 
feature, as already stated, was the rise in the rates on the 
Scandinavian countries and particularly the Danish rate. 
The reason for this has already been indicated above. The 
Danish crown repeatedly attained new high levels and ad- 
vanced to the highest figure ‘recorded in over five years. 





RATES OF EXCHANGE ON CONTINENTAL CENTRES. 
Note.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different unite 
in cents per unit. The previous method of quoting was to give the number of francs or lire to the dollar. 
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19.39a19.41% 40.02 
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SUN|DAY 
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a4.464%4\4.44 a447% 
404.67'4|4.54 a4.68% 
a4.7414|4.66 a4.75% 
HOLI|DAY 
SUN|DAY 
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a40.05\40.04 
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SUN|DAY 
19.39 a@19.40\/19.40 4a19.4140.06 440.08/\40.08 440.104.67 a@73 
19.40 19.41 40.05 4a40.07\40.07 4a40.094.59 @.61% 
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40.13 40.15 4.614a.62 
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f Gold or rentenmark equivalent to one trillion paper marks. 
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Heavy and persistent buying was reported from a variety | July 8 and July 15. The Bank of India on July 2 further 
of sources. German interests were said to be in the mar- | reduced its rate of discount from 5% to 4%. 
ket, and there was buying, of course, to remit against the | 
































































































































































































$30,000,000 Kingdom of Denmark loan placed in this coun- | Ei\zee 
try. London was reputed to be buying to cover import bal- | es) Se~ 
ances, and Continental buyers were said to be bidding y~ | 33 
. ° . . . 4. rt 
sharply under the influence of the continued transference ia 
of funds on the part of French, Italian and other countries | : : 
with depreciated currencies. There was some reaction from © tis=9 
the extreme high figures the last two or three days of the Ese, =e* 
month. Checks on Denmark advanced from 20.05 July 1 : ® £ilace 
to 24.08% July 27 and were 22.0004 22.86 July 31. The course 7 . pps 
of the Norwegian crown was much more uneven, but withal = Se POR ey 
. | jo“ Pa > - 
strongly upward. Here there was a sharp break after an| & r . = Fa 
early advance, but the last half of the month the trend was | S > Aiged = 
again strongly upward. Checks on Norway spurted upfrom| ag] 2) © |22s2 
17.77 July 1 to 18.43 July 2, but then rapidly declined until| 5 i § emperer 
a low of 17.44 was reached July 9; by July 28, however, the “a rr 
rate was up to 18.86, with the range July 31 17.96018.55. 1 c \S$z 
In the case of the Swedish crown, with the rate in the 7 | x |ees 
neighborhood of par, the fluctuations were much narrower, a ¢ |sie 
but the trend, nevertheless, was upward, with the rate for é eee 
checks July 31 26.85, against 26.79% July 1. The changes in 2 (pou ws 
4 e s " A io = 2 
the Swiss franc and the Dutch guilder were not of any great 5 | | ibe beens Bebeees Te 
consequence. Checks on Switserland were 19.41 July 1 and - | = |888 @8eSee SSSSCSS SECSss 4 
19.41% July 31 and sight bills on Amsterdam 40.054 40.05 7. Z lore SRL * 
€ : s ~ I 139:56:,—c—( (i HHO SH OOS USS eS! 7” 
July 1 and 40.12@40.14 July 31. Spanish pesetas moved 3 | | FEE z 
somewhat lower. As against 14.52@14.55\% July 1, checks S rs es ° of 
on Madrid July 31 were 14.434%414.46. <| sleet SESESS SSS Se tee 
In rates on South American points a rise in the Uruguayan = SS\| StS CECtSS FECSSS TCSSsss FEtes 
peso and the Brazilian milreis attracted attention. The > | CS [fie FSS  F SRESTS FSSSSS EerEs 
former moved up from 97.66 July 1 to 100.20 July 28, and =| R|FFR FERFZRZ ZSRRLAFE FEFZLRAZ BEZZF 
was 98.91 July 31, and the Brazilian milreis was quoted at < | at ea eee 
11.96 July 31, against 10.95 July 1. The sucre on Ecuador| | 3 Ko Rhy KS RELL ys RARE ESS ee ee ee 
on the other hand dropped from 23% to 21.28. Rates on the Ei. | £ |8s8ases SSSSS 
Far East in the case of the Chinese points at least tended “| $1 & | 22ne4ex . = Z Seer y 
strongly downward after the sharp special advance the eh ZLLEZLLLLELLLALLLLLLELELEELELLLES 
previous month. The dollar on Hong Kong was only 57a | mia bs STS... SESS... SSIS... SS 
574% July 31, against 58%.@60 July 1. The tael on Shang SEL FSLSLS SLLLIS FRELER FFSES 
hai was 7T744@78% July 31, against T7%44@78% July 1. The = 222 ZELZZLE ZSEAZEE ZAAZZZZ ZAZZLE 
Japanese yen, however, was firmer, and stood at 41%@ 2 22x Serer pr les pers Seer 
41% July 31, against 410@414% July 1. Silver in London was © (233 B22822 222222 S22Ren zl2a2 
quoted at 324. July 31, the same as on July 1, after having 229 SSS Sst SIS ss Stet t. Ste 
. , . ‘ 91427 » a ‘ | > 
been in the interval down to 31% July 6 and up to 32% | = | -aietee scdddcdcacddelicdddunusddeldecea 
Ss ee ee ee et eet eet hy Bs Bs By Bes Bd BB Bs Bo 8) 
RATES OF EXCHANGE ON OTHER CENTRES. 
Czecho- | | 
J'ly Canada slovakia Bucharest ePolish § Hungary Serbia dad Russian =§d Bulgaria Finnish Argentina Brazil 
Dotlars Kronen Leu Zloty Chervonetz a | Markka | Peso Mtlrets 
Checks Checks Checks Checks Checks Checks c *hecks | Checks Checks Checks | Cables | Checks Cables 
1_.| ‘6% prem. 2.96% 46% 19.20 | 014% 1.75% 5.13 73 | 2.53 40.44 | 40.49 | 10.95 | 11.00 
2 ‘4% prem. 2.96% 46 19.20 | OO14 6 1.76 5.13 73 | 2.53 40.33 | 40.38 10.95 11.00 
3 Par 2.96% ABM 19.20 | .0014% 1.753 5.13 73 | 2.53 40.40 | 40.45 | 10.80 | 10.88 
HOLIDAY 
5 SUNDAY | | 
6. ‘2% prem. 2.96% 46% 19.20 | 001434 1.75 5.13 73 2.53 40.45 40.50 11.05 11.10 
7..| ‘2% prem. 2.96% 46 19.20 OO1444 1.75% 5.13 73 2.53 40.45 | 40.50 10.95 11.00 
8..| ‘6% prem. 2.906% 46a.48% 19.20 OO14 4 1.76 5.13 73 2.53 40.37 | 40.42 11.07 11.12 
9. 199% prem. 2.96% 484.50 19.20 00144001424) 1.76 5.13 73 2.53 40.40 | 40.45 11.14 11.19 
10__| 'e% prem. 2.96% 49% 19.20 00141 1.76 5.13 74 2.53 40.45 | 40.50 | 11.20 | 11.25 
11. 264% prem. 2.96% A484 19.20 001414 1.76 5.13 74 2.53 40.46 | 40.51 | 11.20 | 11.25 
2.. SUNDAY | 
13_.| 's2% prem. 2.96% A8% 19.20 0014% 1.76 | 5.13 73 2.53 40.44 | 40.49 11.27 | 11.32 
14 ‘92% prem. 2.96% 48%4a49 19.20 | O14 4 1.76% | 5.13 73a.74 2.53 40.40 | 40.45 11.27 | 11.32 
15_.| 182% prem. 2.96% 48% 19.20 014% 1.76% 5.13 73 2.53 40.43 | 40.38 | 11.24 | 11.29 
16_.| %s4% prem. 2.964 ASG 19.20 014% 1.75% 5.13 73 2.53 40.26 | 40.31 | 11.36 | 11.41 
17_.| 422% prem. 2.96% 4s 19.20 OO14% 1.75% 5.13 73 2.53 40.36 | 40.41 | 11.52 | 11.57 
s .| 4% prem 2.96% ASM 19.20 0014% canes 5.13 a3 2.53 40.40 | 40.45 11.70 | 11.75 
: | SUNDAY 
20._| 12% prem. 2.96% 48% 19.20 | .0014% 1.75% 5.13 73 2.53 40.40 | 40.45 | 11.96 | 12.01 
21_.| 432% prem. 2.964 AS 19.20 | (0014% 1.75% 5.13 .73 2.53 40.40 | 40.45 | 11.76 | 11.81 
22__| 182% prem. 2.96% 4844.62 19.20 00144 1.75% 5.13 73 2.53 40.37 | 40.42 | 11.71 | 11.76 
23 16% prem, 2.96% 51 a.58 19.20 OO14 4 1.75 5.13 73 2.53 40.40 | 40.45 | 11.96 | 12.01 
24 1e% prem. |2.96\%a2.96% 52% 4.56 19.20 0014 '4 1.75% | 5.13 73 2.53 40.33 | 40.38 11.93 11.98 
25 61% prem. 2.96 52 4.53 19.18 0014% anne ¢ | 6.13 73 | 2.53 | 40.37 | 40.42 | 11.81 | 11.86 
} SUNDAY | | | | 
27 °a2% prem. 2.964 HOM 19.20 0014% 1.76 5.13 73 2.53 | 40.29 | 40.34 | 11.71 | 11.76 
28 4%% prem, 2.96% 51M 19.20 | 00144 | 1.77% 5.13 73 2.53 40.37 | 40.42 | 11.83 | 11.88 
29_.| %% prem. 2.96% 51 18.05 | 0014% 1.80% 5.13 73 2.53 | 40.35 | 40.40 | 11.78 | 11.83 
30_.| 2% prem. 2.96% 50% 18.10 0014 \% 1.81% 5.13 73 2.53 | 40.31 | 40.36 | 11.79 | 11.84 
31 ‘32% prem. 2.96% 51% 18.75 00144 1.82! ' 5.13 74 2.53 | 40.33 | 40.38 11.96 | 12.01 
| | 
Colom- | | Vene- yPortu- Hon Shang- Yoko- Si ° 
July | Bolivia bia |Ecuador Uruguay zuela *Chile rPeru gal Turkey conn oa heme Manila ‘ cane Bombay Java 
Boltotand Eomeeal Sucre Peso | Bolivar Peso Libra Escudo Dollar Tael Yen Peso Dollars Rupees Gutlders 
Checks Checks Checks | Checks | Checks Checks Checks C hecks ean a”, " ocks Ch Ch ’ ~ Cher ie “le " “2 Cc 
1..-| 34% 44, 23% | 97.66 | 19% 11.54 4.13 5.24 ... |sarseeo |r7iga7sisl1 041% |4o3c050 aGnee,. 37 a37 4 \40\sa4t 
2... 344 9844 | 23% 97 66 19 54 11.54 4.13 5.25 ---  |57%4a@57'4|77%4a78'4|40%a41 [4994050 57%a5744|37 374 |40%a4l 
Bcon ;, | 23% | 97.84 | 19% 11.54 4.13 5.24 -- |574a57%4|774a78'4|\40%a41l [49% a50 [57% 0574/37 0374 |40041 
Es ie ee anDAy 
6...| 34% 98 23% | 97.66 | 193 11.75 4.1 5.23 | 57 (ab? 731403 50 |57%%a5714'37 037 
7...| 34% | 98% | 23% | 97.62%) 19% 7s | 413 | 528 ; 57 ast sclt7 Seat? [at “cadl 3 torsaso |srscasr lay wast lal a4 
2: 214 | - > oe peers seie reece zeros ees ieeleeen fas reece [eres 1aaee , 
o-] sal | een + Ry 4.13 5.26 - 15794057 %4|77 4077 % 41 4 a4] %6/49%4a50 |157%4057'4/37 4 a37%4|41 0414 
10..-| 3448 97 32 | 21 28 | 97 +4 TH + oy ; 1 5 a 58 a58\%|78 est itty per gs, +44: 6a50 S7 94057 95 187 96687 74 a os 
ooo 34. 97.32 | 21.: } 97. ( u : 5.26 57%4a58 {78 @78%) 4041%149%a50 |57%a57%/37 4% a37% a 4 
a oe oe | ee) oe) ee 4.13 526 ad 57%4a58 |78 a7s\\414a41%|49'4a50 |57%4057'4|37'4a37%|41 41% 
--- SU)? A 
13...| 34.48 97.32 | 21.28 97.66 | 19.18 11.65 5.2 57 4a57%|78%aT8% ‘ \5 7 
14---| 3448 | 9732 | 2128 | 9843 | 19:18 | 1160 | 410 | 526 | 2 |sriiaarilteiarasliiicess laosteson lovecat slay a3yslaotasose 
15...| 34.48 | 97.32 | 21.28 |98.43a.78 19.18 |11.60a.65| 408 5.26 - [57% 057 M [78 4078% dittesa lapseeaoieiby cas7ici37 37 14140104084 
a6... 34.48 97.33 31.38 08 530. 87, 19.18 |11.65a.70} 4.10 5.26 --- |5754a57%4|784a78%4|41 4042 |4914.049% [57 405745|37 037 4 |407s0040 4 
ie--| sas | of2 | 2 = +4 - | 19.18 11.70, 4.10 5.26 --- |57%a58_ |78%a7856)41 4042 |49'4049% 157405714 /37 237 4/4072 4034 
8... . | 19.18 |11.654.70) 4.10 5.26 px |” bg @57 4 |78%10a78 141414042 |493¢a49% 1574 057'4|37 4374 |40"29a40% 
20...| 34.48 | 97.32 | 21.28 | 98.91 19.18 11.77 4.10 5.28 | “177K a78\%\41%a42 149%049%/57! 714140729 
2i---| 34.48 { 97.32 | 21:28 | 99.21 | 19:18 | 1171 4.10 5.28 “: [Syssasracley ave“ laisesa [apseesoae|e7 7 iea57'4 Sy a7 1a la0"sas0%4 
 — — wie a 99.40 19.18 11.71 4.10 5.28 pith 57 $9457 4/77 4a78%4\41}4a42 |4944049%4 (57 4a57%4|\37 a37%|407s*a40% 
a3...) 35 O73 1.28 99.40 19% 11.71 4.10 5.28 — 5734057 %|77 78 |41%4a42 |4935a49% 574.057 44/37 37 4 [40740414 
aot = pod 21.28 99.70 | +49 11.75 4.10 5.28 déle 97 4.a57 84 |77 4a78 4/41 4 0414/49 4049 % [57 4a57% 37 «374 40% 041% 
_— % 21.28 | 100 } 193 11.75 4.10 528. pat” 6a57 %/77 4a78 4\41 4 041 4/49 4.049% (57 4.057% 37 0374 40 7%4041% 
27...}] 35 97% 21.28 | 100 | 19% 11.87 4.10 5.26 573 77 . 57 % 
‘ < 5 ei. ‘ 5. coe 657 %|77 4a78 4 |41 4 241 4/49 4.049 % [57 4574/37 «37% 40% 041% 
3... 3 he. 31.28 100.20 19.40 11.82 4.10 5.26 — a 4.457 94177 4078 4 41% a41% 49% a49% Is7sea57%4 \37 a37 } 4\407 4a4lhs 
=...) 3 | # 21.28 00 | 19.40 11.82 4.03 5.26 --- |57 @57\/77%a78%4/|41 %a4l %|49 4049 % (57 4057 % a37 4 |40% a41% 
38.--| 38 9736 21.28 | 100 | 19.40 11.87 4.03 5.25 --- |57 @57 4 |77 4a78 M4 4144041 %|49%a49% 574a57%|37 37! 4|40 441% 
= My 21.28 98.91 19.40 11.81 4.03 5.25 .. \57 a57%'77%a78%'41 %a4l %'4954049% 57%4057%'37 037 %'40% 041% 





* Cents of U. S. money per Chilean peso. z American money per Peruvian pound. y Value of one escudo in U. 8S. currenc ‘i J y , 
y. dNominal. e¢ Effective May 12 1924. 
Commenced the quotation of Polish exchange in zloty instead of marks, which had formerly been the medium of exchange. The zloty is equivalent to 1,800,000 marks. 














NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1925 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 
faced letters in the column headed “‘Interest Period’’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
special reasons, are also quoted “‘flat,’’ but where this is the case the notation ‘‘/lat’’ will be found against the name of the 
Issue. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR JULY AND RANGE FOR THE YEAR TO DATE. 

























































































| Bs 1] j 
BONDS | & S| Salesin | pees, PRICES IN JULY. || RANGE SINCE JAN. 1. 
iss July. | an. | 
N. Y. STOCK EXCHANGE. (=< |Par Value. 1925. | July1. ; July 31. | Lowest. Highest. | Lowest. | Highest. 
wiv, 8 Government Securities | | $  |\Bid. Ask.|| Bid. Ask. Bid.  Ask.| Sale Prices. | Sale Prices. ] Sale Prices. | Sale Prices. 
rty Loan— | 
| || eS 1932-1947, J D)| 3,015,000 |100%s2Sale 1110081,,8a16 1100%s:Sale |100%sJuly 13/1015 July 2|100'%s2May 1/101%%2Feb. 25 
Pgeeeered «.------- sass seca lt 69,000 11ODs estate 1Opssssale | saaae ooo" 100%s3July 31)101%2 July 2 1Gorreotuly 3} me 19 
ii eat in rican ais - | iscucs 1} 1021243_ - - oo” swank é 7 aan a2Mar. 2'7s.June 
NOE wanccccecmanaseacnl JD) 3.000'/101 ----- | - 100 July 10100 July 10100 July 10 1021°;,June 15 
OS ee oc immemtl 1932-1947 J D 900 ,000 | 10118,,Sale 1110224,.Sale |1019%:Sale |101%s:July 30,103%2 July 7||101%s2Mar. 10 103%. uly 7 
peeeistered nooo sessc ages B) 7:90) ccc wainael HOS ae loin 19g [Chay 8 lozMaduly tor" Jeu: 14{103 "June 10 
* nd 44s-.-.--- “1l94/is Di ------ 16g 32) 102 103 O1%s2 103 nalewt Pe, ey ais AP: | an. é une 
SS SRR EES J D RAK (eee ee | epee ee " c umalessnne Gaudadledbbew ecackalsakeon keene lascnen Saean 
Becond Liberty Loan— | | 
TE Di aknaccesewe 1927-1942,\M N_ 10,000)|100%:Sale |/1014:3 _----|100 100%: 100 July 8/101%.July 3||100. July 8101%;May 11 
SEINE ocnncecccunsnrenet iM N) Pe oman aera oa 8 Wide tgp ams 100'%s;3Mar. 17|/101 *June 9 
Second 44s_..------- 1927-1942/M N) 4,567,000 |100%s:Sale |/1011%::Sale |100%,:Sale 100% July 22)101%* July 3 /100%sJan. 5/101'%:;May 27 
Pye pensccceascsesnces ae 34.000 |1002%g:Sale ||101!2s:Sale |10022s:Sale |100%s:July 30)101!%s,July 1 100%s2.July 30/101%%:,June 20 
Thir berty an— 
Third 4446. ..c-cccoccceces 1928'M 8) 6,046,000 101%: Sale |101%8,,Sale \1014ssSale |101%s.July 22)101%%..July 1) 101%3 Jan. 14)102*,,June 12 
Four. aoe Precocroceesesnons |M *| 42,000 |101's2 Sale ||101%,:Sale |101**esBale \101%s:July 20/1012 s2.July V 100%s,Jan. 13)101%°,;Apr. 30 
‘oO an 
ourth aha. eCeonennen 1933-1938|/A O| 9,441,000'|101%4s2Sale 103 Sale |102‘s: Sale 1102 July gad 2)|1014g3Jan. 20/103. uly 2 
Re 0) 57.000 |100%4g2Sale ||102%1;,Sale |102!s2 Sale |102!s1 July 22)1035s2 July = 2! 101'%%2Jan. 5)1035— July 2 
Treasury 44s ..-------- 1947-1952|A O} 3.069.000 |104%%,2Sale ||1072%::Sale |106'%:aSale [1064s July 30)108"%.July 7 104%y.Mar. 13)108',July 7 
INGE cccocsccsssggnssees® \A Oo} SN aces asdae : 110722 July 21/107 July 7/||101%s2Mar. 31/108 July 7 
...  » tt eer 1944-1954|J D) 3,082.000 |1002%g:Sale ||104 Sale (102% Sale |102%aJuly 30)104"%aJuly 6 100432Mar. 16)104'4a,July 6 
Regevered 1° eahe Escuniites °~” D) Se lcnads ween 1] rt eas 104 July 7/108 July 7| 10027 ,sApr. —— July 7 
tate an y Sec 6s 
New York City—4 4s-.------- 1960 M 8 15,000 |100% 101 101 1015%|100% Sale (100% July 25101 July 18 100% Jan. 3°101% May 5 
oe ae |M S| ee Sei : ___|}100% Jan. 17/1004 Jan. 17 
PP ny nae stock..... --1964M 5S) 1,000, |101% 101 %)'103 14 11027% 103%% 103% July 7|/103% July 7\}101} Jan. 14:103% July 7 
4\%s Corporate stock. -.--.--- 1966 A O} 1304 98 excae 11103% 10444 ,103% 103% | ES 1014 Jan. 3102% Apr. 1 
|) 1972\A 0) 201% 101%4|)103% - 110274 103% , : ..,||102 Feb. 26/1034 May 4 
4\%s Corporate stock. -.--.--- 19713 D 1,000 |105% -.--- 111081% 108%4\107 4 108% 108! July 7)108% July 7) 106 % Feb. 25/108! July 7 
die Corporate eek -o<ABREIS 3] === NGBNE TOR AGE Goatees doe, | mo oo- ooonaoooos =O Be. HANG” dune 1 
4%s Corporate stock..--.--- | 105% 107% 108% 107% 108 = acai . une 
ais Corporate stock. .----- 1963'M Ss) 3,000,|105% 105%||108 - Sale |107 * Sale \107 July 31/108 July 1))105% Jan. 20108 July 1 
2 Corporate stock.....-.-- ae N) 17,000 | 98 Sale |/100 10034| 99% 100 |100 July 301004 July 16| } 7. R 100 4 July 16 
egiatered .......<<0<--- = N cf eS = -| 99% July 6| 99% July 6) Sm” + - 19) 99% July ) 
4% Corporate stock. ..----- 1958 MN 4,000 | 98 9844/1100 100%) 99% 100 |100 . July 22.100% July 16|| 98% Jan. 20 100% June 16 
4% Corporate stock. ..----- 1957|MN 105 105%)\100 99% 100 | ; jt 98s Jam. 3/100% June 19 
ahnitnn ih danish aeoelins 1956|M N) \\-5332 “$83 99 %4 99, 99%! aol oe xs gan. = TD June 7 
a eee MN 97% 98%)|'__. eneuel a sonia 4 Feb. 6) 98% Feb. 6 
O68 pn dadbnnaposanncssascaune 1955|M N} | peepee aa '99% 99% _..|_.---- -----.|| 9834 Mar. 2) 98% Mar. 2 
REE coc ncageccosangnes iIMN. | PREPS , ___|| 97% Jan. 9100 June 12 
gaan Gaeneeeks eee 1957|MN 32,000 |105 083% 107% Sale 107% 107%)107. July 2!] 07% July 1 106% Feb. 11/107% July 1 
4% % Corporate stock - ----- 1957 | N| 11,000 |105 105% | 107% Sale |106%% 107%\107% July 07% July 16 it — iy 107 4 qaly 16 
NS N SS : vo an. an. 
34% Corporate stock......1954\M N 20,000 | 89 89%'| 90% - 89% Y91 8914 July 2)].90 July 28) 8944 Jan. 20) 90% June 2 
RN AEG RAIS: Nov. 1954\.M N Fo | rae \| 9054 89% 90 90% July 21] 90% July 20 er + pa os at = aaey 18 
N tate Canal 4s_--...----- 1942! ...- / ee 103% Sale | io 1% Mar. My Mar. 2: 
4s------- 5 poebeensecheennd 1901-5 12,000)|...-- ----- | dpe 103% July 11.03% July 1 atate ak op 103 44 July I 
ree c d — eee AA . 4% May 6 
ais Highway Impt__------ 1963|M 8 FPR 102% July 2°] 02% July 25|111% Mar. 10)114 July 9 
4s Highway r -vyn noane 1968)... #1000 | ==> EES | 114 July {1.14 July 9 Me duly re 198 Ad is 
Virginia funded debt 2-3s_....1991/J ORME anna | 64% x eb. 
Foreign Government Securities! 
Areentiae (Govt) 5-year 7s....1927\F A| 367,000 1102 Sale oat Sale |102% Sale |102%% July 17]:03. July 1 /|101% Jan. 10/103% Feb. 4 
Argentine (Rep) 5s of 1909_...1945|M 8 60,000 | 81% Sale || 8514 86% 86% 87)4| 56 July 7) 87% July 8| 81% Apr. 23) 884% May 27 
Sinking fund gold 6s ser A_..1957|M_ 8) 963,000 | 95% Sale || 96 Sale | 96 Sale | 95% July 1) 97 July 13 95 Jan. _4| 9744 May 25 
External 6s ser B temp------ 195813 D! 1.306.000 | 95% Sale |! 94 Sale | 96 Sale | 95'4 July 31] 96% July 6] 94% Jan. 26) 97. May 25 
Sink fund 6s of 1925 temp__-1959,J D) 1.345.000 |. ---- -----|| 96% Sale 95% Sale | 95% July 31] 96% July 15) 99% July 31 96% Jnly 15 
Australia 5s wi July 1519553 J, 1,417,000... .---- 994 Sale [999% July 22] 99%"July 21 994 July 22) 99% July 21 
Austrian Govt sf 7s..-------- 1943 J D) 549,000, 96% Sale || 98% Sale | 99 Sale | 98% July 1) 99% July 3 93% Apr. 29/100 June 8 
Belgium 25-year extsf7eg--1945|\J D, 336,000 |109_ Sale |108!5 Sale |108%4 Sale [10% _ July 1#}109 July 8 107 | — ap|1104% Jan. 21 
20-year sinking fund 8s----- 1941\F A 159,000 |107 % Sale ||}107% Sale |106% Sale [106% July 7)}108 July 13 106% 4 pr. 30)109% Feb. 5 
25-year ext 6 )48 int ctf ES 1aiy S| $06 000 | oi —_ | 92_ Sale 90 %4 Som 90% he 3 93% quly S 8354 uly P+ + — 5 
External s f fs inter rcts..-..1955 J; 916,000.) 874% Sale 857% Sale 5\% Sale | 85% July 87 July 7 3% oa Y% » 5 
External ae Oe Wt edkamcaneae 1955.3 D} 1,225,000 | eh ee | 9x Sale Ox Sale 97 VY, July 21 98 14 July 6|.97% July 21] 9844 July 6 
Bergen (Norway) 8 f 8s .---1945|M N) : 51.000 {iii 111% 114% 114% 113% Sale |113% July 30/115 July 7 108% Mar. 11/1154 June 12 
25-year s f 6s__. opera eS 97 14 97%| 97% 97%) 97% July 2] 99 July 14|,954¢ Jan. 9) 99% June 5 
Berne (City of) sf 8s..-.----- 1945 MN 74,000 111 Sale |109%% Sale |109' Sale 1109 July 301110 July & 108 Mar. 2)111)% Jan. 13 
Bogota (City) ext g Ss. ae 194514 8) 100,000 |____- Scie ~ | 94% Sale | 94% oar 941% 5 her ; 95 M4 any 2 92% od 3 907 zane on 
Bolivia (Republic of) s f 88_...1947'M N 154.000 | 92% Sale |! 95 Sale | 95% Sale 95 =8July 96% July 15 an. <\ 97 May 26 
Bordeaux (ity of) 15-year 63_..1934 MN 102,000 | 84 Sale || 8414 Sale &3%4 Sale 83% July 16 %4 54 July 8) 80 Apr. 13, 86 May 19 
Brazil (U 8 of) external 8s----- 1941 is D) 451,000) 96% ae || 9714 Sale | 97% a 97 % say 1) 9844 2 14) BOK ape: <i) + ey rs 
Cent Ry 30-year g 78. ------ 1952 D 356.000 | 82% Sale || x2 Sale | 82% Sale 81% July 3) S83.) July 24 V% . | 84% Jan. 2 
Sink t'7 148 (coffee sec).1952 flat|A O 103,000 104% Sale ||10614 106 4 106 "4 107 106% July 2)106% July 28 103% Apr. 1107! Mar. 2 
Buenos Aires ext] 64%s_-------1955|J J 311.000,, 96 Sale || 98% Sale | 974 Sale | 97% July 24) 98% July 1 95% oe. 2 99% June 9 
Canada, Dominion of, 58.-.--- 1926/8 oO 98000 10096 Bale 111007 Sale |100 4 100 ( 109 A zuly 27/101 | July 1 Hit $64 _ 17110276 — a 
oO « 8 sacsese 1931 oO) 189,000 101% Sale ||102% Sale (102 j2%)102 = July 103% July 7 1” van. 14 $i. July 
10-year gold ARRAS 4 ° 364 000 102° gets 102% Sale 102% — 1103 76 say 20 13 4 quly ? 101% —. 31103 %4 yen. A} 
0-year | Se N) 606,000 |102 Sale 04 Sale |102% Sale |102 July 20)10 July 7 . 105 May 2 
Ons ol (City) 88. jsmounaun 1954 J J) 66,000 | 98% Sale | a4} Sale | 984 99 98 _ July 8) 99 July 1 96 Jan. 16 99 May 21 
Chile Republic exter s f 8s..-..1941 F A) 161.000 106% Sale |\1077% Sale |108% Sale |107% July 1|108% July 29 1064 Jan. 2 109% May 6 
External 5-year s t $e Patanry: 1926 A o 102.000 103 Bele 102% Sale 102 +9 oe 102 bs quiy 9 1034 wauy 13 noe a — 3 103 74 gon. : 
20-year external s f 7s_..--- 1942 M 260,000} 99 Sale ||101'% Sale 00 '4 Sale 00% July 31/102 uly 14 van. « ‘ May 
+ Aa ext sf 8s gold sabeabata 1946 MN 68,000 107 Sale 1078 Sale |107 ; Sale 1107 ; July 8/108 +4 July 131064 Mar. 10 109% May 15 
Chinese, Hukuang Ry 5s------ 1951 J D) 191,000 | 42% 43 111% Sale 4114 41%4| 41 July 2] 43. July 6)|,40% June 26) 484% May 15 
Christiania (City) (Oslo) 8s -..1945. A 3 24,000 110 Iii 110% 11014 109% 110%)|109% sy 30.110 % heed 10 att) ~- D tt ee 7. 23 
20-year sf fis EE en 954 M bY | =r 9916 Sale 97% 994) GS'6 July 10) 99% July 3 0 an. 19/101), June 5 
30-ve: f 6s int ctf_._.....1955 MN 296 .000||...<< «<< 9832 Sale | 98 Sale | 97% July 13) 99 July 30|| 97% July 13100% June 11 
Colombia (Rep) extl 6348-.---- 127 A 9 76,000 | 99% Sale 100 A Sale 100 10? 2,100 : su 16 100% 5 hee 2 +49 os. 2 ons syne + 
Copenhagen 25-year s f 5448.--1944 J 539,000 | 94% Sale 9814 Sale 98 Sale | 97% July 20; 99% July 10 4%4dan. 610 May lk 
Guba Rep of 5s ‘of 1904 : * 22-1944 M8 96 % Sale 98 ~§=100 99 9 ‘ , , 96% 2. 20/100 14 June 1 
se ebt Ser A of 1914.-..1949\F A 15.000 | 97 98%)! O7 a9 09 Sale a9 July 7\ 99% July 23)| 39% FED. ov 0 une 19 
doce external ions. escsccoces 1949'F A 57.000 | 86% Sale. Kg R9O%| SO% 89% July 8, 90% July 28)| 84 Jan. 22; 90% July 28 
30-year s f 5'48-.--.-------- 1953\3 J 142.000 | 96% Sale 101% Sale |100'% Sale [100% July 18 102 July 3) 96% Jan. 2102 July 3 
Ozechoslovak (Rep of) 88.---- 1951 A O 177 .000 98 4 ~~ 99%% Sale |100 ‘oo. 99 be bee 2 yt rhe 24 + Fy o. : rete, neg B 
Si fd 8s ser B_- = siden oie 1952 A O 273.000 98% Bale 99 Sale Qa 0 99 July 7100% July 25'| 94% cs ) Veb ) 
m1 Cons Munic ef 8s A7771946 FA 70,000 109% 110 110% Sale {112 ‘Sale 1110 July 11124 July 24109 Mar. 28) 12 14 July 24 
Series B sink fd 8s_-...---- 1946 F A 131.000 109% 110 ||110. Sale {111 Sale 1110 July 1/112) July 20,109 Mar.31)112) July 20 
Denmark externa! sink fd 8s..-1945, A .e) 110.000 109 Sale 110% Sale |110%% Sale |110%4 July 21:110% July 2 109 Jan. 2111 Jan. 9 
20-year external] gold 6s. - - -- 19423 J! 1,042,000 | 99% Sale |\103 Sale [103 Sale (102% July 13105_ July 20 99% Jan. 2/105 July 20 
Dominican Republic sink fd 58-1958 F Ax 18.000 101. 102%| 102% 102% 102% 102%|102% July 131027 July 6/101 Feb. 18)103% May 14 
Custom administr 544s----- 1942 Ss 176,000); 92 os 95 Sale 126 a m+ 4 rhe a6 suuy 17 3a 8 =. a duly 36 
East Ind 25-year ext 6s. 1947 J 502.000 98% Sale 101% Sale 02% Sale 01% July 102% July & % Jan. 3% May 2¢ 
OS car anti aha fd gold 68s..1962 M 8S 611 000 | 99 F Sale 192 Sale 102% Sale |101 4 July 1102% July 13 98 % Jau. 2103% May 29 
30-year extl ¢ 5 4s----BMar 196 3 496 000 ga" at 100 +4 a 100 *3 mm 100° quiy 19 : hey + BS 76 =. 4 +44 Ys , +4 
Z tl gold 5%s_-Nov 1953 } 646,000. 93 Sale 00% Sale )% Sale M% July 1% July ¥2% Jan. oO 4 June : 
French Repub 85-year ext 8s_.1945 ; S| 1,141,000 103% Sore 101% Sale (102 —— 101% suty 1/102 '4 suis Bk . + te an. 1° 104% Jan. | 
ar @ al loan 7 %s_--1941 D! 1.218.000 \%y Sale 98 \% Sale | 99% Sale | 98% July 1) 99% July 20 5 - al , Jan. 
Oar its of 1924. 2.19493 D) 2'319:000,| 91% Sale | 8914 Sale | 90% — | KO 1; July 11 91, July 81 66% Abe. Bl sald dene 2 
‘ loan 64s A_--.-- 1954A O 280,000|| 91 Sale || 90% Sale | 89) Sale | 89% July 16) 90% July 2)| 56% r. 92% June 5 
Finn 6340 Ser B one encccsce 1954 A ° 74,000 91 Sale | 91 Sale | 89% a 89 1 aay 16 91 July 1 $5 aM ay Ml 92% June 5 
, G8...<<- 945 M 80,000 | 8544 Sale 8614 Sale | 86 Sale | 85% July 31, 87. July 7)\ & pr. 3 89% June 15 
ee vl aking Pond 9372221950 Ss 290 000 a ——— | O41), Sale 93% Sale | 93%, July 20) 94% July 5 93% July 20) 97 44 June 
German ext'l loan 7s int rets..1949 A O 2,606,000 93% Sale || 97 Sale | 963 Sale | 96.4 July 14 97% July__1/\ 91% Apr. 27! 98 Jume 
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BON Es 
N. Y. 8T DS | Es Sales in | : 
Forei nn tae over RE | par yn | bi vice, | 
eign G , me, |Par Vi an. 2 > i 
Grt Brit gt fed Securities ~(C ‘oncl.|) aiue.| 1925. || July1 PRICES IN JULY 
’ a | 
sone sone st ivamcsooay ae : A| 971,000 Os Ask.| Bid window Lowest RANGE SINCE JAN 
Register o748-.--- ets Al _1..006 05 Sale |104' Ask. Bid can Highest N.1. 
Greater P lin a tanya 1929 F ( eae ] 4% Sale ( e. Ask. Sale Pri . Lowest. 
ee a Freqne ¢}60 of 19937771953 i =| 405,000 |116% Sale | 116% Sal 105 Sale ifs % a saake Prices. Sale Pri Highest. 
aiti (Rep of m rets.._.1964 : 212.000 | 90” Sale 4 Sale (117% 8: } July 6 5% July 17 104% ices. | Sal 
Hungary (Kin Cust 6 f 6s__--- 964 MN 261. ) | 90 Sale || 943% Bai. 7 Baie 116% July 6 104. July 6 4% July 3 107 74 Prices. 
Indus ik ing of) sf yeast 52A 0 rr ‘000 | 88% Sale 94 14 greo*i-en° i g July 6117% July of 104. July 6 108” May 20 
Japanese < Japan 6% ne Beo<s 44 F Al 493 000 92 Sale B5% Sale g 3 - Sale 92% y =<5 : y 21 11 5% Mar 3 a) Mar. 9 
jovt sterli 4 _.1927\F A 776.000 | 89% Sz e 06% Sale 6% Sale + de uly 21 65177 _...1115% Miz . 3118% Ma 
Extsf6\%s ng In 4s..193 404.000 | § § Sale 0: 1 > 96% Sal > «July 21 +>. July 2) 89 ° ar.24,117% MN y 20 
Oriental Development 31/5 J) 561. | 9882 90 || o082 Bale | os {Sale | 96 July 6 8614 July 2) 8: Rae Stl act? sane os 
—secee 19) J 561 OOF 917 @ 99% S: 42 Sale 27 uly § 96% J 2 8: 31) 95% . ‘ 
Lyons (City aperpens o. “199A A) 2.015.000 8214 Sale || 354 Sale | 8354 Sal Aix July 31 84° July 2 S32 Apr. 9) 8544 Jan. 13 
ee apg BS" ity) 15-yr 6s ---1934 MN 18 OOO 84% Sale 93% Sale 3 , Sale +44, say 24 100 Sale 2) 87 Apr. 21 96 % June 5 
pete 93. 76 . fale || 85% 85% 24 Sale 3% July 2 y 1)| 98% Jan. 1) 94% J 
antir rig 448--.-- 1934 MN 100 ah 85 Sale B5% 851%) 85 ’ 92% July 9 54 July 1 % Jan. 5/106 4 June 12 
oe aa Y PRN 1943)_.. 100'| 84 Sale 8414 Sale 5% Gaile | 85 July 15| 94% July 81. Mar. 27 )” May 19 
) ext! 5s of 1899£_- 1943 “| 14,000, 18 —_ 84 Sale 83% Sale | 83% July |9| 86 y 1 90. Ma . 27| 84% June 
Assenting | set 1308 Hoge 3] oo gg" 20 || 17 ale || 83% Sale | 83% July 27| 8454 July 16|| 8346 iar. ot) Oe. ane 10 
Assenting 58 large. --—— 5}----| 87,006 a Fe ho ase 16 July 2 85) July 7 are Que: te a me & 
Gold dette 48 ——.  ameeeabetsis pala ~~ 0 | 33% Sale 40, oO 40” "Be wae ee 21| 86% July 16 ig Apr. 13 86°" Jan. 6 
Assenting 4s of 1904. ------ 1954 “a “sae ae 33% Sale | 31% 33 | 3i Jul vonfeoweee ---ee-l! July 2i| 24 ay 
ng 4s of 1904 large.__. Oo "ea" “a5 c= a - wy 2 2212 - 3 ac © 24 ¢ : 
Assenting } oF isei fargo ~-27~2)2222 | 48'000 3 23 183g 7777717 ‘31 July 24) 33% July 16 7 May 28 453 Jan. 21 
Assenting 48 of 1! ope tearees begs 183g =----| 181g -19%| 1934 July seveee -aen--|] 90 ABE. IB ai” Yen. 
Assenting 4s of +4 ban ah eer 37731 MSs pees _ ale | 19 ale + } July 14 19% July 14 35 San’ 15 40 Jan. os 
ssenting 4s of 19 arge-_.. 53°" “93% ||" . -| . July 25 20) 34 July 14) 19%A 10) 37% Mi 
Treas 6s of 191¢ eam pape 60.000 23% || 21K “2: rer ee etal ; July 6)| 18% y r. 24) 25° J ay 1 
P Nabeiecalemeetie le 199 000i |n--2> 2=2-- i nt en 184 Mar. 26, June 13 
N epee Og scans enneu 20 Sale 22% Sale | 22. July “geegesp : 20 A 9) 26% Jan. 1% 
Gineriande’ fb Piat-------19721 |, SER hee. i saiy 9 Gass sas a] Jae May 1 
Norwa etait Ss ana" "89°" Sale —— 135% 36%) 33. J 24, 21) Ji ly 241| 19 July 9) 32 ¢ May 5 
y ext ef 8e............ 195 | | 328,000 Sale 6 % , July 13) 37 ily 24) 19% Jun 9) 30% Jz 
20 yr extis f 6s___--- 54'A O} 546,000 104 Sale | 1f 1 Sale | 95% 8 | 34% July 2 3¢ July 1\| 3: % June 15 2874 an. 21 
20-yr extl 8 { eeeeeren 1940\A O 192'000 100% Sale ie 4% Sale 108 ale | 954 July 24| 35% July 14 33 July 13 23% Ton. 20 
30-yr exti I eo eae 1943|/F A 295 000 112% Sale l 13% Sale (103% Sale [105% July 13 9614 July ‘ , 34% July 2 : Jan. 21 
peewee 5, » 110% Sz 13% Sale , July 3/108% y 28| 88 Jz 4143 Jz ¢ 
thy fh Ree 1944\F A 4 00}, 98% Sale , Sale |110% 8 102% Jul Ru July 15 : an 10) ¢ an. 21 
‘ias=—=£...... 195% | 584,000) ¢ e | 100% Sale »% Sale | July 9/104% y 15 102% ) 96% J 
a (Rep) b0-9r wt Bisa. 1965 3 0} 377.000)| O74 Belo 100% Sale |100%4 Bele jiho* Say aa Lp RE 10038 Jane Siloase July is 
gore (Rep) ext Bs Of Bigarc195310 BD 1.771.000) vy Belo |\10054 Sale [10154 Sale 100 July 23/101 ¢ July 13 110% ECTS. Mey 16 
ep of) g 63......... 1944|A ;'000||100% Sale 96% Sale )1% Sale |100% July 22)100% . y 31) 97% Jan. 3'! 3% Jan. 
aan xternal s f 8s 6S. poovacee 1940/A 103.000 954 a 102% oy | 95% Sale | 94% July 17/101 4 quis 16) | 97 4 7 3/101% May 48 
poner Caen RB al 12s 9G R10 A als LS da Hay a) Se da B08 May ae 
25-year tate yO) OB gaon=- teeta D 037 000! vente - i 70% Sale 60 12 Sale }100 Sale 31 103 July é || 94 %4 July 31 ore May 27 
Rio Fog Ay Epos ----1941/A O 37 000 yo) an W)% Sale + ta Sale | 69% July 20:100% July | 9944 June 19 10 % June 2 
Rio de Ja e Do Bul sosrgcco=-I Res FA 0 000 109 % ee 95% Sale FP Sale R754 J y &| 70% July 6 97% Apr : 4 May 27 
neiro 25- ----1946 73.000 Sale | 111 95% 96% 95% uly 31] 9014 July 2} 66% » 2)102% J 
25-year » 25-yr of 88 AO 89 0 10114 Sale 111% 110% Sale 5% July | 90% July 16% Apr. 18) 79 an. 30 
Rotterda SE Chcbepecsuns 1946/A O 138 Goll Bate 95. |104% Sale 105 f Sale’ 110% July : 1) 96% July 1}, 87 May 19) 9 Feb. 7 
Ef Salvador (Reg, Bas oe 1o4el8 8) i22'000!| 93” geie || 9832 Bale 05 106 6) 104 july 26/112 July 15109 3 19) 95% Feb. 16 
Ban Paul or (Rep) 88...------ 1964|M N ie oot | 93 Sale | 95% Sale 04 4% Sale | 95% | er 1107 July 31 109 Jan. 8 By th! July 15 
Ban Paulo (Oity) s f 88..----- 1948/3 J 92,000 100% 100! 91% Sale | 931% Sale | 94 J y 24) 96% July 31/ 101% Jan. | 12% May 23 
Mitekis ant o fio,” 195% J} «114,000 |1¢ 14% |/102% Sz 9314 Sale | 93%. uly 31| 95% July 31|| 94 - 21112 MD ‘ 
External ) ext s f 8s- 52\M N 29 (i 1 3 4 Sale <7 Sale 103 ; 93% July : 95% July Os Apr. 16.105 Mar. 5 
Beine Dep: s f 8s temp ctfs __- -1936/3 J 440 0|| 99% Sale |105 Sale 104% Sale |102'%4 Ju + 31) 95% July 1/| 93 Apr. 28) 0534 Mar. 6 
Berbe. on (France) 20-yr =_-- 195018 J 154 ooo! 1101. Sale | 9 95% 99% Sale |104- July 3/104 July 8|| 92 A r 1 98 Mar. 3 
Boissons (Ole & Slovenes gie--ibas J J toe ‘oool| i-gaee 103% Sale 102 ry, 100 34) 99% July 16/106 = July iS i” * ar. 30 104 Feb. 2 
Bweden (K Jity) 15-yr g 6s .--1962|\M N rte es 90 Baie "| 99 M4 Sale 100! 4 Sale 1923 July a 100 July 26 103 Jan. 16 ne % June 8 
a Ete 5 ingd) Spree. 22193910 D 415.000|| 86 Sale || K7%4 Sale | 8S 14 Sale | 994 July 31/104, July 17 100 Mar. 39 101 June 17 
gwiss Confederation » f _ ----1954 oa ans 900 104% Stic 84 "B44 84 Sale | Q7 Le sy 14) 88 12 i 3 445, 7 as | ‘on June 13 
Saute ant hide... bb 00 Sale 04% : 4 R44 (as y 6 « y 6 2X4 . 0% 
Tokyo City eye ext 6 =--- i Oeela 2 703,000 1168 Bale ios “e — 104% 104 “ A + te July 20)| 44 July 99\| 84 4 ape. 13| 91 ‘7 32 
Trondhjems (City) ext 6 448----1044 A.) 344.000 1004 sal [103% Sate {118% Sate [11934 July “2110334 July. 29 (103 Ape 22) 87 Mar. 16 
pean crnetae (eae die 8 gals (142 Sub tac She UFR Ja 1 July 29 103, Apr: 19 105. Jane $3 
Railroa: saat Oe. --- 1 Ro 57 000) 97 %6 Sale | FM Sale |101% July 1 6% July 13 {113 an. }3)1013¢ May 28 
rete dee | oe | Be PE Me ae | SR Nee dat 
Alb & 8 nd Ist gu g 58__----. 1943\J_ D 19 Sale |/110% Sale 10812 § Sale 10834 July 5|100 July _2|| 62% July 15 4% May 27 
Alb & Busg conv 3 i40-_------ 1943y DT TB ooollton ee woe | [10814 Sale |10734 July 15/100.” July of | 97° Jan. '2.1015 June 13 
Alleg Vall est Ist g gu 45____- 1946/A O 18000 101 ||100%4 Sale 1100: % July 27)110% July 6 |106% Jan 13 101% June 13 
Alleg Valley gen gu g 48----—-- 1998/A O 6.000)| 82% “ga3z||"Gars (Ole clio se 100% July y 1(/107% July 27 1104 Apr. 22 
Atch To r lst g4s__...._July 1942,M 8 '000|| 8344 85 || 83% 845 ii #4|100% July 11102 July 13 | 7/1114 Feb. 
p& SF gen g 4s... July 1995 ¢ 5 || 82) 6) R24 87 0% July 8 _ July 13 |100% 3 
R ed gen g 48 1/9 J 331 600) 91 92 | 82% 85 | &3! ‘ 83. July 101% July 1: 4 Feb. 4 
sad nan thgtanrNENe: ‘ ' 91% | OP, ) 217 y 13 |100% 102 
Adjustment « 4s... 1995 re) at ‘one 64 64 91% 93%! RO Le 831% July 11| 83% July 13 |100% July July 13 
coengane ‘ 6: { July 15) 8312 uly 23| 8 81015 
ene a | Bars Sale|) Ba : BSB aos saat taka 23) Be Heb. ail Bait Hie 
existered.._____. tl} 00( noe “o2-- ‘944 Sale 2% July 7| 75%. . | 9 > | 83% . 
fe 5 TT a 88 aa eae -as aaa aa] St sos gaaa des: a) HG Bee 
« 4s of 1905_.......... 1955 ___|| 793 Sale || 84% 2% 837 uly 14| 88% y 1] 88% : 75% : 
Conv aie 55|\J D 7 ( TUM, ween! { 84%| 83 Sale 84 July : 8% July 17| 86 qJan. 8) 9: 4 July 24 
ook A “ropa BF aye) Ba oR Bal agi guy oh os dao] BR ae ge 
cky Mt div S------ 1928 - ac | 84% 82% 84%] 8314 | 8434 July 2) 82% . 9) 85 
enort Line Ist | ay “as RES 1965 7 ° 2,000 reds | "997 7| sax 8 ; + « Sale anys quay 28) 85 , teed 79% 4 <3 85% Mag YY 
cere let & ref 4s... 19 5e lt J 3 000)| 831g 847%4!| a ° 99 4 | ee 2% July 31) 85% July & att Jan. 13 aoe Apr. 23 
ay Teosistored —— === == 2MS 26 ( 41 86 87% 3% 7) 83 12 99 98 July : te GG: | 4 Jan. 2 5 June 3 
Atl Knox “ ‘hn div g 4s_-_-- Ms |. 00)| 92 92% es -| 83% 86 | 63% Suir oal Bate Juiy “20 | 81% Jan 854 July 
AE bs U2" ( . @ « y 2 725 y 2 ¢ ° 8) 831 : 8 
aa 3 See ae ik b ors amet x 19,000|| 884 “R01 a 4) 95%| 92% quly ral anid Suis ds | 33% - 12 1007 Ape. 43 
year s A___-1944| =7 “67471 | , 92% July 30. 95%¢ July 7| 86 28 87% June 
oe ST aase’ pts 144d ; 13 000 Oats “9614 102% 9] Mass 5637-34) ho 95% July 2 | 92 $28. 30 80 5 quae 5 
“ee 000 '|102 % 97 10: <4 9% July 15, 91%. _“\| 91% Jan. | 95% J , 
10-year # st cons 4s. ..-Jul 1951\J z 2 OOK 2% 102% 102% 3 O74 &: H 5 91% July 18 4 Jan. 12 9 z July 2 
10-year secured 73. --.- y 1952\M ons oon'| 82i$ -a 0354 Sale 122 16 Bale | 9744 July ba exe: 88 iG Jan. 17) 9252 May 27 
yy ae 1930 M N #3000 89% 894 c tM . g5 » 103 102% July 30 97% July “30 102% Mar. 25 103" May 27 
Atl& Danville gold 4s_ o--75-- 1008/8 D 55. 0 |107% Sale 92% Sale 91% 89 4 8514 July 17 102% July 30 | 99 Feb. of 03 Apr. 23 
Secon le ist g 48___— ct 1952, MN 87000 91 91% 107% 108 107% 1194) 91% Sule 13 85% July 23 |102 |, Jan. 28 ts) May 25 
Atl & Yad eh the aaa ehaenindl IMs J J 31 BoD 86 86 52 934 93% a] ‘2 107 % |107 Sale 24 93% Sie 3| 854% May 26 1 3 34 May 13 
Austin & % Ast gu g 48 eee 1948\5 J 1.000) 764 77 6)| 87% 88? obs 9376) 23 us 3 108 July 10| 389. Jan. 27 8514 May 26 
Balt & » Fala og “aeeeaegaians 1949 A O 42000 62% 63 78 4 Sale 5 a8 s Sale Rt July 2 94% July 3 105% Mar. 19 108 ¥% Apr. 28 ° 
Ohio pl g 3}48-------- H+ q 20:00 | 983 7734 oR 6874) 67 784) 77% July °1| 7BKe July 6| $5, see. 8 9 — 11 
26 AE ERTS 5) . 9844 § 9 = 5 67% : 78314 July | 85% a _ Ju 
let g 48_-— - = -- naan ==" aal@ = Stem 5 A 29 | 7214 Sale '| 76% July 27 68 July 1 | 763 gen 31 ; June 10 
Ounean atte Dae - July 1948/4 al asaaooll Seo Boe | 99% 10034) 99%5 102 |100% Jur “s 8 100% July “31 S276 gan. ey oe 
gine fae an J} 741 000) 8474 34 “001% Saie "| 87” hen tents 3 | O56 Mar. 27 100 * May 19 
Mime... ... 1995.3 ; 725,000 | 89% § o 87 7 Sale =-7- . _....,| 99H 1; 7100% J 
10-year 6s t ctf... 1945 D 413,06 9'4 Sale 027 SA 87 July ;: - || 99% Jan. 2 ¢July 8 
22 ee 48) A one 0|| 85% Sz || 937% Sale 4 S89 &7 y 31 90 % “< | 9934 Jz 2,100% Fet 
Antate HME 3) ee the 18 sale || 91" Sale | 90, Sale | 39 wale 35) SPs Tay 28 Bat dan. 24) 989 Ape. 2 
PLE& W ) Ist ¢ 3448__19: oJ D) 543,000) 03% Sale | 103% Sale |100% eke 89% July 29) 93% July 5% Jan. 6| 90% May 5 
1 — ‘ 3\% Sale 4 Sale ily 15) 92! J 1|| 89% Jz 1} GOu% Me 
8 W Div ay Sys ref g 4 925 MN 6 ( 101% Sale 54 ale 102 * 100% July : | 92% July § | 89% Jan 9) 20% ! ay 13 
tes s..191\MN) : 5,000)) 997 103% Sale 2° Sale 1102%¢ July 2111033 y 9)| 85% Ji 7\ 941% May ; 
Southw D & 348....-- 210,001 9% 100 || 9 4 Sale {102% Sale 12% July 15/103 % July 2)| 4 Jan. 2] 92% J ay 27 
Tol Cin Div ist bg" 1950 3 | 210.000); Ss seis | 99% --<--| 99 Sale [10145 July $b 1GS os guy si102% Jal 5\104 May 8 
Battle Creek & 8 & ref 4s wee 1748 J) 1,622,000)! 99% Sale | 0012 Sale 85% Sale 99% July 15) 03 % July 1 10032 July 15/104% fay 5 
Beech Creek Ist turgis gu 35. -1989\3 FA 33,000 || | 6834 oesee OR 17 Ne antes € 854 July 31 +45 July 15 9940 31104 % aey 28 
ee _ a IT Bee Ae | ate a5 ya $68 Fa 2 | gost Jan: 14/90 Jane 14 
reek ext 1st 3s... \y 3.000 3 -----|| 60} mats a 73% 95%4 July 31) 98° __“|| 99% Me 2) 90% N 
Big Sandy & xt lst @ 3348. -..1951/A 3, 83 ae8 92 033;|| 93° 96i4| O38 gait ats July ty] 6 July 1|| 68 3 uly” 3|100 54 May 6 
poe 5 y Air | imo iat 40... 19443 D! 2'000|| 76% 80 — 90 b4 4] 93 9514] 93! ao July 1|| 68% Ja y ul) 99% Ma 1 
Buff Re & Western 1 6 ist 48. -1955,F Al 14,000)| 85. 0 || 80% --.--| 9014 95 | 90% July 11} 93! Uy Bea sam ol ance ha y 15 
uff Roch & Pitts st gu a 4s. ae J | 20 000 G52 86 S7 2 Ge ot 6270 795 : +4 July 3 or 3 July 11 09 ie oF 29) 62% May 20 
Consol 4s gen 58....- 1937! J) 1000! 9182 67%|| 69 4 Sale | 87 9%%| 80% July 3) 9049 July 3)) 9 +4" 9] 93% F ay 20 
etaciwa soit | 7.000 Bt he 93 03. Sale | 68 70 5/4 July 1 80 *3 July 7 BiG ay 3 91) b2 he 5 
wart ehcp Norio ta -i6u)% 3 ESB S88 igs: 1B rors day ‘ahh g 3a a] oo Fee gl BG Be 
. u con ~~" 7634/A O} - - — R71, BTL RS (1013 934 July 13 9314 . y 1jj 67 I: 9] 88% Jul uN 
Canadian Nat gu 5s. -.--.. oF ) 3.000 | 993% o=< R25. 7%) 85% S8 g|100% July 6 V1 LZ July 13)|.9 an. 10) 73 “ uly 15 
Seeds Noahs rie ABA gl g8'000 10055 1005S) 10255 i feet Bede ai guy 181 ae AEs Sith, Re? Bp 
ear deb TOiineawe 1940! | 000). . "a 441102% ‘ 1% 100% 5 “— y 2/| 803 2\102% Apr. ; 
Canadian Pac $9, yh G------ 19agig y 101,000|[115% Sale 103 74/100 % 102 >. bests. July “9110014 -- $2. Apr 22 88 14 npr 29 
Carb & Shaw Ist « 4s stock 22. -\y | 162.000 \116 + Sale 1161 117 {116 02441101 % July 29/102: Jaiy 6|| 9954 Jan. 30| 832 Mar. 9 
Caro Cent ist ved bg Ppp 1939 M J 615,000 791g ome 1177. Sale 116 Sain i6 ‘ July 97! 93%, 5 3) 1M is —— 19 100% nh : 
© Clinch & Ohio Ist 5s___—- 1949/3. . fo76 See |) os Sal 7 Sale § July 29/117 % . ¥ 20| 93% July :/103% May 
Ist & con g 6 o Ist 5s___..19% J 1.000 82 94 Q9 12 Sale 80% Sal 116% July 2 ‘4 July 7) 115 ¢ July 27 93 22 May 13 
Cart & Ad Is s series A__-._-1 383 D) 140.000 Br oil site -7777| 0) pare et Scie 17] bose July ite gee. f Wee wee 
Care SS Poe tn © aa ----1952)J Di) 133 1004 10144| 101% 8114 8 y Fl isse Suny oslo Jan. 2 7% Feb. 14 
ee 000 1063 10134) 101% 1013 4 82% ‘= ae y 23)| 79 di 8)118% M: , 
Cent N E 1 ac Ist @ 4s- : j . 24 Sale ~ 134/101 % Sale 81 July : ; an. 2 s May 12 
a cal 9485 — 107 \% Sale in Sale ( 4 July 3) SLY - 93 J: ax 81 Jt 
C O Reorg st guar 4s__.....- 961) 4 5.000 85%4|| 854 ile |107% Sale 100% July 2¢ 4 July 3)| 73% an. 20| 93% May J 
Cent of Ga Ist con « 4048~-°-71830 4 J 26,000 | 7484 75% i Ss 84 3 107% July | 101% July : 100 ~ ay 6| &3% yd 7 
Copeot 1 gold 5s - ---Nov 1945 F A| 1.000 96% r+ F, 68 34 Sale 764 SO ae 7 . uly 17 105% to. : 101] July 4 
Resmered..........---. 1945 MN) os hte > (lata 99 ei 3 £736 July 53| 78° ~ Jaiy “23/| 74 Jan ola” May 11 
Hel & gen secured bonds: ——-188 | 68.000) 99% 100” 102, 108 /1023¢ 108 6554 July 29) 68% July 7 a3 36 gee. 9 80 May 11 
Chat D s series B temp_ D;} 105,00 % 99 | 100% 02 |101% 10: 102% July & 99 July 2 64% Jan. 6| 70K 3 ay 11 
Mac & vor money ¢ roman ttt Ao 79" 000 103 jSale itt: a33 o7l, 102%4|101% Saly 13 102% July § 101 “ Jan. 30 $0 4 aay 25 
r Div Ist « 5 51J D 4 | 99 Sal ; 103% 103% . 3102% July ¢ Jan. 27 May 26 
§s....19463 J 5,000 | 83 e |/102%4 Sale 12376 Babe 103. July y 9|| 9954 Jan. 5 102% Feb. 4 
5.000 | BB ncne-|| Bb ST) | nbi6 “87 "|'RGLS yaiy“ialioa5egaig ine SRY 1024 June 11 
oa : 99 2 7 85% uly an 03 July i s Jan. 21104 2 ay 16 
PUA ob EGR oll a ANE 
uly 17!| 99% Jul 18 86% Tune 25 
uly 31100° Jan 12 
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BONDS | ES | Sates én | 


PRICES IN JULY. 
July. 


N. Y. STOCK EXCHANGE. |Par Value. || 5. July1. | July 31. l Lowest. ' Highest. 
$ : ‘'|Bid. Ask. Bid. _Ask.| Sale Prices. | Sale Prices. .| Sale Prices. | Sale Prices. 

©en RR & Bkg of Ga col g 5s_.193% MN 55,000! 95 98 (9844, 97% Sale | 97% July 30 98% July 3 95 Jan. 98% July 3 
Central of N J gen g 5s 198 J J 34,000 108 109 Sale |108% 109 [108% July 18/109% July 13)/107% Jan. 10 June 1 
Registered Q J 6,000 |106% .-.-.||107% 109% 106 Sale [109 34 July 14|108% July 14,1064 Feb 08% July 14 
Oent Pac Ist ref zu g 4s 220.000 | 87% § 88% Sal Sale | 87 July 30, 89% July 3) 86% F 90 26 
8 
1 








RANGE SINCE JAN. 1. 
Lowest. | Highest. 





| 
| 





ee 


Mtg gug 3s 5.000, 95% § eee | 96% 97%) 96% July 24) 96% July 24|| 95% . 24 
Through St © ist cu g 4s 20,000 | 86% 87% 88 | 83% 8714| 87% July 13) 88% July 16|| 87% 20 
Charles & Sav Ist g 7s________ 1936 ne an 116% |) ee mies ERP ar ee 1 é 
Ches & O gen fnd & imp 5s__- 25,000, 99% 101. ‘Sale 10014 100 291101 July 1'| 98% 2 1 9 
Ist_cons gold 5s 101,000 102% 1|102% Sale |101% 102%,101 July 7)103%% July 9)! 7/16 . 19 
Registered eee EE ME BEM ln cec acco ct a Ra iP 1007 51 16 
General gold 4\%s 164.000 | 88% Sale || Sale | 90% Sale | 90 July 23) 913 an. ¢ 10 
1,000} 85% § ii ¢ 90%; 86% .-...| 90% July 7) 90% July 7|| 2 
472.000| 95 §& 9734 Sale | 98 Sale | 97% July 1) 98% July 
,305,000, 106% 54 Sale |105\% Sale (104% July 14)106% July 
j | | | 


4,000 | 97 | 9814 9954) 98% 3} 9954 July 
7.000 1 : 8&3 .| 83% July 27| 85 July 2 
6,000 | 8: ho are ...| 85% July 8] 85% July 
27 .000 . 81% 81% July 9 83 July 2 
4,000 | 8: 9814) 98% _____| 98% July 15) 98% July 15) 
Chic & Alt RR ref g 3s 160,000 j } 63% 64%| 63% July 23) 64% July 7 
Registered oo re ( 62% = 


f 60 & Ana Sa a, RPA ee 
Ctfs of dep stmpd Oct ‘24 Ce ee ee , 1! -, 60% 61%] 61% July 27) 62. July 2/| -; 
Ctfs of dep stmpd Apr ‘25 int. ---| (6: 6 6 60% July 29) 60% July 10) 
Chic & Alt Ry Ist lien g 3%s___1950/J 48% July 1) 51 July 7 
Otfs dep coup Jan 1923 on__---- 47 July 16) 50% July 
Ohie Burl & Q Il Div 3548...-71949 84 July 25, 76 July 


R tered ae SRS ae 
Illinois Division 4s 90% July 29| 92% 
Nebraska Extension 4s 99% July 26.100 July 
General 4s 88% July 30, 90% July 


Registered 
Ist & ref 5s Ser A 197 
Gecage City & Conn Ry 5s____1927 
Chic & E II! Ist cons g 6s 1934 
Chic & E II] (new co) gen 5s___1951 
Chic & Erie Ist gold 5s 1982 
Chic Gt West Ist 50-yr 4s : 
Chic Ind & Lou ref g 6s 1947 
Refunding gold 5s_________- 1947 
Refunding 4s Series C 
lst & general 5s Ser A 
is 
n uisv Ist gu 4s 
Chic Ind & Sou 50-yr 4s 
Chic L 8 & East Ist 4s 196 
OM & Puget Sd ist gen 4s____ 1949) 
Chic Mil & St P gen g 4s_May 1989) 
i May 1989/J 
May 1989|\J 
Gen & ref Ser A 4%s___Jan 2014/A 
Gen ref conv Ser B 5s__Jan 2014) 
lst sec gold 6s 1934) 
Convertible 4s 
tere 1 
a Pea: 1934 J 
- & Mo Riv Div 5s 
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Registered ‘ 
Craig Valley Ist g 5s 
Potts Creek Br |st 4s ¢ 
R & A Div Ist con g 4s______1989 
R & A Div 2d con gold 4s____1989| 
Warm Spring Val Ist g oe... 198) 
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45% July a 47% July 10)| 
73% 76 July 13 
101 July 27,102 July 6 
63 July 31) 65% July 6) 
111% July 15112% July 15 
100% July 1,100 July 1 


91% July 29' 92% July 16 
1024 July 13103. July 1 
79% July 30. 79% July 23 
87% July 15 88% July 1 
93% July 16) 93% July 16 
46 July 1649 July 8 
78% July 10, 80% July 
69 July 21) 70 July 
87% July 28, 90% July 
47% July 17| 50 July 
47% July 22) 50 

1:104% 

50 

50 July 27 
49% July 27 
| 99% July 3 
99% July 8 


to 
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Oe 


eb. 
79% Feb. 
102% June 
684% May 
112% June 
100% June 
87. Mar. 
92% June 
104 


ene] 
NaN 


893.000 | 60 
22,000)'109% 
1,000; 99% 
__.._.|) 85% 
51,000 | 87% 
45,000 |101% 
3.000 
18,000 
5,000 
479,000 
113,000 
5,000 
112,000 
649,000 
351,000 
268,000 
636,000 
582.000 
549,000 
24,000 
31,000 


23,000 
9,000 
82.000 
33,000 
75,000 
1,000 
2,000 
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ANH CONN 


Regis I 

General 4s 87)N 
Stam non-payt inc tax_ 1987)! 
Genera! 5s stam 1987 

Sinking fund 6s 1879-1929 

1879-1929 

1879-1929 


« 
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henphyhye 
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OOK nS 


SAASAASUDS 
S225 


A July 23 
A % July 24 
A 
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BOMO=SSSSSSLSSSSVVSSLSSSUSSESIESSr 
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100 July 14)100% July 8 
106% July 1/107% July 2i 
110% July 23,111% July 
94% July 23) 96% July 
83% July 31) 84% July 

7.000 81% July 28) 81% July 6 
,176,000 86 July 31) 87% July 7 


o-< | see — - << - -<-<<- eooe« 
3,000 é 4 2% 102% July 28/103 July 13 i 


1,000 eee % BS 78% July 31) 78% July 31 
2,000 ‘ ‘ é f f 85% July 2) 854 July 
1,000, |101 } 101 1101 July 30,101 July ¢ 
ae | 1h B ees 4 o — . . _ 
25,000 105 03% 10: 3% 1102% July 22)103% July 3)! 
1,000 | 92 || 92% 93 92% - -| 93 July 14| 93. July 14 
48,000 | 96 96 4% Sale 4 96 95 July 30) 96% July 
4,000 | 95% 97 06 95% July 23) 96% July 
193,000 | 78 i) 88% Sale S: 87 July 28) 90 July 
279.000 | 59 82% Sale 6 80 | 79% July 30) 84 July 
127,000 | 91% § 93% Sale 2% 8: | 914% July 18) 93% July 
39,000 |101% 101 Sale S: 100 July 30)103% July 
451,000 | 100 Sale | 98% Sale | 98% July 29)100% July 
44,000 |116% Sale |117% Sz 117 July 1\)117% July 
Pe | ee. cee eee _— seal : = 
226,000 | 76% 80%| 784% 78% 78% July 27| 81% July 
298,000 |..-.- -.. | 99% Sale | 98 Sale 98 July 29) 99% July 3 
1,000,; 993 101% 100% 101%,100% July 21|100% July 21| 
5,000 | 935 4 || 95% -..- 95% ...--| 95% July 21) 95% July 21! 
6,000 ‘ Q% 93% Sale | 93% July 31) 93% July 
| ) ij ¢ 4 A 
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10-year secured 7s.........- 1930 
15-year secured 6 4s 1936) 
May 2037\J 
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164.000 
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Chic St L & N O gold 5s 
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4)" i ipseaieetepere 
Memphis Div Ist g 4s 
Ch St L & P cons g 5s 
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Cons 6s reduced to 3 4s-_...-15 ‘ 
Depeneure 58 K 


tamped 
Chic T H & S'east Ist 5s 
Income guar 5s_.-.._- Dec 1 1 
Chic Un Sta Ist gu4%s A....19 
lst 5s Series B 
Guaranteed gold 5s 
lst 6s Series C 
Chic & ff i) am Dec 19: 
Consol 50-year 4s ] 
lst & ref 54s series A______ 19 
Choc Ok! & G consol 5s 
Cin Ham & Day 2d g44%s-_-____19: 
Cin I 8t L & C Ist 4s Aug 19% 
Registered Aug 1936 
Cin L & N Ist con gu g 4s___-_- 19 
Cin 8 & Cl cons Ist g 5s_.....- 19: 
OCC & St L gen g 4s_.-...... 19 
20-year debenture 444s_.__.193 
Sn 2 GE Dicadcnennene 1993 
Ref & imp 6s Series A_.....- 1929. 
Ref & imp 6s Series C_...--- 1941 
Ref & imp 5e Ser D........ 1963. 
Cairo Div Ist gold 4s_......1939 
Cin W & M Div Ist g 48_...1991 
St L Div Ist coll trust g 4s__1990 ! 
Registered I 
SP & Col Div ist g 4s_-.....194 
W Val Div ist g 4s...-.-- 194 
Clev Col C & Ind 6s_.......19: 
Clev Lor & W con Ist g 5s_- 
Clev & Mar list gu 44s 
Clev & Mahon Val g 5s 19: 
Cleyv & Pitts Series A 4%s___. 194: 
GD ©) BIG. ccscecsansenes 194 
> * eae 195) 
Clev Short Line Ist gu 4%s-___196 
Clev Un Term'is Ist s f 5448s_.197 
[a oF 6 BO BOP Bo ccacecesce 197: 
Coal Riv Ry Ist gu 4s__-...-.-.- 194! 
Colo & Southern list g 4s...-.-- 192 
Refunding & ext 44s--- 
Col & Hock Val Ist ext g 4s___.194 
Col & Tol 1st ext 4s- 5 
Conn & Pas Rivs Ist g 4s_----- 194: 
Cuba RR Ist 50-yr 5s ¢ 195: 
lst & refund 7 %s Ser A_...193 
Cuba North Rys 6s stmpd-_-__.196 
Day & Mich Ist con 444s------193! 
Del & Hud 4s 194 
10-year convertible 5s...--.-19: 
l5-year 5% 19: 
10-year secured 7s -.. - 
D RR & Bdge Ist gu 48s ¢ c 
Den & R G ist cons g 48...-.-19: 
Consol gold 44s - 1 
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July 
July 
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Apr. 
May | 
May ; 
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¢ July 
Apr. 
% Feb. 
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6 July 
% May 
June : 
June 
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May 
Apr. 
May 
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May 
Apr. 

¢ July 
Apr. 

6 July 
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July 
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Mar. 
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| i* SY sedcdboduadt’ eek | 7 Jan. 
essence IGG’ popes ba / ae Mar. 
: 5, 84%) 81% Sale | 81% July 31) 85% July 3)! % Feb. 
89.000) 96 Sz 98\%| 98 98%! 97% July 20) 98% July 10 >) Jan. 
15.000 98% ___--| 99% 100% |100% July 22)100% July 22/| 99% Jan. 
1888 tore sans gate Sole 10 Tae lNgeed Say 2a toga guy Ung Bia 
000 Sa 05% - ) % 5% July ‘¢ 1% July 2: 3%. ° 
302.000 25 Sz |" 9914 Sale 974 won 97 \Y July 28 + 45, July 3| 914% Jan. 
8,000 y¢ O1) 5% oan q 90 July 7| 90% July : { an. 
14,000 | 79% 33 5 | 80% Sale | 80% July 31] 814 July 16) Jan. 
11,000 81% ‘ ’ R2! 83%) 834% July 30| 83% July 3 Mar. 
’ 5) 83 | 80% July o 80% July 30 quly 
‘ ...|| 88% 1 Ql B7% - awit wae i % Jan. 
16,000) 87% { {| 8814 9114) 881% July 11| 8814 July 17/| 87% Jan. 
‘ 07% 7 2 107% ota: baa a all seuse<s 4 Jan. 
8,000' 101% ‘ eu 101 ...|102% July 2)102% July 11 )) 7. 
‘ 96% OF Sa at ol { an. 
6,000 98% 1 ‘ 100 100% July 2! f 1 ke 
sakeanll Eee as ‘ 6 paiey deena May 
&2 
; 83 
40.000 97% 
33.000 106 
279,000 | 99% § 
1,000) 83% 
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83% Dal sconen 54% May 
83% , was ‘ Mar. 

| OS 99 «July | 99% July : 95% Apr. 
105% 106%105 July 106% July Mar 
100 Sale (100. yr 16,101 July | Of Jan. 
834% 87%) 8&7 July | 87 July 3% Jan. 
107,000)' 96% § 98% Sale | ’ 98% July : 96% Jan. 
386.000, 90% Sz ( 93% y % Jan. 
a; 86% ...-. 3 34 ‘ 8H % .--|| 86% Feb. 
844 84% - sale 44 Apr. 

78% 7 S4 st) 84 . - * xe Jan. 

1,000 83% Sz Sale 86 Sale R5% July : 8844 July 3 3% Jan. 
5,000 102% Sa Sale 104% 105% 104 July 105 July 20 . Jan. 


Pr 
~ 


Who 


KN = &— eK ate 
noe ee DO Re ee 


aN 
- 


pt 
& De ODSDxrnm 
} al Ss 


— 
~S 


‘ 
'‘ 
' 
‘ 
“~« 
~ 
— 
\ 
~ 


~ 
~ 
~ 


Wormor 


tS 
ao Dt > SSDS > pt 
nw 


ZO4Zn.60e 


PNOh = HONS DSO 


SNOKNASOONN De Ouocr en” 


— mite 


25 
13 
1s) 


> 


— 


0.000. 89% Sale Q! Sale 92% Sale 91% July : 93 July 1 9 Jan. 
2,000 96% Sale 97% . 97% 98 | 97% July 9 97% July 9 > Jan. 4 July 
204,000 89% g% On? 91% 90 M4 Sale 89% July 91% July 10 Jan. » May 
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: 351.000 103 Sz 5% 106% 104 Sale 104% July 31106% July 2 Jan. Apr. 
98,000 101% 8: Sale 102% 103 103% July 23 Jan. 3% July 
37.000, 108 Sale (109% -----|108% July 1094 July 20° Feb. 14) Jan. 
16,000| 93% | 94% .....) 94% _----| 94% July 94% July 28 | 94 ‘ 94% July 

327,000 | 83 ale « Sale 83 Sale : os 84% July 7 ‘ c “A™% May 
41,000 86 86% 89% 86% Sale q 884 July 11 51 ‘ Sar 
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BOND Ee | 
N.Y S ts | Sales in || : | 
_ STOCK EXCHANGE. |=: | July _— IC 
Denver & Rio Gr . | &a |Par Value 3 PRICES IN JULY 
Improver ande (Conclude io — July 1. a, ¢ : — 
Farmers Lt nt gold 58-. - 92 $ Bid July 31. | Lowest RANGE SINCE : 
Ist & re c S F dep rects Pa 28\J D 122.000 951 a Bid. Ask. Bid ask uve Highest. NCE JAN. 1 
, u oo sale QR 1 “6 . s Low ceneaeiaans 
Bankers Trust a Ee ny 1 1955\_---| ial 4 98% 98% 97% Sale an Prices. Sale Pri est. Highest 
‘Assnt to J’ne 15°23 8 dep 2,000 60 Sale 45) 7% July 31) 98% J ces Sale Seles P 
Am Ee agreem't.| 60 ciogs id aiebedic 45% Jul —_ = Jan. os 9 Fa Prices. 
a a ee —— , ae ; : 54% July 2 46 h F 
et Fa ge Gr W oat — Feb 192 = ------|| 58% Bele 3 3 a5 P | , July 8} 45% July 2/7 ». 9 
Tempo Ft D Lyk aaa ¥ A) 2,334,000 56 60% zi) aaa Foi: nei 70 Jan. 12 
Des P 1h “ «’/ etfs of de posit - 35753 J 22 GOO 6D Sale 56% Sale L 59 % Jan. 12) 69% 
Det & Ma al lst gu 4s C 2 OOO 41 Sale 51 52 OU% © . | 5 mete ‘ 56% Feb. 11 a M4 Jan. 10 
Gold oe lst lien g 4s ----1947 7 8 ee eae onan 49 44 is’, 49 1914 Juls 1, 61% July 24 = June 18 ant —_- 12 
ger pqus ae ha cameiee | { 33 Sale G ve 4 3 | my ae ors 29 5 . 1 al 20 . , 5 g 
Dul a a ae gacaiceo=-"iEar Z D "3 000 i ; 75 ti - 55 io 7 » 20 oe s 39% oy 16 + hi Jan. 13 
seahe & Nor gen 56...- %1MN Sa 6% 70! ts id 71%, Sale ae July 9|| 45% Apr. : 2 2 July 
Dul 80 Shore & 3 een 21987/4 © 100) BT Sate) 44 5 45 Sale | 3% Say 88) Be yee 8 | 93% Jam: 2 936 Feb. 2 
East R ore & Atl g 58-.---- Fi AO 12,000 2% .....| 10% ; Sie GIG 92) 9 uly 9) 65 July ‘§ 71% July a| 2374 Feb. 4 
yM No 1 is wie I 100% 1¢ - - 103 , July 21) 93 y } ¢ . 31: 75 J 
East Tenn o Div ist g 48---194 , 15,000 | 87% i 101% : 21| 93% July 9 O1 Apr. 16, 67% une 12 
East Tenn crs lien g 5s- — ee 48 A Oo $000 7% Sale R54 Se ote 10] ' = . 4] Apr. 1 O4 73 Feb. 14 
a&G ----1938 M § F 87% Or) 32 1%, Bl - July 7 102 ---||102 F 1| 9434 May 
Cons Ist go ja div 58----19303 ).000 | 99% ____- 90% Gg sl si July 29. 86 July 9 100% sibs” Ane. 18 
Elgin Jol & gold 5s---.-- “46 JJ . 773 sence Z v , 100 uly <2? 66% July 100% Jan. 13/107 Apr. 14 
Bost ist @ 66..---- 1956 MN 99% -- noi pO 2 id 14 100} <a S| Sl a= 107 Ju 
i Paso & SW Ay ht -o---- 1941 MN 1,000 100% 101” 10014 -----|102%4 § <--|100% July 23 102% duly 14 &% July 29| 90 Jone oF 
Erie = con extended at 79, “a iaae AO 7.000 101 ‘ Sale 102 ; 102 , 10234|102% ae : 2 'y 6 99% Jan. i? pits July 14 
Rexistered - prior 4s.---. 1996 ;' ; 127'000 |107 44 Bale” 10244 -- 722/10) 102% July 28 102% July 13 100 Mar 5101" ene 25 
od cane aera eee ) 312.006 07% Sale 108% Sale 0 i102 gs y 13,100% Jar a 1 Mar. 2 
Ist consol gen Wien # 48---—- iséa'$ 2 10||'7054 Bate || 7152 Sale | 70% 70 p21 yay 6 10335 uly “6 94 an: $1036 dune 22 
hgh et NCEE 377 ---- ies nan 70 7 7 July 15 ’ || 99% Jan. 5 2% f ry 
Penn coll trust € arn -168i18 . ee * Baie “|| 62 ae certs ee 106% July 3 129% Jan. 5/102 % oe. 3 
"i meat & 4s yee ttt F A| 38,000 | 65% misioeie cicghhemaeole ros a J = sg 3 2 con. a 109% June . 
Gen conv do Ser ooeees AO 61,000 95% — 961% 97 P i; July 20 63% July “a * 67% Mar. 19 73% June 29 
Erie & Jer 4s Series D..----- 195: AO 222,000 yes Sale 63 yy 647 +4 g Sale 95 Jul , sd 61 % Apr. ] rr 4 Mar. 28 
Erie & P am Pad f 6s. “2-7 == 1988/9 $ 102,000 7384 ae 64% 64 ; a Sale 63 Tule a4 06% July ¢ O51 June 16 oe => 24 
oo BE ° 2% ~ 5 = ‘ . 2 4; A ’ G! * ~ r ¢ x3 
Baten tae meta Yl Gan) Shae Sale| Fo sale | FI Sate | 88% July ea PORE mca 
ce ‘r ware “7600/0 7 "|| 843 104, [103 Sale f103 sur tt ota uy 2 80.7 Abr. |6| 69 Feb. 18 
as ‘oast 1st 4 «| attaatils 43\3 J ; 100 apa “8 .-| 84 3 July 31.105 2 <u! 2) 6Q% " “61 69 Feb. 17 
Ist & ref 5s 4s 1959\3 11,000|| 93% 99% 100 904, . 5% July 21 ¢ Apr. 25) 7 eb. 17 
9! . ¢ ut j ~ 01% ‘ 2) 75% Jz 
Ist & ref 5 ser A.....---- 1974) D) 6,000) 9% 54 99%|| 99% 100 99%4 100 i00. July 7 1 6 Jan. 7/106 4 Jan. 10 
Fin Weete 5s Ser A wi_- mt iM 8) 385,000 92% 9344) 92 991, 100 | 99%. ily 7100 July 7 Jan 1644 Apr. 17 
easves 974M 8 - 93% Sz 4 G5 G2 a? 3 99% July 13 1 July 7 . . % - 12) 84 x f 
Fonda mtd & Nor Ist 7s. 193 ‘ | 151.000 | % Sale || o6 Sale | | 2% 93%) 92 Seals 3 100 Jul 99 June ‘ Jan. 12 
---- r = That: Se 43) , bleed July 16 ¢ ; July 11 6 4 3 100 
Fort St U we & Glov 4%s 4M N| 176.000 gic gegee 106 8: | 9374 Sale 93 1 ul} 5 O2% J 54 June 2 Jan. 15 
ne 48.---1952 MN 103. Sz 6 Sale | 931% July 31) § uly 29) 92 e 20 100% ‘ 
Ft Worth & Yo lst g 4%48----194 | 106,000.) 6 ale 115% Sale ss : O51. Jul $1| 9644 July 2 92° July 16) ¢ ( July 1] 
Ft W & Ri Denver City 5)48- 1g J) - 4 64% )| 66% Si 1139." Sale f115" uly 3 96 July 1 93 Mar. 28 967% May 29 
Gr 1 4 1961 J D 89 ‘ 5 Sale 64} ~ 4 July 9 12 July l 9O5\% - 28) 9 yY Ma 
Frem Elk (4 st g 4s_-- 1928 1,000 |194% 77777 #9 54 | \u% Sale | 63% July 13 139 «July 31 9514 Ma 3, 974 May 29 
, ; bps . “% ‘ 26% July 13) 67 ily 31) 10 y 16 96% J : 
Gal H & Sa Mo V lst 6s- 285 3 10,000 4% 2 ---- 106% 1 rt uly 13, 67 Jul of Jam 31120 July 12 
n Ant M & P ooo teacle oO) | 92% Sal OR 1, 5 1043 ily 6) 63! . 21139 J ; 
2d guar e P lst 58.1931 M -| 5,000 |108 ale 06% al a2iz 104 Jul : 33% July 13| 7 July 31 
edhe Wane xten §8.-...-- : N| 4,000 | 199% |105 y 931, 9644 96 $e et 13 104% J 89% Mar. 2¢ 73. Mar. 9 
& Hend ist 58----- 193135 J) van 1100 100% On} Sale 107% 10% 4 96% July 6 9 s July 13)/1048 r.26°90 M °.3 
Geneyeo Riv RR let ws fe-----1 ee ¢ Sooo Sess 105% |i 100 54 ooaz 100% 9 1108 July oe Je 924 Jan. 9/104 Jan 3i 
C . cons 58 sab. 104 26. 91% 92 || 93% 8| 99% (July 25101 July 07 n. 2 98 July « 
Ga Car ae Not int mugen 10304 3 28:00 | 10% 10034) 109!% Sale 1042 103 190 July 10 100% duly "2 107% Bay 12 108% Ape. 18 
Gr Ra&ale and ist eae | 2% OOO 92 4 «77 ~- O51, oF 04 6 105 104% hee 39 94 Jul ~ 99% Mar 27 ) July 10 
Grand ‘Trun Ist gu @ 4148- --1MOA O 1,000 99% 100 997; Sale 4% 95%! 94 %g euly 2° 105% July 3| 90% Jan. 100% June 5 
nk of C a oosolkOlis @ 9 | 64% Sal + fs Sale ag ( 1% Juiy 24) § ; July 8 100% 1. 8) 95 ; , 
15-yr det ‘an sf 78.---1940 A O| 2,000) 94 4 Sale 66% - 9% 100!4| 99% July : 05 Juv 9 1% Jan. 51105% Apr. 2 
Grt Nor—_G g sf 6s guar-- ‘ O| 131,000 94% 96 95 ‘ bs | peice: uly 22100 Jul 9 93 Jan 5)105% June 2( 
en 78 8 ----1936M 8 117 115% Sale | . 984) YI 64 July 3 July 15|'| 99% Jz . 13:102% Me 0 
Ist & refu eries A_-- 8} 117,000 |106 4 Sale {116% Sale ‘ ot y 3 66% J 1% Jan. 4 Mar. : 
jaetng gw ee ACS 9). igs als [ides Sake 2” Sie oy al setae al ge tee og, de Y 
Gen utes 5% bar 8... 93'000|| 92% _ ale |\110 Sale 7 Sale {107 + de he es 16% Jul; S\le; Apr. 2 7 June 4 
ge 5% Ser B_-----1952 iI J 92% 9: "gos ‘ale |10974 Sale 7% July i¢ 6% July 3 115% - 2) 963 ~ 
Gen mtge 48 Ser B..- 195: " 3 G2 Sale Sale 1109! y 16107% Jul 1% Jan “ 644 July 13 
59 Ser © ---1952\3 JI 16 Se ee Hai G0) Sale 94 July 2311 ; vy 8 106% Jz - 21117 Avr ‘ 
ae Fo eT eotentch 3 J 311.000 2% Baie ~|/101 % Sale |i Ne |'s9s2 July 31|-93°* July 10 109°" Apr. 14/111 Mar. 14 
Greenbrie Ae’ apuaiaemaarcs oe | Feb) 1,000 92% Sale 1} 955 Z Qe - Ol Sale jit : ? )' O1% Fet ° aa 1 Feb 5 ae 
Ry let gu & 48.....1940) »| 36 | 69 le || 95% Sale | 93% 5 1 July 28 10: 9144 Feb. 27) 9: - 
Guilt Med & ee iee Fise ~---- iodo MN 36,000)| 14% gd» ll ib% 15 go 5 Sane | Pa fey Sin we & Bate Son 5] 91% que 5 
isld ref 5s 5M4s8--.--- 1950 x } a 86 2/8 15%! 15 ; vt 79 July 448 uly 2\| Q 4 Jan. 5103 an. 3 
tg a shes ist 48-1954 QR -sase G05-7| BT |, Be ab, | 18s JU Hl ac AR 38) Apr. 18% June 20 
Vali one ano EB -aa igg-| guts TOR as IBIS $a os Fa Bel os Re Hal fy Ros 
Sas caheo: te FOROS | ‘ } (yf July « . . &% - 4 
mame cmapuaie | s..| Bs SE ais ib, OR Ha SHR 25% dans 1g] Seed Sank 
eee ete tee is  resekre 1937 J eee Mller «dere 2b eter t3\e4-* July 21 O36 Mar. 3/103 "Sune 3 
Ist gu g 5 ex Ist 58------193: M 3 30,000 | 95°" “96” 100% -_- So - =< 90% duly 23) 9S Jul 80. Jan. 8 03% July 2 
Housatonic 2 rode. 5 eR 933 MN) ---- 9 96 || 98 § 100% 1013 onee « : y 14)| 89% Jan. 84% May 18 
cca t S....... 1933 MN) . 99% . || O84 46 OR Lz oom — 88 n. 6) 92 : 
Hudson & Manhat 4 v sseee 1937\M N| “Oe 99% 101 _ ye 100 46'4| 96% July 25 97! os ie Mar. 19 90% syne 19 
aan een 58....1957 F Al 73000 92% oi 100% 100 : 3 34 72 July 6 96 2 oe. 15:100% Fete. *~ 
ust income 5 S Gutta _F A| “VOO 87. Sie "| 5 444 “Or vee . < O52 an. 10 99 oe 
Registered , __.-Feb 195 . ; : Sale | 91% Sale | 8 D4 94% Jul : 99% Jan. § nr May 23 
meester aia 9 Fees Smell neo hater beicbae io san ais iol ee SH Hey 
TL. ic ncienacawn 1951 ay : 76. Sale | 76 Ss s y 31| 92° July 3)| 86% ig OR 
1st gold 3448......---------10 te ; J 1,000 | pipe “cscs - 6 Sale 7514 July 27) 763 864 Jan. 5 942 aay 4 
argent i9sis 3 Beads 93% -- O03 70: y 27| 76% July 20 91% June 10, 91 3 May 21 
Extended ist g 3448.....---1 oa} | 4.000 | 81 81%) 874 BT Le 93441 93% July | . 67% Jan. 14 774s June 10 
, Renee red §8.------- 1951 A ol oscusell TO Yt 4) - BI" “BE 90. July 7 a July 20) 914 syne 24, This <me 4 
st gold 3s sterling. ........1961 AC ------|/ 81 || Se ; % 11 5 | 82 July 25 03% July 23) 90% ar. 6 94 | ne 24 
meets a AE 8 iw Rs) Bee) ee eee ee gi Aor 28) dsc duty 
ee ce VZAO ~~ "Il B7% «672~«SN|s«64 . ( . . an. 23| 84 Jun 2:3 
ats i... ... 10,0 % 72 || 64% 7 p% 80% Jz > June : 
ye refunding fo0oooooa Fa M 10] 8594 sate || 88. Sale | Sos 2. : Ros dan. 15] Rose Zune 19 
Registered SE: 1952 82,000 | 88% Sale 85% _. o4 86% J oe 84 May 18 4% May 15 
Coll tr onic ee 523 J 13.0001 78." Bale || 90% Sale 82% 873 ¢ July 20,88 J 62 Fet 84 May | 
R Itegistered NO&T "1953 a N 1 a’ 000 18 81%), 53 4 ' - 7 y Sale RRIy July 7 si , at 4 Jan. \S 4 + at iT 
Ns ae ee e \ “=n =5 =-=- | = °< ‘ ‘ r s ! 29 ¢ 55 J - = ‘ I oc 
Refunding nwo onnnnnnn-n 7535 MN. 1,000 | 831% Sais “B25- Bal sot " SS July 22 a} x4 July 6| aa" oer. .7| 85% od 25 
LF peat, sevured meeseeet 77 pe MEET Eo fs Sale| Shoe Sai "| BAN Suny 11) 858 July 8) BBs dan: 31) S388 Jno 72 
alro Bridge $8. .cccce 1936 J | 26.000 (103 \% 4 4 4 105 102 4 “ 3 w5! ; July } és Jan. 23 2 une 1 
Litchfield gold 4s. - J 11,001 3% Sale | 102% 8 02% 103 1/83 Jan. : 8414 July 17 : 
Me ist & is... 19: 2 109 4 Ss 2% Sale > 1 3 5 103 7 55108 ; an. 2) 85 y ds 
Louisy Div ter 63 ----- ais enn 88 14 ued fe 1 Sclini te 113%l111 i gay Fe ie sa CF Sh. Feb. 19 53° Mar. 20 
aha Div lst 34s8----1953 J 5.000| 70% 82 | 7: , 92 |8 4 ils 111% July 2 2% July 7 3'4 July 25 106 Mar. 20 
ee ies asi 4 “Lig Bie Bh O/B ER A BS iis $n 39 10884 Jaa” #3 
"e ---1951|\I JI ae 69% 72 || 73° on" 7314 July 10 73% July 29 944 Jan. 211: » 4 
Springf Di Dh. suet ait thee ) J 1 OOF Uv% 72 3 is RO 4 July 10 31 + « R884 Fet 3 July 
v ist & 3s__.--- 1951 J 000 71% Sale so°% 73 « : 73% July 20} 7 4 Feb. 4) 91% 2 
estern Lines tA eresanba: 1951 5 5 1:000|| 79° -_ | 72% - rp wanes S ek oas 70 Feb. 5 oS +4 June 17 
ores : B 48.----- 1951.F A! “+300 78% go It a” Rs, 83 7314 Suly 9) 7217" P sis 2. 16 82 1f duly 20 
= j . $4; — | zZ > 5 . ¢ : : y gi 2 ‘ aA lay | 
Ind il & tL N O it 58 arene -saaqlF A R. 0 863s 87 || 88 Sale | 78% 8314 July 10} ets, July 2 71% = 21) 4 —. * 
« oo O7¢ - } c 1 - 2° y - ° 2 r « 
"hen ts fe 5 & ref 5s A eaasane 19653 J “12000 965% Saie | 100% Sale 5M, Sale | 86% July 31) 88 Ki 797 = 27| 83% May 28 
Intern ef g 5s Ser B___.-_- 65 Ji ie 87% 90 || § 7% Sale 9037 &: : o July 1 4 & wr. 20 R27 May 
termat & Gt Nor fet Gas2-71924 00 |aGo$S 2th 2 | Se sis | #035 Fals” 30 10054 gals") Sh say $a] ae Mae 
AT dasbepenspe 1952 113,000 10 .--.-||1005 () 993% 995¢41100% July 20) $2 A 96% Jz 7 ‘ Feb. 1( 
(aia ae iy ara s v3 o > Jul ‘ July ‘ 6% Jan. 9 57 . ) 
way of Cent Amer wore s-oen~= ap 145,000 +H — 103 %% Sale 103 8 at 99%, peed 5 100% July : ne 4 Jan. : 109 ¢ June 25 
a Cent Ist gold 5s ist 5s..1972 M N| 21,000 || - - - = 72% Sale 73 ale |102%4 July 1] 99% July 14 00, Jan. 6 101 June 16 
Certificates of ¢ a eae 1938 J I 70,000 76% Ot RN Le 1374 Sale 725. July : 1104% July 13 19% July 14/100%4 Jan. 16 
Px. & vet 5 4s ~——"  ee ) 18,000)| 57 2 “a. 77 4 Sale it i 73°" Tals 24 74% July ay 190 Feb. 6 Tit ey: s+ 3 
168 ee 19 Eq 5.000 : 60 60! ié Sale mar d July 24, 71 Jul = 6 Apr Uo72 sune 2 
KalA&G ear lst 4s > iM Ss go nanil sacs * 016) 58% 5S a7 July 21) 7 uly 24) 67 ak: < 
R ist auc is... 19: 43 J 57 000) 193 ance 60 29° ale 58% July <1 i8 July 67 Apr. 97| 7: eb. 2 
a M Ist gu g 4s. 58...-.- 1938 J p 13,000) 84% oI 21% Sale 42 2 58 Soin + 59% July Ss 76% Jan. 3| i June 24 
K ome 20-year 58..-------- 1990 A O RK 99% hie 100 1 90 85 : 4. lg| 1944 July 16 +4 » July 20 58 Jan. 5| 65 ‘ eb. 26 
PSS See “-=--- . bY - ’ ) 2 = » J 2 + reb. . 
K C Ft '§ & M con g 6s----..- TNE 3 000 100% 1aDte S152 oo 21% July 1); 19% July 30) 60% Apr. 30 
C&MRE& Pay Zz 48. =221886 me: 22 000 ity, 4 fs 100 hb Re ) me 4, 84 =| 81 hai 972 July 6 86% Stee ‘8 2 Feb. oy 
an City South gu g@ 58...1926 7 326,000 r+ 2% 103 Me 103 3 Wy Sale 100! uly 8 82 Jul ---- : . une 12 
Ref & Imp lst g 3s if 1A O » { 805% Sale 7a. 03 )2 103 Sale Ol, July 16 100! July 10 RO i Se = 
a I 5s - - ------ 950 A ( on BU ORY 87% Sale Sale 103 Jul) +4h Ow Julv 16 # an. 3| 8 ---- 
emee Reise IRE 3 Bie mois le | Soon te | Gis Paes Huy 26 198s du |e dos: A ees 
Keok & De ‘entral g 4s ta 960.3 J) 521 | 89 Sale || 9 vy Sale 72% 8 994, July 24| 87% July 1 RO% an. 6103% May 25 
sh 48----~..- OR7 21,000 | § ede 0] Sale 2*4 Sal 72 3) 99'4 Jul 1% Jan. % *4 May 2: 
Ctfs dep st Ape. 5s ctfs dep - pad J 3 4,000 84 Sale $6 1, 7 89 1f Sale | 89% July 23) 73% as 3)| 95 Jan 13 8854 May 22 
Knox & ohn as to int -1923,A O 83% - bly Sale | 85\% Sal 14 July 30) 9244 ily 17|| 70% Jan. 8 100% May 27 
Lake Stpd as to int...-22 5552) --5)  ------ 8S! a 85’, 87%! 8 4 Sate BO'4 July > 1246 July 10 g A: Jan. &| 75 J ay 4é 
eE& Ww nr aaron see Toy h ae | rae sae %43 2 17, 86%] 85 ry dl SH ters. 8% Mar.30 92 une 11 
ez old 58 t gold 5s_- iors $ Rt ¥s a a s) . S4 Ys July 9| 87 °~ Ser 1!| 83% Mar 30 £3 { May 23 
$6 ate 88. p--aa-n=a- ey 7 ri “% 101% On as iS : . July 21) 84 Boh 17) RT ic May 1: 
Hogistored. 8g 302 zzzzzZ}9e713 D 9.000 | 9995 100% Hee. sasicl-( eanfoweee wove nae-=-||ee--2- Feb. b¢) 8775 June 10 
ebenture gold 4s......... 1997 30.000 “2% 96% )| 96% ‘ 4 . 101 a : ee Aa CARRE MELT 
25-year ad yn 4s...-.---- 1928 a ‘sg gt 200 gore £28) 28% Pt oe lied * ‘ge oO say eal cate so--- a/R See. 5]/100% Jan. 3 
astecd.............. 1931 M 4) 197 000 | 97 7 sé 7s Sale & SU =a ; uty 23; YO Jul 2 994 Jan 5 1¢ 4 Jan 3 
Leh Vall Harbor Tern j N 164. 97% 9% QR 1 ule 72u%8 £ July l ‘ ily ‘ O54 F > 100% June 1¢ 
Leh V Vall Harbor ‘Term ist bar2i05aF A 000)' 9534 Sale | 9814 Sale | 95% Sale | 7714 July 31 si July 24 eeis Tem. Fe tee ° 
st gug res A 91% 985 96} Sale | O6 12 Sale O8%, July 23) § uly 1|| 76 > ) $1 May 14 
Leh Val (Pa) gen con CR oo samrrees 7 32000 1 101 102 ; Ra 9454 Sale | 96% July 28 9 Jule | 97 i Feb 1 a9 June 19 
en con & 42... 2003 | -—> L 2% if Q «<<<- , = Yi Oe « lv 2 » 44 -] ¢ ? - : 
ae bros harwcns 4s...-2003 M K1 — O43 100 | 9% oF | OB% Bale i02 July bade dep ies 95% Jan. 92 bs F, Feb. 21 
en cons wage Sononsooo~onens MN 58,000, 79 “"— san’ Bites, arpcnts Sale | 95% pd 18103 July 2 1008 Jan. 23) 95% 7p. 23 
napenannens 5008 NM _1.000'| 7 *° 8314 Sale |" 807 ~ oo os July 7 tae Jan. 6103” Jun 23 
50.000 87% s9* 77 81 | 80% 82% 851; July i, a 93 Mar. 6 OS 4 ne 11 
Sl bas $3 18 sate | a1 s July 1, 84% July 16 3 Jan. 13) 9 Apr. 23 
= 91 Sale | 91 July 3 81 July 16 Jan. 6 4 Jan. 13 
4 Julv 31 91% July 19 3% Jan. 6 4 + July 16 
RR Jan. 10 93 uly 3 
une 9 
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BONDS 
N. ¥. STOCK EXCHANGE. 








Sales in Price 7 PRICES IN JULY. RANGE SINCE JAN. 1. 
July. | Jan. 2 


Par Value. 1925. |! Julyl. ,; July 31. | Lowest. Highest. Lowest. , Highest. 
$ Bid. Ask.| Bid. Ask. Bid. Ask. Sale Prices. | Sale Prices. || Fre Prices. | Sale Prices 
116,000 99% Sale 10044 10144:100 100%4 10014 July 29 101% July 1: % Jan. 2101% July 
1,000); 99% § W102 ..--.|102% ~ 192. July 15102 July 1 Jan. 8 102% M 
2 000 21, 85 85 Sale 8314 86%| 85 July 1 85 July 4 Mar. 26 89 
13.000 2 34 103% 576/104 10544/106 July 2106% July $35 Jan. 5107 
1,000 82% 8t a _| 8444 July 3, 84% July Feb. 19) 844% 
7k Feb. 14.108 


108% - 108 7% P “ : 
5.000, 99 9% : 10014 Sale 10014 July 291014 July | 998 Mar. 23 1 

: 4 May 6 
9 


O83 
9% Jan. 15 
8 


Interest 





Period 





2 





Leh Vall RR gen 5s series 
Leh V Ter Ry Ist gu g 5s 4 
Lehigh & N Y list gu g 4s_..194! 
96: 
62 


= 
NON OO 


kd _ 


va kd 


Lex & East Ist gu 5s________ 
Little Miarni gen 4s ser ee 


( 
9: 


4 


22Soe2>o0 
Ce 


Long Is] ist cons g 5s...-July 
lst cons gold 4s_____- July 
RS aaa 
Gold 4s 


r=) 
x 


Oe 


Mar. 13 
June 15 
June 1 
May 26 
May 5 
May 16 
May 11 


N= 


: é 4 os a 2 
000 3% 91} 9134} 8914 Sale 8914 July 31) 914 July 
eas aes 2 Ses % Mar. 17| 


aia 4 pac ( Ria 894% 90% 


9000 90 


wa 90% 9414|.____- ee. 
000 | 95% ¢ | 9714 Sale | 97 July 2; § July : 
000 ; ( 3 Sale 90% Sale 90% July : 92 July 
000 IL 91 3% 6) 82% 83%4| 83% July 8414 July 
000) 99° 99 34 | 9934 99° July 6100 °° July 23'| 98% Apr. 16 1 Feb. 9 

9,000 | Of 99 100))=—«100 99% July 14100% July : 99 4 Jan. 5.101% Feb. 16 
.000)) 85 83 S6 . -| 85 Sale 85 July 31) 86% July 83 Jan. 3) 87 2 June 17 
000, 102% : 34 103 - 103% July 91031 July 9)|102% Feb. 10:105% Mar. 30 

56,000 | 92% SBS: 94%4 Sale | 9414 Sale 937, July 15) 94% July | 91% Jan. 8) 95% May 2 


| 921 


peat et tetet at ote 
DOr = ee DO 


ORESCESSOOr 


4 
~_ 

pr uulOOZZuuZnmunZ0nODuuOsouose 
SMOOMDOOS 


N Sh Beh ist cons gu 5s_--Oc 
Louisiana & Ark Ist 5s___ ._- : 
Lou & Jeff { Bridge vy =a 1 
Louisv & Nashv gold 5s_____.19: 

Unified gold 4s 

Registered 

Coll trust gold 5s_........- 

10-year secured 7s__._...... 

ist & ref 514s series A 

lst & ref 5s series B 

lst & ref 44s series © 

N O & Mobile Ist g 68_......1931 

I nt 193 

Paducah & Mem Div 48___.194 

St Louis Div 2d gold 3s 19! 
L & N Mob & M Ist g 4%s_-_.194! 
L & N-Sou Mon joint 4s______19/ 

Registered July 19 
1 


In Oo 
RRS 


ty pet tes 


7S" ( ie i a ee ee ee 
000 #4'1100% 1013<4/100% 101 100% July 13.101%4 July 21,}100% Jan. 26/103 Jan. 11 
5.000 va va 107 Sale |107% 107 July 1'107% July : 105% Feb. 27\108% June 19 
,000 % Sale ||108'%4 105 Sale |105 July 23108% July 9/1044 Jan. 2 108 7% July 9 
000 2% S: 10354 Sale |101% Sale |101% July 24 104% July 13/101% July 24|105% Apr. 25 
»,000,| ¢ 95 | 06% Sale | 93% Sale 93 July 31) 96% July 92 Jan. 7| 97 June 24 
1104% 107 /103%% 107 eal 104% June 20104% May 8 
000 . 105% 1104 oc -|103 4% 107 104 July 6105 July , )104 July 61105 July 13 
.000 | 86 89%|| 91% 85% 91 | 91% July 2) 91% July 2)| 89% Mar. 27| 91% July 2 
000 2% 64%) 63 “64 a 6334; 63 July 9) 64 July 14)| 61% Apr. 7| 65 May 18 
.000'| 94% 97 || 98% 97% 984! 98% July 16100% July }| 96 Feb. 3/100% July 8 
3,000 82% | | 8314 84 84°4) 834, July 21) 85 July 3 
My. boas RO Me bu wae 
000 Ox! | 99% - 99 ¥s 


S55 


S2SSsSSERes 
S . — . 
OUZEISUDPPE--CRE 


ol 


De 
POOZm Raut ZZu Aun 


© 
bef 


oOo Rivth 


| 9914 July a 99% July 8 . 5, 99% June 29 


3,000 , 108s 103. Sale Laie July 31/103. July 31|| 99 Feb. 4/103 June 30 
3,000,| 59 63 59% 60 | 62 July 10) 62% July 59% Apr. 17 63% June 5 
yas 67 69 62 69 |. | Mar. 67% June 11 
ea , 100%} 99% 100%) ea = : ‘ 97% Jan. 3 100% June 4 
3,000,’ 64 04 81 __._.| 80% July 14) 80% July 80% July 14) 84 Jan. 3 
; ‘ / 101 Oe eee ---- ------ |100% Jan. 22}101 Feb. 10 
102 ; 100% May 28,100% May 28 


Mahon Coal RR Ist 5s____--- 19: 
— South lines 8..- 93% 
st 
Manito 8S W Coloniz g 5s____-1 
Man G B & NW Ist gu 3 s-_-1 
Michigan Central 5s 
_ nnered 


ww 


SCO OOO 
punt bet et a 


( 4,000 
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94 
| L & 8 gold 34s_....-- 5 
Ist gold 3s 95 
20-year debenture 45_______192¢ 
Midland of N J Ist ext 5s_____194 
26 

2 

4 


__.' 91% July 20, 92 July 16; 91% Mar. 31| 92° July 16 
‘ - » « oe - a ses 

000 6 85 78 8544 85 July | 85 July Feb. 

000) 96% ~*§ 97 44 Sale 97% Sale 9714 July 1| 97% July 22')| 96% Jan. c 

5.000! 93% 93%|| 92 93% - 9314) 92° July 10) 92 , 10) Mar. 26) 93! 


_ 
LSSSSLSETESS: 


tat ope 


LS & West ext sf 5s__....19 

Ashland Div Ist g 6s 19 
Mil & Nor Ist ext 444s (blue)_19: 

Cons ext 44s (brown)......193 
Mil Spar & N W Ist gu 4s__..1947 
Milw & 8S L lst gu 3s 1941 


ho 
a D> ee SO RSS Ke 


459.250 n 


000 89% 92 | 89% 91 | 90% July | 90 
000 S: 87 ™% Sale 8 Sale RH July 31! 877 ¢ OP 
5,000 ; 80° July : 2: 80% July 2: 80% July 2: 
& St L ‘ ‘ ‘ 3,000.) 9x1 102% 10255 102%4'102% July 102% July 23)| 98% qua. : 
ee ee M.conse 1937 ,000 +, ale || 6 60 %| 57 60 60 July 14! 60 4| 51% Jan. 2 
Temp ctfs of deposit siete || 58% 64 |) SB, oe aide arial 58% May 14| 60 
Ist & refund gold 4s 1949) M 5,000 2 22% 23 20% Sale | 19% July 1! “23 July 2) 19% July 15) 26 
Ref & ext 5s series A______. 1962) 2'9 39,000), 15 1 ig 16 _|100 “% 16 14% July 28 > July 1344 Apr. 21) 21% 
TARR celebs P oo. . - cis kik ae 
1 G0 8 F8,- on nns-2--0- 1927 ),000 Z f 85 44) 85% Sale 85 =s July 5% July | 84 4% Apr. : 
000 98% 99 || 96% Sale | 96 9614 95% July 13) 97% July 2)| 94% Apr. : 
,000 t 214 102%|103% Sale |102% July : July : 102% June : 
.000 , Sale ‘. 100%! 99% 100 | 99% July : July 27)| Big quly 
000 5 Sale | 84% Sale | 84 July 8! July {§ 3 une 
, , 
7,000 92% . 92% wate - — sleenene ae 
000 | 99% | 995% 997%} 99% 100 | 995% July 6, 99% July 23 §99% June 17100% 
000} 92" “9337/1 93. 94 «| 93.94 i 92 July 9345 July oT Jan. 19) 94 A 
,000 {Sale || 83% Sale | 82% Sale | 82% July 31) 83% July | 80% Mar. 11) 85% } 
| | | ° 
. , O0r P ( Sale 934% 94%) 93% July 30) 95 July 9)| 86 Jan. 95% June 2 
Fh r Ay ob ony Bececseee ise) Ig 20% 000 71% Sale || t 78% 79% Sale | 78% July 3! 703 , July : 71% Jan. May 4 
10- -year 6s series C 00 %% Sale : Sale |103\% 103% 103% July 1 103% July ] d 10144 Jan, \/ Apr. 3 
Cum adjust 5s series A__. Senies? A 3,000 J : 5% Sale 91 Sale | 85 July 2) 91% July 76% Jan. | ¢ July 31 
— he! , 
wee ee 1965 F 35,000 3% &: Sale | 86% Sale | 8614 July 29 8914 July 2) 83 Jan. 
Ist & refund 5s series C___..1926,F 000 Sale 100% 100 100% 100 July 10014 July 2,100 Jan. 
Ist & refund 6s series D 1949 F 351,000 91% Sale 1g Sale |100% Sale |100) July 14 101% July : 99 Jan. 
lst & refund 6s ser E int. __-_- 378,000 S aenaihea Sale 100% Sale |100% July 4 101% July a 4h auly 
y ae et 980,009 | 62% Ss 547% Sale | 64% Sale | 64% July 64 July 244 Mar. 
Me Panitic 97 7s ext at 4% 1,000 b% j : _| 85% 8&9 | 86% July 2) 86% July :% 4% Jan. 
Mobile & Birm prior lien g 53. 1945 1,000) 9! Ot b 99 101 (103 July 103 '5 July 190 ey 
Bye j rr | ‘ 76 June 
Sdarteant ‘gold 4s 5,000 ; “$2 $2 | 80% July 3 8OM% July :; rh + 
Ss 6§ . sel ae 79 | <= =. . 16 ay 
etobiin & Oui ist g 6s 9 000 ee 3 kk ' Sale : 104 103 July 103% July : 102% Jan. 
lst extension g 6s July 1927 000 é : . 104 ee July 22 102 July : 102 Feb. 
General gold 4s__----_. 19 938 M 000 \% vy Sale ; i ae, 90% July 5} M4 Jan. 
Montgomery Div lst 5s_..1947.F 3,000 99% 100%! 99 99%} 99% July 21 100% July 96 4 Mar. 
St Louis Division 5s- ~ 1927 J 9,000 103% 44 101%) 95 July 31.100 July Ras uly 
hawk & Mal Is ,48...1991 N ‘. ! 5s 95 54 er gee 4 Feb. 
Mont Cent by! Gs 8 4s 4d 2,000 YY 113 ‘ 110% July 3113. July 110% June 
" |st guar gold §8............ 1937 J 5,000 10: 2 104 “y 103% July 2: 103 ¥4 July 22 101% Jan. 
Morris & Essex Ist gu 3148_---2000 J 000 Sale ||--- R114 6 80! July 8144 July 2) 76% Jan. 
Nashville Chat & St L ist 5s..-1928 A 5,000 ; ‘ 101% 101% 2 101% July 101% July 23 100% Jan. 


103% 99% + 100% Feb. 


M stP& Py S M 4s stpd_.....1938 J 
of | eae 1938\J 
10-yr coll tr g 6}48_--------1931|M 
lst & ref 6s series A_.......- 1946/3 
Serene @ BEG. oc concanvece 1949,M 
M 8t P & SSM & Cent Term 

Ist Chic Term sf 4s___._. 1941\M 
MSS M & Atl 4s stpd 1926|J 

pelestesipg’ Cent Ist 5s....... 1949 J 

Mo Kan & Tex Ist g 4s______. 1990/5 

Missouri-Kansas-Texas RR— 
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Nash Fla & Sheff lst gu g 5s_.1937 F 
National Ry of Mexico— 
a ~ lien 50-year s f 444s_..1957 
anuary 1914 coupon on . - =<--- - - ; ~-mene 
July 1914 coupon on eae |e , ; ‘ . ‘ . 9 Apr. 30 
July 1914 coupon off J o<. eed cts i <= + hr . July 31/3132 Jan. 21 
Assenting s f red June coupon ‘ ‘ vuly + vu) J “ . 
Guar 70-year s f 4s......... 197 
April 1914 coupon on_....-.-- A 
April 1914 coupon off 
Gens f 4s assent redeemable 
Nat RR Mex pr lien g 44%s-_--1926 
July 1914 coupon on J 
July 1914 coupon off 
Assenting with July ‘2 
First cons gold 4s 
April 1914 coupon on d 
April 1914 coupon off_..-..-.--. d 
Assenting with Apr 1924 coup 
Naugatuck RK ] 
New England RR cons 58 
Cons 4s 
N J Junc R gu Ist 4s 
NO&WN East ref 4 i 
New Orleans Term Ist 4s 5s 
N O Tex & Mex Ist 6s series A. 192 
Non-cum income 5s series A.19: 
First 5s series 9: 
First 5s se ll Misccawnncs 195¢ 
Temporary - - 
Npt & Cin B gen gu g 4} f 
N Y & Bklyn & M B cons r 58.19: 
N Y Cent RR conv deb 6s- ~193: 
Registered 
Consol 4s series A_....-...-- 1998 F 
Ref & impt 44s series A_...2013 
Ref & impt 5s series © 2013 A 
0000» aaa =|A 
NYC&H Rg mtge 3 Ks-_-.--1997 J 
Registered 1997 J 
Debenture gold 4s_...----- 1934 M 
Registered M 
30-year deb 4s of 1912 
Registered 


Lake — coll g 3 4s acaba 1998 F 
Registered _-_ - . aon F 
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by Jan. 
Jan. 


On gonis 


7.000 <o0 
00 v4 July 
000 6 %!)] 4 4 % 1 y p44 July 7 ] 0! July 
000 92} 92% ale ile Jul ' July 
000 ‘ j Sale (1 . us July 31 101 July July ; ay 2 

2 OW) 9, “94° eo t% July 2 , July 93% Feb. 13. g May 
‘O00 mi n% 1 e Q%4 Q9% . y 29] July 994% Mar. 2: ) Jan. 

8 O00 ‘ Sale ] ale 6 Sale lf 2 July ] { July Apr. 2 74 Jan. 

2 1 Apr. : Jan. 2 

r 87 July 2%Jan. §8) ! June 2 

a3 July § % Jan. j 3% June 
10144 July ut Jan. : May 
6 Jan. |}: At 

76 July : 79% July < an. { 9% Ma‘ 

76 = July 78 ~ 86July 74% Ji k 7 June 

931% July 31, 95% July 92%. 2 96 Mar. 

! ( Jan. 

91% July 11; 91% July ¢ Mar. ¢ 92% Jan. 
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18 BONDS— STOCK EXCHANGE RECORD [Vor. 121. 


























































Sales in Price PRICES IN JULY. RANGE SINCE JAN. 1 
BONDS Shi O05" July 1 July 31 Lowest. Highest. Lowest. , Highest. 
Par Value. 925. ] - July 31. 
B. ¥. STOCK soonest — Bid. Ask. Sale Prices. oT Prices. Sale Prices. | Sale Prices. 
iver (Concl)— zg Bid, Ask,|\Bid. Ask. Bid. _ Ask. July 31) 7844 July 7/75 Jan. 6) 78% June 8 
M viich Cent coll ¢ 3)8..----1998F a| 23.000 7514 76%) 7836 79 | a7 Sale’ 77, Jul y 2) 763; July 2) 75% Apr. 13] 76‘ July 
Mich ent coll g 3}48.----- 1998 F A 3,000 732% 80 --- SU if 44 afi 7s pA > <3 July 28) 94 2 July 3. 9] Jan. 6) 94% Apr. oF 
eee koe suis Ist g48---1937 A O 9,000 90% 92 || 93% Sale 92% Sal 92% July -.--z|, 89. Jan: 19| 89" Jan. 19 
BY Chic & St Louis ist g 4s... AO 88% 89 91% --- 947. Sale | 9437 July 22) 95% July 7|| 92% Jan. 9) 964 Mar. 30 
eee 1931I MN 10.000 93 93 iy 95 4 a : - “ 102 $+. July 18 103 % July 1 102 ly Jan. 2'104 2 Mor. 19 
25-year debe nture a =------ 193] MN 77,000 102% Sale | 103% Sale 102 4 2a ~ 96°" July 30 97% July 11} 93% Jan. 5 98\4 June 4 
2d & impt 5s AB®& segen or 1974 A Oo 586 OOO 94 Sale Yilg Sale +4 ‘ Q] 91% July 28 924 July 13 0 Jan. 9 93% June 3 
Refunding 548 Se rie Are A1953 roA 77,000, 90 Sale G2 93% 91% 2 rss Poteseicabely nelle 89 Mar. 12 89 Mar. 12 
WN Y Connecting ist gu % 1047 MN baht 2 9 92 59 eee 59 » "93 S “Suiv 30) 93722 July 30 93% July 30 95% May 15 
N Sy Erle Nw rr B 48..----- 19293 M 8 1,000|| 01% ..... Rts. -----| 93% - 100 July 13101% July 11 99 Mar. 14101% July ] 
3d ext gold 4148----------- 020 5,000)! 991% ____- Jl 34 Sale 100% --- 4 July Oe ee eee ee os 
4th ext eors & eae 5 - . oo eS 97 4 a4 44 13 93 July 1 3, 93% July 8 Apr. 6/ 94 — “ 
o> ext Gok razeen suse 1947MN 14.000'| 92 -....|| 92% 2 R0) -.| 80 July 17; 80 July 17|| 75% Feb. 16) 80 July 17 
4 ve ee ol Ge, Oe 500M N 3,000) 7834 8334) 79% 8314 80 - oa ee ee a ae oe 
4 8/39 -<-<------- > .. Rh Cease Ma 7 7 AREER, ROS ites : 
Registered . .-_-.--.-------2 OOO N| ------||----- : * . - tee 2088 ee eee 100% Jan. 19|100% Jan. 20 
Lack & West Ist | Se h----iSiaie he nine ie oe’ Sen rel. mahal 722e" 220° “77> 2227227]|106 Mar. 191107 % Jan. 19 
wy Lake Erie & West ext 7 78--1930 M 8 - 10344 109 ||106% 10574 106 105% --- ee “ae —— 99 54 Apr. s 198% Mar. 13 
a < 7 | Sania | Se =< = > i, > oi 710 5, >. 4: e 
wre .7 — a eacbatoeete aay : ~ 1,000 9914 101 100% 100% = » 100% 100% July 28 100% July ” 91% June 28] 9114 June 29 
€ 06 OS. cecenseus 932 d 4 oot... ..1' het (aed PG es sia ee ee | 
N y & Loos irr unch gen 48...1941|\M 8 ------ SO% ~..-- 90 ste ak ik adele Salis aaa: at al in on 
N Y New Haven & Hartford— y ; 44 Gale irre 6434 -----| 64% July 29) 64% acts . , 0} 60 Jan. 30 
¥ >] 4 } 1947 M S 1,000 61 /@ Sale 6 SA Re eS we ae 60 Jan. 3 )| ) 
— - + amt sepa Ms ieieteteied | 02 anit 434 nn. oe 5 Sa ae 55% Jan. 3) 61 piey ee 
egistered --.-.--------.- sianel| 66. Sele || 82, 9005) Oe 0 l- caiz ya -aal” ag ly 3/55 Apr. 21| 6 eb. 
Non-conv debe +" 3)48-.-1947 A - 12,000 rox Sale 55% 55s aiiZ 54 | 55% aay ae he wu ae Ripe. 3 & 65. Feb. 24 
Non-cony dehen 8. , pees {7 7; 6,000 | 59% 61%)|| 62 634) 61% 62 °| 61% July 141 62% July 2 56 Jan. 5] 65% Feb. 28 
Non-conv debenture in “"-" 1956 M N 6,000 60 Sale 60 62% bl a 56 7 July 2 56s July 2)| 51% Apr. 7] 59% Feb. 25 
Non-conyv de as ; 3148..1956 J ‘| 11,000 86 Sale 56% e207 an ‘3 gale 5 a0 July 10! 92 July 2 7 Jan. 2) 92% May 21 
Convertible de en _—- 4 -" 1948 J 3 75.000 | 87 Sale 91% Sale 90 Sale 88 July 23] BS July 23) 83% Jan. 61 90 Feb. 25 
We nes J J) 7 000))..... -----||----- "OR P , Sale 93 July 17 96 July 30) 91 Apr. 29) 96% June 3 
CO etre: epeaegeenems AO §,000)|..... .....||----- 16 4| 99% Sale MAagees Mi an. 2 100% Feb 48 
cra : | UR ee ee tae! ale ere ecsee eeee -< 4 eb. 
7s European loan dollars...-1925A O|  ------ = oe ; eae 2 en ee 96 Jan. 2 1909 ee. 3S 
7s European loan srancs... - 192010 ? 29.000 54% Sale "58% ~593{| 59% Baie |"573Z July 29) 5914 July 53% - 2) 61% May 22 
Debenture 4s_---...-.-..-. 4 “al a= ees 60% - 50% «-- le ay pet Etat | Se “64°” Feb. 27 
Non-conv debarvurs 43---1954 J} 4.000 /"5534 22222 Boss 63-222. 62""| 89 July 24] ose July Sil 59 July 2i] 64 Mar. 4 
Renny doponmars t---iasp 3) 16000) BASE 222 808 Oh" co--"OR| 68 aNy 2) Oo Say 8 86S a Ba 
: rea ° - Bogs ’ ee ee 1 vege oo eg f 7 > 71Z ‘ } 
Non-conv debenture 48_..1955,A O “Sooo "E70 7777" |"60% - ne 61 July 13) 61 July 13 57% May 21 OO% Jule’ 24 
24 -1956,5 J 2.000) 5AM... -- My be 104 100% July 1:100% July 27,100 Jan. 18)1 4 
Cy Apr Ae 1927 A O yyieiei 67% 68 {100% Sale 100% --- 68 July 1| 70 July 15) 65 Feb. 24| 70% May 6 
BF S Northern tet 8 Se,----192718 9) 78:00ull Srae ste 65, Sale | 68 68)4" 6 | 70 July 15|/ 65 Feb. we Bap aril 
- 4s BR peat 6 65%|| 60% -- “sae “2553 «2232 > 34)" 6417 6|| 63 Apr. 22 eb. « 
Bes SS N00 only...--- June 1992\¥" S| 11,000) 63% 66 *|| 64 ~6434| 6234 6314,°631Z Juiy 24) 6434 July “6)) 63“ “Apr. 32) 694 xe: 3 
OStonistered | Asiecemeaseonn n OR spares 60% ----- —. OAs... SEMPLE (eS ME Re Sp 864 =. 12 864 — My 
rov & Boston # m 48. _-1 c 1906 85% - = 55. | $634 Baie . .-.--| 86% July 1) 8654 July 14| 82% Jan. 9] 87% June 25 
Pe, Aye 4" 1psi2 0} 19.000 81% "82% sani ‘aT 100° Baie “l100°° July 311100% July 8/100 Feb. 20/100% June 17 
: 4000 | 99% = ---- thes +e 27 Sale y 28| 71% July 2) 66% Jan. 3) 7 eb. 
NY &« Rockaway Bch iy 6 %- 135 yi 8) 12,000 ++ tae Bale || 7i4 72 69 4 Sek 69 %4 she td rf qi her 13 BOs: Jaly 131 68 Feb. 19 
N Y Susg & V on Ist ref g 5s- 1937 F AI 1,000 | 59 62 || 59} 62 59 b oy, | oat July 31| 60” July 31/| 69% May 18] 66 Feb. 20 
Temaralecté ken ne ealeeaiea! 1940 F A} 3,000 | 61% Sale | ” G2 + ; 99 97 July 23! 97 July 23|| 93. Feb. 14| 97 July 23 
r | goid 6a_.-....- 4: | ¢ -000 92 94 | aa " “1 : ala ¢ y 69 July 24 59% Jan. 27) 7 4 ep. 4 
Terminal i poe ist a)0r 1000 _ s 442,000 61% Sale 66 Sale 68 + mm +f yard , 825% July 7| 79% Apr. 15) 84\% Jan. 13 
N Y ype rat noth iy “1950\A }| 350,000 | 82% Sale 82 Bale 82 a Rom BO” July 24| 8152 July 9 || 70% Jan, 12| 84 June 11 
Norfolk so b fat & ref 58 A-.1961/F A| 64.000 71% Sale | BAK | 9% 97 | 96) July 18) 98 July 3/| 94% Mar.11/ 98 July 3 
Gene & teeth it ete imei | 463.000 Sisk | 26% << <--|,96% 87%) 96% July 18) 98 July 3 PASE Jen tales Ane. 18 
Norfolk & Western gen @ 682221931 MN| ------ 107% 108% id 108 1 , 2S RARER HERE RAGE 108% Apr. 11|108% A Re it 
Improvement & ext g 6s___.1934'F A\| = IG? 6 cwces 1 107! 107% 107% July 21|107\% July 18 106 Feb. 21/108 ; ar. : 
New River Ist gold 6s 1932/A 0} 52000 19814 Baie "|| 905¢ Baio | 90° Saie | s9%¢ July 13/ 91% July 3| 88 Jan. 30) 92% June 3 
n g 4s- yj — 7 7\ July 7 an. I 
See ened ett Oe ee S35 .000 || 8845 - 57% | 8844 July 30] 913 July 18| 88% Jan. SOL 02 Apr 1s 
Registered - ------....... 1996/A OQ) 53.000 “89% “91. ~+|| 90% 91%! 88% Sale | $834 July 30) 91} a 20/1138 4 “ 4 1/134 Mar. 19 
Div Ist & gen g 4s______- 1944\J J 24000 at 2 sale | 128% Sale [103% Sale |128% July } 132 =6 July 20 F6, pr. oh “2 
. ‘ | 47! 9 29) 92 July 2) 90% July 29) 93% Fe 
10-year converses Fe att _ | 17,000 90% 91 | 91% 92% 90 %4 RY 204 pba = RE phe sillaer i Jun 391103 May 18 
Pocahontas oy S- 1974 M 8 33,000/101 102%) 102% 102 5 101 on 4) 02% July 18] 89% July -7|| 86> Apr. -8\04 Mas-19 
North Cons om © 5s “-""1045A O| 10.000)| 87% 874|| 89 89% 534 84 | 835 July 29| 8614 July 3| 83% July 29| 87. June 4 
Northern J 0 18 a & Se - : 43.1997 o 7| 267 .0OU j 84% Sale 86% 87 5 4 3 841 831, July 24) 84 A July 15 82% Apr. 3 84% June 30 
Northern Pacific prior lien --199 : F) 15,000); 834% Sale || 84% 85%! 52 ania *| a’ July 31| 6 July 1\| 60 Apr. 11| 624 June 27 
Gen lien ry & id gt Be. -Fain 2047/9 ¥| 58,000)| 60% Sale || 62, Sale | 60 Sale | 6 Sie bee ST 60 Mar. 19 
ad | Seanall"aeiz cic’ 86 “87° |... 85% | 8514 July 18] 8614 July 8 | 83% May “1 jan. 
Ref & impt 4338 ‘Series Ao” 3047/5 | 18.000)" 8537 Baie | 86 87 |-55-- 85%) 85% July here ll Gat Wee an 10842 rob. it 
oon 69.000 10442 Baie” i07. Sale |105% Sale |105% July 29) i¢ July 10 105% Apr. 23'108% Feb. | 
Ref & impt 68 ‘Series Miwaek 2047/3 H 369,000) 106% Sale | 107 §=Sale /105% Sale 110635 July 29/107 __|105.. May 11,106 % May 26 
saa are aaclleseee ensce||--=--- == "9534 Sale |"96% July 23/°97°" July 11 | 95% Apr. 14! 97% Feb. 
Registered -- - ---.---..---.. - Jog Ry g 96%'|' 964% Sale | 95% Sale | 96% July 23 97 Ju y ; ‘4 ) ‘ See. 7 
pel & taps fe Series D +220 myth ; $3000 95 96 4 || 9654 Sale | 9514 Sale | 9544 July 31| 97 July 6| 95% May 12 98 Mar. 7 
mpt 5s Series D____- 7 sans , meal Renn. ears EE eee | eee ae 
Sere am ae UE BL aa IR <= NBN -agsc nono baaac aie al aa aly 7 Sa Ma a a Ma 
wore cotaet od ao Tan J) 11:00) 10954 10954) 10094 Sale "|i00-~ ----- 109% July 1/109% July 1 109% Jan 31 1st Mar. 27 . 
‘al son . Soe 100% ----- oar eae héstaghir eee ae __. 103% Apr. 23 104% Mar 
Northern Ry of Calif gu 5s_...1938|A O} 101 ta - 7 able ascerthe nee ib ; | 4 A 23 10444 Mar. 20 
aR RS Ne Rl a 
ra) fo Connecting Ry Ist 4s..--1943|M 8| ------ in °-*- ie Cer eee ee eee oe Seeeeeeeee oe ar TTT eta 
Ohio Ind & W Ist pref 5s..Apr 1938\Q Ji ------ >t etcisigis 102 103 100 c ain ne aM i seein asl 98 4 a - 5 a %% Moe 5 
hi River RR lst ~ 5s eed yf Dd == 99% --<--- ( os OO! ORS 99! 98% July & ORT July 8 OR 7, July 81 » M: 
Ohio L OS~------ 1937 Oo! 2.000/| 98 ..... 1| 98% 100%) § 8 s. Ad 1005 July 30101% July 1/100% Jan 2101% #eb. 12 p 
General gold oe stness 1929] 7 J 67,000 |100% Sale | 101% Sale |100 4 Sale oi ) July 31 OO) 12 July 6| 88\% Jan. 6 90% June 4 
ys sa Eg Oh od 43. ---1946) J Dp 45,000 &S \y oni 4 108%. mt) 104 104% 104 Suly 39 104 i. July 27 |103% Jan. 29 107 May Z 
i : > ka 3,000/'104 Sale |/105}¢ 1 ‘ as ; ite % 103% Jan. 29 10 May 
Oregon Short Line _ con g 5s- Hr 7 17'000.105 Sale | 105 %4 Sale 103 103 ‘ 104 %4 quly 22 108 <5 zy : gts] Jan. 2.97% Feb 9 
Sar leptin std 4022222192013 D} 169.000!) 96% Sale || 97% Sale | 97% Sale | $1 July 31,84 July 1| 81 July 31, 85 May 21 
oee-We oh Ist & ref 4s... 1961/3 J} 210,000) 82° Bale || 84 Sale | 81 Sale | 
bi -einaea a aetigpaiagaamias col ‘euaadlas so || ors 2 | 915 92. | 91% suly 101 915 July 6 Oo% Jan, 28 SAK Jan: oe 
6) | 74, « 8 | a) ‘ ay Pi “% July & O04 a c an. 
Pacific Rit of Be tek one aa-7-teanle | 8.000!) 89% 90%\ Spit 1007 96°* 100 | 9934 July 16 100°" July 3| 98% Jan. 3 100 May 18 
5,000 | 98% ..... 445 Be + Me + Pie +21 me + £4. ; 6 95% July 6| 94% Jan. 21°96 May 15 
2d extended ae ierat ave. 71088 ; 7,000 | 93% 96 | 95% 97 94% Ri 954 Shed 13 a2 v) Suly 23 70% Apr. 14! 80% Jan. 12 
Paris-L = Med Itt 6s --1958 FA $io-Ooe 7975 —- ges Belo 842{ Sale 8414 July 30) 86% July 7) 80% op. He Ps! - 18 
idneaine 5 153.000 | 87% Sale || 85% 5S: Se , — 5% July 7/| 80 pr. 15) ¢ Jan. 
Sink fund ext! 7s_-.-....... 1958 M 8 06 ° | 84% Sale | 84 Sale | 84 July 31! 8: uly 7|80 A 5 . 16 
: 90 .000'| 88 Sale zc) oan } 2 ! ly 22) 9 Jan. 7101% July 22 
Paulista ity Ist & ref To.227271042 M | 107:000)| 97% "OS. || 9332 OO ese 77727 inde apiapadien $I Py June 30 
Penn RR consol gold 4s... . - IMS RN! 6 -acaooll Sits geic"|| 9572 Bale | 9152 Baio” “91% July 31/96 July 17| 86% Feb. 27| 96° July 17 
Consol gold 4s 19483 MN 34,000); 91 4 on || 9240 : 93° 4 92% 92% July 29 9214 July 27) 90% Jan. 2 133 Mar. 28 
ollar bonds. -- - ; 3,000)| 9044 Sale || 92% 93 |----- 92% 92) 7 4 july 1 || 98% Jan. 5 —~ 
Stamped dollar pads, ---1%) SMN) 90000 OR 4 Sale ||100 Sale |____- 99%, 99 July 29 100) July 1_ 9350 July 301-96 Jen is 
Consol 4s issue of 1915...1960 F Al 359'000 | $3 (? Sale 93 Sale | 92% 92%) 92% July 30) 935% July 7 92 s aay S qa. 13 
General 4 %s Series A_______ 196573 D| y 934 Sa | % {Sale |100 Sale "|100 July 30102% July 6 |100 _ July 30 103% Feb. 2% 
4 OO 101% Sale ||1017 ale ,* L = re uN 107% June 15110 Feb. 13 
Genera] 5s Series B_.......- 1968\J D) 154. 2 a. Sale |108}4 Sale (10734 July 27/1083, July 7 /|107% 6 Mar. lf 
: 238,000 108% Sale |108 Sale | 73 a = : » 27/109% Jan. 16111% Mar. 19 
ee aes eho 19a P A 222,000)|110 ° Sale 11096 Sale /110%4 Bale 11097 July 24/110% July 27/ 10944 Jan. 16 Abas Sune “8 
Sencieeoe Ps Bl aaceeallosars anpee 10 e : “O747 Iniv 21) ' > 2 7u Mz &% Jan. 22 
PO ee ee ea 1964 4 nN 966,000 |" 98% Sale 98% Sale | 96 Sale | 97% July 7 98% July 6| 97% May 7) 08% 
Pennsylvania Co— | | sax ssuxllse seulse s7 |............|......._.. 864 May 16 86% May 16 
Guar 3s coll tr reg ctfs...1937 MM s ns os ° ga || 83% 84%) 83% 84 [TI7TTD T2777. -anen= ------|| 83, 3 24 4 June 17 
34s coll tr ctfs B____- 1941\F Aj ------ ; S22 86K Dapbsticid, shoxsimesipaeaan 2% 3 a 2 
Guar g Sis tr etfs Series C..1942\J D) “iv 82 84 so | 80 44 sl 81% July 30) 81% July 30| 81% July 30) §2% June 5 
3 les tr ctfs Series D_.1994|J D 1,000') 8&2 -----|| 52% -- “| oe sane 95% July 11 9612 July 24 94% Jan. 13) 9614 July 24 
usr 6: Id 15- year 4s____1931,A O 74,000)| 94% 95%)| 95'4 Sale | § Sie Bblc| BESe July 10| 85% July 10| 85 Jan. 2) 86% Mar. 7 
sepent aes Lasy che kn Ser E_1952\M N| 5.000)) 85 Sale oo Bi oi . 80 x 791 4 July 30! 80 . July 23) 77% Apr. 2) 82% June 9 
Peoria & East Ist cons 4s----. Wpoolave| 111,000! S544 Sale’ || 33°° 344s] 33% 34% 3314 July 29| 3474 July 7 31% Apr. 30) 36% zune 3 
an j ¢ 00% Sale wo < A Pe Ned’ a ‘ w . , & 929 yr. la ‘ 
rig Pekin ig 1k BGR AL|OPN AG] 2M 0o 2 oe Bois Sale [98 “Bt%s| Bee SMe anlH80"* gu | Stag AR BF 10h, Ray 2p 
Pere Marq Ist 5s Series & -.1956)J J} 203,000) 98% — Ht §, a | 96 4 8 53 ‘ wed “Tl 4 ” jd 3|| 81% Jan. 30, 85° Apr. 25 
— oem «© L'ouoll bax too” || O3se I éaiz 4 July 29] 9314 28 | 92% Mar. 16 94% Apr. 14 
ia Balt & Wash Ist 4e.---1943, MN 1000 |103-* 10336 (10654 10737|104 > 10634 10542 July Bsl10682 July -3 104” Jane 38.108 Mbey 3S 
= "Rasaral 5s Series B-.-.--.-1974|F A 10,000 103° 103% 1063 107 ¥4 104 106} ‘ 05% Foy Sal oats gene FSS SRES. Stl sac Feb. 20 
Ry Ist 30-yr 8 45.-1937|\J J} 28,000) -2 2. 22. 3 Sa Lig ma duly 3 ny 854 Mar. i4108%4 Mar. 1: 
Pine reek Peaievere d gu 6s_._-1932\J D Sa aaall"aar- -aeiz|| Ob 4 ania gt ; 97 | 96 July 8|°9972 July ~“i)| 96° Jan. 29 99% June 3 
PCC H St Laur 4 4s Series A- soeoia Oo 28-000 96 97 4 | +, “97 94 s Ys 06% July 22 97\% July 10' 96 Jan. 9 97 ony 4 
2 ru: 942 oO os. U6 4h IO 4 ss + Fae JO ~ © Ra i 20 95% July 30) 96 June 2: 
Con 44s Series é guar =~... 1942 MB Saami Bae Sele ll x62 Bale | Bese 7777 O35, July a O4s4 July *6| 893 4 Jan. 2| 9444 July 6 
Con 4s Series D guar... ._..1945 MN 20,000); 89% Sale || 93% Sale | Ft Mbit vo” . ee ee. ee 94 Jan. 23) 93% June 4 
Con 34s Series E guar g----1%49 F A pasha tei a= 894 ee os | Despair QR 14 RSM modacaiaies aaa SE apie: eee 93% June 18 93% June 18 
Con 48 Series F guar g..-.-- ion UN ~ 2,000 39 i: sees | $a% ..... 8934 -...-| 9434 July 7| 9434 July 7 + i Neg uf + fe A 23 
, Series G P....--- 1957 ] “; a9 29 <---- a ae nn ees Rs peng ae eb. 3 94 » 25 
ys } —— H one eeecce 1960 F A - .| 89% eccses 93 8 ----- ee seane “OF a7 July 29° 95 bg July 29 95 Feb. 9 96% May ll 
Con 4s Series I guar_..._- borg P| ss a | 9586 72222122227 77777] 8855 July 39] 9834 July 29 9414 Mar. 5 96 June 5 
Seite Ae... oro 0 D| 88.000 100% 100%|| 99° Saie 98% Sale | 9635 July 22) 9934 July 9) 96% July 22 10i Jan. 6 
-- = ee, | oelleWj—-<=—=—= =«=«<«+« O7 iii: tit i ee ee ee ee ee ae ee a ap + ) ie niv 15| 90% M 4 
<n ¢D "som _..__i y 35 > z r 15) ¢ ly 2|| 97% July 15) 99% May 
mR... mieten ig75A O 378,000) ea (| 98% Sale 985% Sale | 97 % July LS) 99 July ‘ 
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By | 
BONDS | eS | ae = in || | Jane’ F PRICES IN JULY. '| RANGE SINCE JAN. 1. 
3 an. 
N. ¥. STOCK EXCHANGE. Es ‘Par \ Vaiue. 1925. || Julyl. | July 31. Lowest. | Highest. Lowest. | Highest. 
3 | Bid. Ask. Bid. Ask. oe. Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
Pitts & Lake Erie 2d 5s_._.Jan1928A 0} ____-- 100% 101% 100% -_--- 100% ....- rs ae ia ef: ae ‘| 99% Mar.21|101 Feb. 7 
a oo > & Yous Ist gu 6s- - 1992/5 | snaki’ Gaiden, ere 108 eed Ee > Pee |------ ------ — Sige Ey oe 
ti Cbkheoneeewte 93 re csnccoll ene aaesclee Te Fees ee eee SS see eres fee an 
Pitts Shen & LE Ist Yee 1940 A O} 1,000)}101 —.... 102 ores  . a 102% “July 10,1024 July 10/|100% + 3)102% June 17 
First consol gold 5s____---- ton: <nepecltishous ances 10036 ..<<. i Ql ee eee Mosteierae et: '|100% May 15101. Jan. af 
Pitts Va & Char lst guar 4s__.1943|M N) es f Tee — * eae ae eee eae SMS gee 91% te 1| 91% May 
Pitts Y & Ash ist con 5s_____- 1927 MN 1,000}; 893% -___- | ee LO ree 100% July 25/1004 July 25100 Jan. 21/100% July 25 
lst gen 4s series A_____.___- 1948 J D) Fr ft =e 8844 a | 8914 July 13) 895 y July 30 | 87 Mar. 5) 89% July 30 
Ist gen 5s series B__________ 1962, F A) 2.000 100% 10144)/102 102 \4| 101 eaten \% July 22:102. July 7 |100 4 Apr. 1\102% June 10 
Providence Securities deb 4s_..1957|\M S| 1,000); 50% ....- 52% .....| 54% 60 | 545% July 28) 545% July 28|| 53% Jan. 2) 5914 May 22 
Providence Terminal Ist 4s_...1956,M S 1,000); 81% ----- 813% -----| 81% 85 | 81% July 16) 81% July 16) 8134 July 16) 81% July 16 
| | | 
Reading Co gen gold 4s______- 1997|J J) 4,000)! 95% ._--- eae | 94% __..- 94% July 20) 95 July 3|| 93% Mar.25| 96 Jan. 30 
ON nin wanes aide ead 1997.5 J cpemielcidoe aicectt MME. «wies take ‘apa PES ae y ae | 944 Apr. 18) 9544 Apr. 15 
Jersey Central coll g 4s___-__ 1951\A O}  103,000)| 89 89%|| 92% ...| 90% 92% 9214 July 20) 93 ~ July ii, 88 Mar.31} 95 Jan. 10 
Gen & ref 44s8.........<<.- 1997 J J} 187,000); 93% Sale || 93% Sale | 93} Sale 93° July 16) 94% July 17|| 92% Feb. 11| 96 May 12 
Rensselaer & Saratoga 6s_-_---- 1941 MN) peaeeeey Sete wcaeatlhha Mh «aa0< lt? es ss is nn kdl er oath sna don aaa ae 
leten © Sanrsnnn oo empes. 18ST i ------ oo iS 997-1198" -ao- "74" Egctlsteewn atsseninousss: sasues |) Po3E Feb. 00 ts ores 1S 
chm ecklenburg lst 4s 8M N) ahaa 4 7 7: SS ee eee er | 74% Jan. 79% June 
5 | . 3% 21% Sale ( ) | , ¢ 
year Wear ees a a a SE 
ate Grande Southern iss g 40.1980) Z| odsene | 5 . 2 et teens 36 4 lébneca Réwtwalecdian sheeee H po ‘ Apr. R 
pe eee ae a pe fee ee 6 ey Ee = i ee Fel RE SE TB ay ay 
Rio Grande Western Ist g 4s_..1939\J J 58,000) 83% Sale | 8634 Sale | 844% 85%| 85% July 27) 86% July i| 82% Mar. 31| 89% May 14 
ist con & coll trust 4s series A 1949, A O 52,000)| 724% Sale || 75% 7544) 74 Sale | 73% July 21) 75% July 15)| 71% Jan. 8) 75% July 15 
Rock Isl'd Ark & Loui Ist 4}48.1934/M 9) 199,000) 8534 Sale || 882 Sale | 87 87%) 8744 July 6) 8835 July 1)|/ 85 Jam. 16) 595, May 18 
Boned ac fer 7 8---y 3 20,000)! £36 Ladi | 87% Sale ge gihise. "86% July 1| 89 July 2) 43% —" 3 FEA = 3 
4 ss can cae <u, | i hee | i >% Sale ? a 1”*% : 4 < SS 
St Jos & Grand Island Ist ¢45_-1947|\J J 15,000 | 75% 76%)| 81 8334) 77'4 Sale | 77% July 31) 82% July 6) 75% Jan. 7| 82% July 6 
ae pe 3 Adirondack lst g 5s_1996\J 3 4 -O00tr |) esa 1 23%8 Sale seas + R45) jd oD 1035 quy yt! ee nd os 195% qone 25 
a ia 1996\A 000), 99% 102 ee? a om 27 4 2% July 25)10244 July 25 an ly uly 2: 
+4 some & Coxe gu & + aaa J J 3,000) | 93% 94% | 95% 97 95 Sale 95 July wi he % July 22;)| 94 Jan. 9 964 June 8 
s Iron tn & South— | 
Gen con ry & land grant 5s..1931|A | 8.0001)... - azig ||190%8 Bele 1100, Sale | 20% July 2011003 July 1 9034 Jan. 6110014 May 28 
nD ref go Biwcsccsecce 9 af, ale || 96% Sale 947% Sale 4}6 July uly 4 Jan. ) une 
See eeehetees J 7 rere See et | 93 4 95%) 92% 94%)-..--- -- ‘maltshdon-dmewse || 93. Apr. 16) 93. Apr. 16 
River & Gulf Div Ist g 4s__.1933|M N! 381,000)| 84 Sale || 88% Sale 87 Sale 87 July 31| 89 July 1) 83% Jan. 2} 90 June 4 
oe yous! Mer Rage Ter op, Bae 5s_1930\/A oO) 14,000)| 99% 99% {100 101 99% 100%)100 July 2)100 July 2| 99% Jan. 23)100% Jan. 23 
t s-San Fran (Reorg Co) |" —e 
Pret — apes es A ed amelie 1960) z 876,000) 71% Sale 76% Sale | 75% Sale | 75% July 23) 77% July 1 th i. a re May 3S 
DE stttanevsosacenanaslt GQ 68656) conse averel +2658 a06e0 ee ed ee ee eee pr a. 
Prior lien 5s series B_....--.- 1950\J J 448,000, 85% Sale 91% Sale 90 3 Sale | 90 July 29! 91% July 9)|| 85% Jan. 2) 93% May 23 
Prior lien 6s series C_______- 19285 J 188,000) 1018 Sale 102% 103. 102% Sale |102% July 7103% July 8/|/101% Jan. 2/103% July 8 
Prior lien 5 4s series D_____- 1942\J J 497,000), 94 = Sale 994 Sale 99 - Sale | 99 July 30100 July 7 | 93% Jan. 2)100% May 20 
Cum adj 6s series A____July 1955|A O $03,000); 85% Sale 907% Sale } 92 Sale | 90% July 2, 93% July 28|| 84% Jan. 20) 93% July 28 
Income 6s series A_____ July 1960 Oct) 1,085,000)| 78% Sale 87 % Sale | 93% Sale 87 34 July 1) 95% July 28|| 76% Jan. 21) 95% July 28 
8t L & San Fran Ry gen g 6s_.1931|J J as 0 Fs 105% --.- 103% 105}4|-.----_----- —— ...|,104% Apr. 11/105% May 9 
General gold 5s__.....-...- 931\I JI 15,000 100% Sale ||100%%4 ----- i meee 100% July 3 100% July 9/|100% ar. 17|101 Jan. 21 
8t L& 8S F RR consg 4s__._.1996\J J) ------ 90 % Shedcllesase scdculocece esvac|eeence Becesslaceces cooses lesendy sasustlesabes cesses 
South West Div g5s_._...1947|A QO, ------ (| See Heteege Ssclsibie Unbesltitand dpaee Martined, bucdiee miapneets cen anne 
8t Louis Peoria & N lst gu 581948\J Ji ------ 101 103 102% 103 |101% 102% Siwe wesbatledbane ebawed }102. Apr. 22}/104% May 14 
St Louis Southern Ist gu O4s 1931 M 8 TTT TT 93° He | OB ..<.. 9354 . ; ~===--_------| ia | 92% Jan. 2) 93% Feb. 17 
St Louis Southwest Ist g 4s____1989|M N 60,000) 804% Sale |} oS = os 2 Sale of 5 her rt o 14 qo 9} || 80 s28. ? ta ey 1 
2d gold 4s income bond. Nov 1989\J J) 7,000)| 73 7 7 9 72% 75 74% July 22) 74% July 22)| 72% Mar. 3 ay 
Souscl 4 paraenysgenatange? 193 23 D| 134.000) 85% Sale | 2 aon 8s *s aoe ped 6 qu 31) aor 5h B Bis — 2 90% any ay 
1st terminal & unif 5s... -__- 1952\0 J 76,000} 82° Sale 4 Sale | 8714 Sale 744 July 29) 8% uly 10)) s Jan ay 
St Paul & K © Sh L Ist 4148...1941/F A|  88.000|| 80% Sale || 86% Sale | 8314 84 | 84 July 28| 8654 July 1|| 80° Jan. 2| 87% May 29 
St Paul E Grand Truk 44s --1947\5 J 2a ee. oe. 1] 90% -..-- SOM sn ues 90% July 30) 90% July 30|| 90% July 30) 91% Apr. 13 
St Paul Minn & Man cons 4s_.1933|J J) 14,000} 93% 94%)| 95 95%| 94 95%) 94% July 24) 95% July — 8)! 944 Jan. 21) 96% May 23 
_ ~~ Seamer JI Jz SSE cascallbtuet 6enee we Sale of y% oon Pt pais 5 hey > or sa Ht 1988 aaey id 
Ist consol gold 68---------- 33)) J] 1,000 108% 109 1084 109%|107_ Sale |107_ July © 8% July 3/107 July : ; ar. 
6s. cedeeed ‘to gold 4s. POS 1933\J 7 10,000 | 99 Sale 99% Sale 98% 99%) 98% July ; 99% July 9544 Mar. ¢ | 4 May 
ee oe soe hte ot | 98° 99%] 97% 99%4|-..... ----..|-..---_..--..|| 97% Feb. 18] 98 Mar. 29 
Montana 1 Ext Ist gold 4s.._..1937|\J D 9,000;| 91% 93%)! 93 94 *| 92 ye 94 : 93% July 13) 94 July 10)| 87% June 26) 95% Apr. 14 
ED os oer at etenimisien een ‘. ier | 90% 92 || 2014 o4 44] 90 93 4 eeeeen eccen|eceeee o---- M4 _—- ail 4, supe v 
Pacific Ext sterling gu4s_...1940J J) ------ 89 87}4 88: 73 89% 2--_------~|--~--- -~.---|| 88 pr. % Feb. 
8t Paul Union Depot ist 58. _..1973\8 J 50,000 100°" Sale 102 4 Sale |101% Sale |101 July 22)102% July 2))100 Jan. 2:102% July 2 
San Ant & Aran Pass lst gu 4s_1943\3 J 122,000 | 81 Sale || 84% 85 81% 8&3 83. July 24) 85. July 14) 81. Jan. 2)°85\%4 May 9 
Santa Fe Presc & Phenix Ist 5s_1942,M 8 8,000 | SEE canes |100% -.... 994 108% |100% July 7|100% July 10))100% July 7102 June 25 
Sav Fla & West lst g 6s ___-__- 1934|A O 1,000 107% sant hi 109 4 111 109% 111 |109% July 7|109% July 7 ion”? — a6 ios ~. 38 
gels Vail te Wit ist gue 40222219801 MW] 122222 ||"8o56 “ao | 90” 93%5|----- Boon rl -5eocj---all $26 Feb. 14) 90% June 15 
Seaboard Air Line g 4s_____--_- 1950 A O 11,000'| 74 77 | 78 80! --- 78| 78% July 3) 758% July an “4 sune 
en a a 19550A O 33,000 | 74% Sale || 78% Sale | 78 Sale | 77% July 25) 79 July 16), 74 Jan. 6 824% May 6 
eens Ca Oct 1949 F A} 1,205,000 ai Sale || $1 “Sale | 84 Sale 80% July (1) 86% July 28) 73. Mar.31' 86% July 28 
Refunding g 4s_._._______- 1959.A O} 183,000] 60° Sale | 7144 Sale | 71% Sale | 71 July 31) 72) July 6)| 59% Jan. 6 73% May 10 
lst & cons és series A____.... 1945|M 8| 401,000| 84% Sale || 94 Sale | 93 44 Sale | 94 July 1| 95 July 2) 84% Jan. 2 95% May 22 
i Ol icc Ne HRM 8) 40831 6999 8 SOU Gal litn™ anouclsgon Sure “doo Jay 3] 986 Jon: 98 10108 June 18 
é & eecce 9% 3,00 | 4 3 ‘ 7 . 0% ° Ys 
| ear ty tS loanbice iat 6s.---196 PFA 18/000 102 +h 103 v% 104 %|102 104% 104% July 10/1044 July 10) 102% Jan. 20 104% July 10 
Gen cons gu 50-year 5s... - 1963. A O 1,000 pete 104%|\ 99%4 108 |103% Sale |103% July 31/105 July 17), 103. Jan. 23109 May 26 
. > , wee 
Sos ¢ Central Pac coll-.--Aug 1949)J D 211,000 84 Sale | 86% 87% 845 8516 85% July 14] 8734 July 7), ot 2. of 884 gone 20 
0. < cu ehaweanniel JD me 79% 82%\|| 81% --. S13 5M |----2- ---- gzl--=<-- || 81 Jan. 2 a 
Convertible 43..-..... June 1929 M S| 902,000 $854 Sale || 97 % Sele 27 ; Sale Beds: July $1) i . vuly 6 +44, 2. ; 1933 Mae of of 
benad x 258,000 4 00% 100 0 Sale | % July 3) uly < 4 < ¥ I ‘ 
peer mele _-* ieaike load M N 10,000 | aa il "99% 100! 100, 101 | Ee July 2 100% July 4 M$, quly 22 101 May 23 
San Francisco Term Ist 4s...1950 A O 70,000 | 84% 84%)| 864 Sale | 84% 85 | g July 19) 56% duly ||| aA Ss 3% < 
"Registered. ...-.-..--...1950 & O 1908 784 .....|| 82. 84 | 78% .---- 83 July 3/84 July 3/' 83 Feb. 16 85% Feb. 27 
So Pac of Calif ist cons 5s.....1937 MN|_------ ates 102% ...-- MEETG wasnelsctSds Cbncealiuentd sancen | 103 Jan. 28 103% Feb. 14 
South Pac Coast gu 4s.....---1937J J| _----- | 93% 95 || 94%4 -----| 9414 ee ere | 94% Jan. 15 94) Jan. 22 
South Pac RR Ist ref gu 4s....19553 J 758,000 | 88 4 Sale || 90% ante 874 Sale | 84 lg July 31) 90? 4 July ; ] 87% July 31 92 } Apr. 24 
Southern Hy Ist cous bs------19817 3] 301,000 100% Sale 103” Sale [1023 102% 10254 guuy Talio is July 24 100% dans 49 104 July 24 
| RiGee aes 1994 J J 3. ‘000 | Rapper Peas A . 00% uly | uly ; an. Le 4 
on & gen 4s series ene 1956A O 681,000 | 73% Sale 80'4 Sale 77% Sale 7% July 31) oni July ; 1} 73% Jan. 3 80% June 25 
Devel & gen 6s__.....--..-. 1956A O 290,000 |103 Sale (105% Sale 106 % Sale 105 July 17|106 6 July 21 03 | Jan. 2 107 | May 6 
Devel & gen 6 148 series A_..1956A O 372,000,107 % Sale \|110% Sale 11105 ‘ 5 Sa |109% July 28/111 July 6 106% Jan. 6 111 % May 6 
Memphis Div it 35------1990|0 3) 20.000) '90%4 100, | 101% 108, "0913 102)s|101 5 July 3 aot July 14) $944 Jan: 8110344 duno 1h 
St Louis Div Ist g 4s_._.-..-19513 J 40,000), 86 Sale || 86% 8714) 86 | 4% 87%) 86% July 2 7% July 5% 5 ares 
( -1938 N 20,000 2 oT | oe "| 84% Sale | 84% July 31) 87% July 2|| 82% Jan. 7 83% May 25 
Bo Caro & Ga ist ot ae 3-7-7] 900M N 10,000 102 102%| 103. Sale |101% 102%|101%4 July 30103 July 1//100%4 Jan 90|103 , May 25 
Spokane Internat Ist g 5s_....19553 J 7,000 | 8344 Sale || 8444 86 | 52% 85 | 84% July 9 84% ouly 17| 83% Apr. 28) 87% Feb. 10 
Staten Island Ry Ist 44%s_-...1943,J D)— ------ OS. asso \| 70% -| 75% 88 |------ ------ [rotors aeccwallocoocs sseaseloseses@ “sone 
20 a7 C lk i € ly a Se SSSSSS1SSSSES SHSSSHILOSEOSS SEOSSESSISESCSESOES B24HO665 
Buperioy 8 LIst gs... June 1930/M 5 ease: | pramcer Mewnderien tial | naman c2o|22ccit riociil|isocee socsee|ocois cots 
Term Assn of St L Ist g44s_- _1939/A Oo 23,000 | 95 96 | 96 97% Bots. Sale | 2036 July af Ast, su : BS ~- 3 Det may 18 
Fe >) eee 1944 F A 4,000 /100 ._-. 1% » OO% -.-.-|1U1% ¢ = “% = 4 , 
re 99 (0K é 4 oe os 83%| 83% July 20| 84 July 1)|| 82% Apr. 1) 854% May 12 
Teras & NO cons 8 3322222221943) i 73 000)|-o27* 83) 96% - 5 -| 961g _----| 96% July 29] 96% July 29 Oost Jan. “Bl1e% Mar is 
Texas & Pacific Ist g 4s_------ 2000/\3_ D| 85,000) 99% Sale |/101% 103 00 +s 100% July 30102 July 3|) 99% Jan m or May 16 
___. 2000 Mz BEES 95 90 " 2 <== am; : silo zsceee=aoe- al n5a3 79a 
Ces OOO DL ines 53. “ool : 6,000 | 98% Sale 991% 99%) 99% 99% 99% July 3 99% July o® 98 Jan. 2 bi June 10 
Tex Pac—Mo Pac Term 5%s..1961M 8 12,000! 99% Sale || 99% 100 99'4| 99% July 16) 994 July 29) 98% Mar. 31/100% Feb. 18 
Toledo & Ohio Cent Ist g 5s- --19353 J 16,000 |100  -__-- 01 -..|100% 100% 100% July 20,100) July 14) 99% Feb. 26/101 4 June 29 
Western Div Ist g 5s------- 1935A O| -..-..|| 99% 99%)/100_ 100% /100 101% |---.- s|- =|| 9924 Jan. 24100 May 20 
General gold 5s........--.- 19353 D 2,000 96 96%| 98% 9914) 95 99 | 98% July 17) 98% July 17|| 96% vr é 316 opr. 6 
Toledo Peoria & West ist 4s---1917J J| 25,000) 30. 38%| 28 31%4| 29% 31 | 29 July 22) 31° July 7|| 28, May 15) 31% June 17 
Tol St L & West prlien 34s -.1925J J 99% Sete 99 1% 100 “as Se roc ee oe 4s. a | 99% zon. 13 
Fifty-year gold 4s.......-.--. 1950 A O} 8.000 | 82% Sale SO 63%, 854 Bao Gost, Sol ares ’ Sell arse Iniv 2911 O78 i 
( 1¢ 2.000'| 95% ..--- 96 ! aot aan ‘ 97% July 28 97% July 28) 97% July 21 97% July 28 
TO guar don series eet 19353 F| 2,000) 9854 97" || 96% 974 Sale | 9754 July 31) 9734 July 31) 97, Jan. (9) 975 July 31 
ya eeeiot tater Z ( € a rT : an, “ an. 4 
lst gu 4s series C.........-.- 1942M 8 --->-- 89 4 “sR iZ 89 4 "as 0 cipal “6% Jul > 13! 86% July 13)| 84% Apr. | 864 Sy 30 
Tor Ham & Buff Ist 4s__--- 1946 J D 1,000| 83% 85%) 86% 3: $94 --- 9g sly 27 oury - ; or 3 p+ 
scteaetnty lag ¢ >On i, QF! 85! 86% _. 85%) 84% July 30) 87 July 15 84% June 16\r92\% Jan. 23 
Ulster & Delaware Ist con g 5s_1928 J D 7,000 | 86% 92 4 SO4|----- | ose ; “4 , ell BOS EF , 
First refunding gold 4s____.__1952 A O 24.000 | 57 62 53% 54%) 53% Sale | 53% July 30, 55 July 6) 50% Feb. 22 62 Jan 8 
Union Pac RR & land er g 4s-_ 19475 J 412.000 91 \Y Sale 93% Sale 9) Sale | 91 July 31 93% July ] 90% Jan. 6) 94% Apr. 24 
Registered i947,5 J 6,000 | 89% 93 BU L6 ...| 89% - 91 July 13 91% July 13 59% Jan. 6 93 Apr. 24 
20-year cony 48........-.-1927,3 J| 345,000| 99% Sale || 9944 Sale| 99 Sale | 9534 July 6) 99% July 28) 98% Jan. 7| 997% July 28 
0” eee eS IJ J . ~||-=<<- +, s7t atrc- -oe gos gt la si27 ae | , ‘ ‘ 
5 0 : 44 87% Sale 84% Sale 84% July 31| 87% July 6) 84% July 31} 90 Apr. 24 
ist i 4 we i 5008 M a 69.000 1044 sale® $9 1g Sale |103  106%|106% July 10107 July 10 104% Jan. | 5'10734 June 4 
10-year secured 6s..... 1928\5, J} 135.000/103% Sale ||104 Sale |103%4 Sale |103% July 27/104 July 1),103%% say 73/1047 jan. 3 
Eh *w yw. 9, 9“ 5 9: 93 92% 93 92% July 2 ) uly #7 2% Fed. 2) une 
Utah a Northern fon 1pe8ly. J 3.000 100% 101° 100% 100% 100% Sale |100% July 31100% July 8||100% July 31/101% Jan. 27 
lst extended 4s............1933)3 Jj ------ 93% -...-|| 93% --- D3 -----|- enone mon nnn|-----0 wocnn-lloggasegennnss "R517 Mw ay OF 
5 ~~~" I] 86% 887 EE ek 3! ee Aaa om | 86% Jan. 21) 87% May 27 
ty eee eee FT aabaeees E | Seaeees aseedeepeen perenne | 86% Ape. 30) 86% Ape. 30 
Vera Cruz & P Istgug4%s...1934J J) ------ pbaee SCEPERUSARSS CRERSIEDEES. HOSTELS SESSE SNES OSES SESS Saeees ee eS Coe ee ae 
Re ewe 214 ||----- -----|----- --- ielahchedieietatabetel teteketetaielieteateteted ty tie eae + tye Pee 
Semele hele Aides 2222, cifBiies c!_.22220s ieakacieaill bas eee eran Seeeneerre 24}4 Jan. 20) 24}4 Jan. 20 
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BONDS S| Sales in price, PRICES IN JULY. RANGE SINCE JAN. 1. 
ae July. an. | 
N. Y. STOCK EXCHANGE. <= Par Value. 1925. | July 1 July 31. Lowest. Highest. | Lowest. , Highest. 
$ Bid. Ask. Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
V srdigris Val Ind & West Ist 5s 1926M S aaa 100 100. -'|. 99% qan. 12100% May 4 
Virginia Midland 5s ser E 1926_1926M 8S 6,000,100% 100%} 100% 100!4,100% 10014 100% July 14:100% July 7)|100% Feb. 24 100% Mar. 18 
ON PRE ae 1931M 8 99% ..... 100% 100% - 99% 4 15101 June 3 
CN 1936 MN ‘ | ees 100% 100% 100 Jan. 14102% May 26 
Va & Southwest Ist gu 5s____- 2003 Q J 5.000 95% 96%)| 91 102 974 101 (100)¢ July 27,:101% July 22)| 934% Jan. 10102. May 19 
First cons 50-year 5s8__----- 9583 A O 3,000) 844% Sale || 90% 92% 92 Sale! 91 July 9/ 92° July 31)| 84% Jan. 2 93% May 23 
Virginian Ry list 5s ser A_.-.-- 1962 MN 194,000 95% Sale 100% Sale Gs Sale 97% July 28100% July 1| 95 Jan. 5101% May 21 
Wabash Ist gold §s__._.___--- 1939 MN 67,000 100% 100%)\|102 Sale (10134 101%)101)4 July 2)102 July 1)100% Jan. 6102% June 23 
Second gold §s__.....-.----- 1939 F A 64,000 941% Sale 99 ~=Sale Of} 96%| 95% July 27; 99 July 1|| 94% Jan. 2, 99% June 15 
Ref s f 54s ser A temp----- 1975 M s JN  aiee aiaeeaee 97 Sal 9614 Sale | 95% July 22; 99 July 10)| 94% Apr. 8 99 Julyj 10 
Deb B 6s registered.._....- 19393 J he } | 93% Feb. 20 93% Feb. 20 
lst lien 50-year gold term 48.1954 J J 15,000| 77% 78%)| 82 } S0%4 83 R24 July 10) 82% July 10)| 77% Jan. 16' 83% Apr. 25 
Det & Ch Ex 1st g 5s__----- 19415 J 1,000,, 99% __. 10) 101% - 101 July 7101 July 7|| 9944 Jan. 9101% June 17 
Des Moines Div Ist g 48.-.-1939 J J 80% 81%) 56 st | 81% Jan. 6) &6 May 27 
Omaha Div Ist g 34s-_-.---- 19441 A O 13,000), 724% 74 75 76%| 75% 76%| 75% July 14| 76% July 21|| 74 Jan. 26' 77 May 13 
Tol & Chic Div 1st g 4s__--- 1941 M 8 1,000); 82% ____- 8614, 87%) 86 &Y 8744 July 14), 89 July 25|| 844% Feb. 4) 89 Julyj 25 
Waco & N W Div Ist 6s___--- 1930 MN OU es 102 S| ee RE. nap Ea 
Warren RR Ist ref gu 3%-_---- 2000 F A TE eawoall 8 § 77 M1) 4)------ ------|------ ------||-5--5-.------|------_------ 
Wash Cent Ry Ist g 4s___---- 1948/9 M 8114 85 54 R5le) B44 SS } 84% Jan. 30; 86% June 5 
Wash Term Ist gu 34%s-_-.---- 1945 A 2,000)| 82% 83 4 34 R21¢ Sale 82% July 31) 83% July 21|| 81% Feb. 18) 85% Apr. 1 
Ist 40-year guar 4s_._...--- 1945 FPF A 3,000) 80 82 BOT, 89%, Sale 89% July 21) 89% July 31|| 89% Mar. 5! 89% Mar. 5 
Weatherf M W & N W Ist 58_-1930 F A __ 1,000)) 88% _____ 97% 98%!) 96% 97%) 97% July 28) 97% July 28) 95% Jan. 15| 97% July 38 
West Maryland Ist g 4s..---- 1952;|A O 591,000 | 63% Sale 65% Sale 64% Sale | 64% July 31| 6744 July 9|| 63% Jan. 3) 67% May 22 
West N Y & Pa Ist g 58___---- 1937.3 J 9,000)| 99% 100% |1003<4 Sale 100% 100% July 1)101% July 20)| 99% Apr. 16.101% July 20 
General NE niente 1943 A O 7,000) 80% 81%) 53! 81%%4| S14 82 Sl July 6) 81% July 24); 79% Apr. 20 83 June 17 
I a Apes 1s Nov a 35% 46 $544 36 45 Feb. 14\ 45 Feb. 14 
wines 5 Pacific 166 08 A.ncces 46M 8 141,000) 90% Sale 954 Sale 92% Sale 92% July 18) 95% July 9)| 90% Jan. 2/) 96 June 13 
oe SS) ieee 1346 MS 10,000) 101% Sale |/10% Sale G44 - 102% July 7/103 July 1)|100% Jan. 5|104% Mar.18 
West Shore Ist 4s guar___---- 23613 J 56, 000); 82% Sale || 84 Sal %2%, 8&3 81% July 28| 84% July 6)| 814% Mar.16| 86% May 23 
EEE ERE SE 2361'5 J) 25,000 || 801% Sale &2%4 Sale S144 Sale | 81% July 29) 82% July 11]! 79% Jan. 8) 84 June 23 
Wheeling & Lake Erie lst g 58_.1926,A O 11,000)161 _..--||101% Sale }101 Sale |100% July 14|101% July 1)|100% July 14/101% Mar. 30 
Wheeling Div Ist g 5s_..---1928 J J 99% i004) 99% 99 4 | 99% Jan. 15,101 Jan. 28 
Exten & impt. gold 5s_..--- 1930 F A 7 97 99%); 97% 97% - || 99% Mar. 25) 99% Mar. 25 
Refunding 4%s ser A___--- 1966 M 8 70,000), 68 68%!| 76 Sale 77% 78 | 7 July 1] 81 July 15|| 68 Jan 6) S81 July 15 
Wheel & L Erie RR lst con g 4s 1949 M 8 121 ,000)| 70 72%|| 76% Sale | 77% Sale | 76% July 1] 78% July 15); 72 Jan. 7| 78% July 15 
Wilkes-B & East Ist gu g 5s__.1942, J D 27,000|| 63% Sale || 65 Sale | 63 Sale | 63 July 31) 65 July 1|| 63 July 31| 67% Feb. 25 
Wilmar & Sioux Falls Ist 5s..-1938 J D ~+--==||1003%§ ....- 102% 103% \10144 104 \|102 Feb. 28:103% May 19 
Winston-Salem 8 B Ist 48....1960J J 3,000 | 83 83%|| 844 854 Ste 86 84% July 20) 85% July 13|| 82% Feb. 24| 87% Feb. 3 
Wisconsin Cent Ist gen g 4s_..1949 J] J 28,000)' 79% 80%|' 79% 80 | 784 Sale | 75% July 31] 80 July 3'| 78% July 31| 81% May 21 
Sup & Dul Div & Ter Ist 48.1936 M N 34,000) &5 87 | 85% 86 8514 86%) 84. July 7| 86 July 8| 82% Feb. 26) 87% Jan. 8 
r & Con East Ry 44s-_---- 19433 J 2,000)) Te ROE ES | 75% --| 75% 5274 §$1% July 24) 81% July 24|} 76 June 11} 81% July 24 
Industrials | : 1] 7 . || 
Adams Express coll tr g 4s....1948 M Ss 5,000) 85 Sale || 85 86 |) 85 86 | 85 July 7| 85% July 7 85 Jan. 2) 87% Jan. 9 
Ajax Rubber Ist 88_....----- 1936 J] D 117,000) 96% Sale ||101% Sale |1007%% Sale |100% July 24)102!% July 1|| 94% Jan. 23/102% June 30 
Alaska Gold M deb 68 A..---- 1925M 8 3% 5 | 4% £5 1% #5 | | 3% Feb. 145 6% Apr. 16 
10-year cony 6s ser B___--- 1926 M 8s 1,000 3% 5%|| 4% 5 4% Sale | 4% July 31 4% July 31|| 4 Mar. 3} 6% Apr. 16 
Amer Agric Chem Ist conv 5s..1928 A O 2,000)| 981% 98 14 110244 Sale |102% 103 |102% July 1|102% July 1)\| 98% Jan. 3/103 May 22 
Ist ref sink fund 74%s____.-.1941/F A 393,000)! 954% Sale ||102'% Sale |103'4 Sale |102% July 1}103 % July 10)| 94% Jan. 5)103% May 25 
Amer Beet Sugar conv deb 6s_..1935 F A i | ah eclitipaagae 101% Sale |100% 100'4)100% July 24)102 July 2|| 973% May 14 102 June 26 
Amer Chain 10-year s f deb 68.1933 A O 76,000|| 97% Sale || 98% Sale 9% Sale 98 July 25) 99 July 10) 96% Jan. 6) 99% Feb. 13 
Amer Cotton Oil deb 5s__.-.-- 1931 MN 43,000)| 91% 92 || 96 9614| 94 95 95% July 28) 96 July 10|)| 91% Jan. 7| 96% June 26 
Amer Dock & Impt extd 6s__..1936,J J 1,000)|106 —__-- 110614 10714\106% 108 |106%4 July 161106 14 July 16}106% July 16|108% Mar. 23 
Amer Mach & Fdy sf g 68. _..1939 A O 10,000)| 98 Sale || 99 99'2| 994 99%) 99 July 20) 99% July 3)| 98 Jan. 2)100 Jan. 7 
Amer Republic Corp sf deb 68.1937 A O 29,000'| 91% Sale || 97 Sale 97% 99 | 96 July 25) 97% July 23); 914% Jan. 2) 97% July 23 
Amer Smeltg & Ref 5s ser A---1947/A O| = 232,000) 96 = Sale || 98% Sale | 97% Sale | 98 July 15) 99% July 1 95% Jan. 5| 99% May 7 
nn a 19447 A O 50,000)/1044 Sale ||102% Sale |107% 107! 6|107% July 1)108% July 9)103% Jan. 9/108% May 12 
Amer Sugar Refg 15-year 68...1937\5 J) 290,000\|100 — Sale ||102% Sale |102'4 Sale |1024% July 15|103% July 10|| 99% Jan. 2)103% May 23 
Amer Te! & Tel Coll trust 4s_.1929 J J 625,000 | 96% Sale \ 97% Sale | 97% Sale | 96% July 31] 97% July 7|| 96% Jan. 14| 97% May 23 
Convertible 48_........----- 936M S| 24,000}! 90% Sale || 92 4 9414, 97%4| 92 July 6) 94% July 30)| 89% Jan. 24) 9414 July 30 
20-year convertible 44%s_...1933.M S) ,1.000)/106% .---- || 9644 96%) 96% 96% July 17) 96'4 July 17|| 94% May 4/115 Jan. 5 
30-year coll trust 5s_.__---- 1946 J D 238,000) |100% Sale ||101% Sale {101% Sale |101% July 29)102 July 3)|100 Feb. 2)102% May 26 
35-year sink fd deb 5s___-_-- 1960|\J_ Jj 2,791,000)'_ oo. 2 97 % Sale 95% Sale 95% July 31} 98 July 6|| 94% Mar.30) 98 June 1 
20-year sink fd 54s_..----- 1943,MN 985,000 |101% Sale ||103% Sale |103 Sale |102% July 14:103% July 8||101 Jan. 20:105 June 1 
7-year convertible ts____.-- 1925|/F A} 306,000/|126° Sale ||154'4 Sale |131 Sale {131 July 311135 July 13)\125 Feb. 29113614 June 19 
Amer Water Wks & Elec coll 58_1934;A O) 198,000)| 92% Sale 95% Sale 95% Sale 95% July | 96% July 8&8!) 92% Jan. 2} 98 May 25 
Amer Writing Paper s f 7-6s___193 95 J 162,000)| 45% Sale || 61 sale 57 ~=Sale 55% July 14) 61 July 1 | 44 Apr. 11) 63% June 12 
Temp interchang ctfs of dep_---|__--| 200,000) 46 Sale || 60 Sale 56% 457 55 July 13) 61 July 6) 43 Apr. 3) 63% June 18 
Anaconda Copper Min Ist 6s- 195% F A| . 854,000)| 99% Sale ||100'. Sale |100%% Sale |100% July 1/101% July 21|| 99% Jan. 2)101% May 22 
15-year conv deb 7s____----1938, PF A) 1,222,000)102% Sale ||101!, Sale {101% Sale |101% July 1/1024 July & | 99% Mar.31/104 Jan. 12 
Andes C op Min deb 78 25” pd 1943/3 J} 1.679,000,}100 Sale || 95% Sale 984%, Sale 95% July 1 99 July 13)| 94 Apr. 18)100% Jan. 2 
Antilla (Comp Azuc) Ist 74%s_.1939 J. J! | eee 91% Sale “ 91 July 24) 9144 July 9 | 91 July 24) 94% Mar. 10 
Ark & Memph Bdge & Term 58_1964.M 8 30,000)|_.... ...-.|| 94% Sale 9214 93 934 July 21) 94% July 2) 91 Apr. 24) 95% June 13 
Armour & Co Ist real est 44%s_1939'J D 350,000'| 85 Sale || 90 Sale 891, Sale 894 July 24! 91 July 8 85 Jan. 2) 91 July 9 
Armour & Co of Del Ist 54s_.1943\/J J! 515,000) 91% Sale || 94% Sale o4 Sale 93% July 31) 94% July 7)|| 91 Apr. 30' 94% July 7 
Associated Oil 6% sold notes. .1935 M 8) 21,000, 101% Sale 1024 Sale |102% 102%|102'4 July 11103% July 10 101% Jan. 26103% June 12 
Atlanta Gas Lt Ist 5 ..---1947|\3 D) oo jie Os 9S % | 97% Jan. 20 98% May 6 
Atlantic Fruit 7s etfs of dep. ..1934\,5 D) 20 =Sale 39%| 19% 23 5 | 18 Feb. 3 26 Mar. 21 
Certif of deposit stamped jwneded _ | 22 Sale || 19% 2: . | 15% June 2; 22 Jan. 2 
Atlantic Refining deb 5s__-_--- 1937\3 J 191,000)! 97% Sale || 99%4 100 | 9914 99%| 99% July 81001; July 13) 97% Jan. 2100% July 13 . 
Baldwin Locom Wks Ist s f 58.1940 M N) 11,000 1102 §=Sale 103 102% 104 |102% July 6103% July 8/102 Jam. 2105 Apr. 21 
Baraqua (Comp Azucar) 7%s.1927\J5 J) 5,000 |100% 103% |106'%% Sale | 1104% July 27;|107 July 10\103 Jan. 9107 July 10 
Barnsdall Corp conv 8s__.-.-- 1931\3 J) 17.000 |102% Sale 105'4 Sale |105% 10544|105\% July 2106 July 16/|102% Jan 2 106 July 16 
Bell Telephone of Pa Ist 5s B_.1948 J. J| 124,000)|102% Sale ||102% Sale 1102 4% Sale |1024% July 2103 July 18 100% Mar. 4103 May 21 
Bethlehem Steel Ist ext sf 5s_.1926J J) 96,000 100% 100% ||100'4 Sale [100% 100'%|100' July 27/101 July 21)/:100% July 27)101% Jan. 27 
Ist & refund 5s gu ser A___-1942 M N| 44,000)| 93% Sale || 95'5 96 | 9344 94%] 94% July 14) 95% July 21|| 93% Jan. 2) 97 Mar. 20 
20-year pur & impsf 5s_...1936 J J) 124,000'| 901% Sale || 9214 Sale 9314 Sale | 92 July 14\ 94 July 6); 90 Mar.26' 94 July 6 
Cons 30-year s f 6s ser A.-..1948, F A) 154,000 94°" Sale || 9414 Sale | 937% Sale | 9314 July 14) 9414 July 10,)| 9344 May 5 97% Feb. 3 
Con 30-year sf 5%s B__.-..1953\F A} 176,000 | 85% Sale || 86 $6°4| 8714 Sale | 85% July 3) 88 July 21|| 85 Apr. 21! 89% Feb. 16 
Bing & Bing temp deb 64s_---1950M 8) te ia | 9514 Sale | 94% Sale 94% July 31, 95% July 27), 94% June 19 96 May 28 
Booth Fisheries deb 6s_____._- 1926 A O| 27 ,000|| 80% 82%)|| 75% 8&7 804, 85'4| 79 July 29 81 July 3'| 70% Apr 27) &5 Feb 5 
Botany Cons Mills 64s 1934,A O;} 122,000) -| 95% Sale | 95 July 9 96% July 17); 95 July 9) 96% July 17 
Brier Hill Steel Ist 544s_-_--~-- 1942 A O 189,000| 97% Sale 110014 Sale |100 Sale | 99% July 3100% July 1|| 97 Jan. 2101% May 27 
Broadway & 7th Av Ist con 5s_1943,J D 64,000 | 73% Sale 76% 78%) 74% 76 | 75% July 30 78 July 3)! 68 Mar. 25) 79 June 10 
Ctfs of dep stpd Dec 24 ESE RE | 10,000} 72 73% | 76% 79 74% 79 | 75% July 24 76% July 13 67% Apr. 3) 78 June 12 
Brooklyn City RR Ist Piicewe 19413 J 139,000 | 874% 91%} 96% Sale 95% Sale | 95% July 31, 96% July 1| 90% Jan. 9 96% July 1 
Bklyn Edison Inc gen §s A__..1949)3 J 292,000,| 99% Sale 102 Sale |101 Sale |101 July 31102% July 1|, 99% Feb. 26103 May 15 
General 6s series B_......-- 1930\5 J 64,000 103% 1044%)105 105'4|104% 1047¢4)103% July 10104% July 7)||103% July 10:105% Apr. 9 
Bklyn-M Tr R T Sec 6s__.--- 1968\J J) 1,394,000) 82% Sale 9114 Sale | 8914 Sale | 89% July 30 91% July 2/| 82% Jan. 2) 92° June 23 
Bklyn Q Co & Sub gtd 5s__...1941/M N) 13,000) 664 67 | 6! 544 6714) 64% 66 65'4 July 28, 6544 July 10) 61% Apr. 23) 71 Jan. 10 
lst 5s stamped_......._..- 1941/5 J rf | Rane 80% 8&5 | 70 $044} 8044 July 22; 81 July 8] 80 Jan. 27) 81 July §& 
Brooklyn Rapid Transit g 5s._.1945,A O . Se. —  s aril ee Rare eee SSS Ses ae 
Trust co ctfs deposit.....---. oe ee Tele ee aia . a See dimen eae 
Ist refund conv 4s g___-.--- 2002\I J ay eaters SS 14 | 881% 92 June ll} 92 June ll 
3-year secured notes 7s_._.- 1921 REE Be ey ‘ pitienen -wiathdbanrhhin cane 
Trust Co. ctfs deposit... - ES SP aime _ ee Ea Perey era PS AE St a ae 
2 Ti A BS sHiane ; are 1121 Apr. 8123% May 20 
Bklyn Un E) Ist g 4-5s__.___- 1950\F A} 13,000)! 83% Sale || 8714 S88!4| 8444 87) 87% July 10; 90 July 2)| 81% Apr. 16, 90 July 2 
Stamped guaranteed____..-. 1950 F A 62,000} 834% 835%)|| 874% SS | S444 S6lo| 8516 July 30) 89% July 2)| 814% Apr. 16) 89% July 2 
Bklyn Union Gas Co Ist g 5s..1945. MN 39,000); 9944 100%)|101% 102 | 984 100 997, July 23)101% July 10) 99% Jan. 5/102 June 22 
10-year conv deb 7s_....--.- 1932 M N = eRe 135% - 135% - 176 July 16/1176 July 16/155 Mar. 3/176 July 16 
9 ya fC} eee 1947 MN Si Meiisaesas dasestiee « 1084 110 |108 July 20/110 July 25 107% Jan. 2)110% Apr. 6 
Buffalo & Susq gen s f 5s__-_-- 1932)\J3 D $,000}| 91% ....-. 9] 94 | 91% ~ 91% July 23) 92% July 7 1% Apr. 4) 93% Feb. 16 
Bush Terminal ist 4s_._..--- 1952 A O 5,000;, 84 Sale S6H!¢ S816) 87 8914| 86% July 6) 87% July 6] 84 Jan. 2! 91 May 28 
St Monten akth ba pnee ead 195573 J 14.000'| 86% 86%)! 91% 92 9015 Sale 90% July 28| 92 July 3)| 86% Jan. 5) 92 July 3 
Buildings 5s gu tax ex_____- 1910 A O 12,000'| 95 = Sale 96's 9614) 96 Sale | 95'¢ July 20) 96% July 8&| 93% Jan. 14) 99% Mar. 13 
Cal G & E Corp unif & ref 5s_.1937|MN 95,000)| 99% 99%'1|)100% 100%) 99% - | 9914 July 22,101 July 9] 98 Feb. 16,101% June 3 
California Petroleum 6%s_..-1933|A O 96,000)/100% Sale ||103'q Sale |103%4 103%|103 July 11/103%% July 18/|100% Jan. 2 1044 May 28 
Camaguey Sugar sink fd 7s_-..1942;A O 16,000)| 93 93%4)| 91 92 9] Sale | 90 July 30; 91% July 11); 90. July 30) 95% Mar. 13 
Canada Steamship Lines 7s_..1942;MN 19,000'| 96% 97%)| 9954 100 | 99% __-. 99'¢ July 7'100'% July 13)| 96% Jan. 3/100% July 13 
Canadian General Electric 6s_.1942 A O 107% 107% els 3 ‘ ; 107% Mar.18|107% Feb. 3 
Central Dist Tel 1st 30-year 5s_1943\J D 15,000)}100% 10044)|102'¢ 10246/101 102141101 July 13,102\% July 8 |100% Jan. 6)102% May 27 
Central Foundry Ist sink fd 6s_1931,F A 7,000|| 95% 964%4)|| 937%, 9414) 92%% 94%| 93% July 3) 95 July 6/| 93% July 3) 97 Feb. 27 
Central Leather 20-year gold 5s 1925,A oO 100% Sale ||100'4 100% aa ‘ ees ‘ | 99 6 Mar. 31/100% Jan. 15 
DE endntncddhadwndet’ A O) 99% 100441) 9S ; | 99% Jan. 14) 99% Jan. 14 
Tat Hen sin' fund 6s ..._.... 19453 J - of PRRs 100% Sale |100 Sale | 99%¢ July 22/101 July 2|| 97% Mar. 51014 May = 
lg sink fd 8s_...1941 MN 34,000,|110% .___- 113% Sale |115 Sale (113% July 11116 July 10/110 Apr. 9116 July if 
Ome Vas L aw Ist gu g 58....1937)J J, 10,000, 99% Sale 101 Sale |100'4 100%)101 July 1,101 July 1|| 98% Jan. 31101% May 18 
Chicago Rys ist §8.......... 1927 F A 125,000} 83% Sale 77 Sale | 75% Sale 75% July 23; 77% July 2|| 75% Apr. 8 88 Mar. 4 
Chile Dopper conv 6s ser A....1932;A O} 498,000)|11044 Sale |107'4 Sale |106% Sale |106% July 31:108% July 8/105 Mar. 17/111% Jan. 14 
war Gas & El Ist & ref 5s_._..1956 A O 15,000)| 99% _.... 100%4 Sale |101% Sale |100% July 11101% July 29)! 98% Feb. 17/102 June 12 
ear prior lien 54s B Jan 1961, A O} 57,000)|101%% Sale ||104% Sale |103%4 104 |104% July 24/1044 July 2)|100% Jan. 30105 May 29 
om ield Bit Coal Ist 4s_.._- 1940 5 J) 77% 87 76% - 76% . B ‘ ae 80 Jan. 15| 80 Jan. 15 
Colo Fuel & Iron Co gens f 5s_.1943 F A) 23,000} 90 92 9116 Sale 90 921%| 9116 July 1) 9144 July 1\|| 87% Apr. 6 93 Feb. 16 
Colo Indus Ist coll tr 5s gu....1934 F A 37,000)! 8034 Sale || 824 83%) 83 Sale | 82! July 22, 83%, July 3)| 80 Jan. 14) 84 June 26 
DD csvebbeiuugnadedaml F Al 100% Sale || 77 t : 2 ; .-.-|| 82. Feb. 10; 82 Feb. 10 
se Gas & El Ist 5s_---- 1927|\J J} 107,000)|..... -.... }|100 54 100%% Sale |10014 July 23101 July 1/|100'% July 23/102 June 13 
a. ae es J J) 19,000|,100% Sale {100 4 Sale (100% 101 #|I1¢ D0 4 July 28 100% July 6 “ Jan. 21/101% June 1 
Cole Oh Av Ist gu g 56......-. 1993.M 8 2,000); 8 12 || 13% 15 | 13% 30 | 13% July 22) 13% July 22|| 9% Jan. 14| 14. May 12 
Columbus Gas Ist g 5s.._...-- 19325 J] 2,000)| 99 ..... | 99% 100%| 99% Sale | 99) 4 July 27' 99% Julys10)| 9844 Jan. 24) 99% Apr. 22 
Commercial Cable Ist g 4s_._..2397'Q9 J 6,000'' 72 73 76% 78 | 72 7644 73 £=Juiy 22 76 July 16'| 71% Mar. 20 764 June 19 
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N. Y. STOCK EXCHANGE. 


Interesi 
Period 





| 


Commercial Credit s f 6s______ 1 
Com'wealth Power 25-yr 6s___ 
Computing-Tab-Record sf 6s_- 
Conn Ry & Lt lst g 4s 
Stamped guar 44s________ 
Conso] Coal Md 40-yr 5s 
Consol Gas (N Y) deb 5 4%s____ 
Cons Pr & Lt lst & ref6%s A__ 
Cont Paper & Bag Mills pao= 
Consum Gas Chic Ist gu g 5s- 
Consumers Power Ist lien 5s_ 
Corn Prod Ref gold sf 5s- 
Ist 25-year sf 5s______ 
Crown Cork & Seal Ist 8 | f 6s_- 
Cuba Cane Sugar conv 7s____- 
Conv deb stamped 8% 
Cuban-Amer Sug Ist coll § 8327719: 
Cuban Dom Sug Ist 7 
Cumb T & T Ist & gen ! $s. 27271937 
Cuyamel Fruit 1st 6s init ctfs__1940 
Denver City Tramw lst gold 5s 1933 
Denver Gas & E! 5s 1951 
Stamped _ 
Dery (D G) Corp Ist s f 7s_.--1942 
Detroit Edison Co Ist 5s______ 1933) 
lst & ref 5s Series A____July 1940) 
Gen & ref 5s series A________ 1949 
lst & ref 6s Series B____July 1940 
Det United Ist cons g 4%s___.1932 
Dodge Bros deb 6s int rects___1941 
Dold (Jacob) Pack 1st 6s 1942 
Dominion Iron & Steel 5s 1939 
Donner Steel Ist ref 20-year 7s_1942 
du Pont (EI) Powder 44%s__..1936 
du Pont de Nem & Co 7 4s__._.1931 
Registered 


tel 
Duquesne Lt Ist & coll 6s Ser A ++ 
lst coll tr 5\s Ser B 1949 
Eastern Cuba Sugar 7 4s_____- 1937 
Ed El Ill Bkn Ist con g 4s 
Ed El Ill N Y Ist cons g Ba. ---1905 
Elec Pow Corp (Germany) 6 %s 1950 
Elkhorn Coal conv 6% notes_ “1925 
Empire Gas & Fuel ist. & ref7 4s ' 37 
Equitable Gas Ist con 5s____-_- 1932 
Federal L & Tr Ist sf 5s 1942 
Ist lien s f 6s stmpd_______- te} 
30-year deb 6s ser B 
Conv deb 7s A 
Federated Metals conv 7s-_ ~ 7771939 
Fisk Rubber ist s f 8s________ 1941 
Ft Smith Lt & Traction 5s____1936 
Frameric Ind & Dev = $3 7 \%s 1942 
Francisco Sugar 20-yr 7 Me---- 18S 
Gas & Elec (Bergen Co) 5s___.1949 
Gen Asphalt conv s f 6s___._..1939 
Gen Baking Ist 25-yr 6s____..1936 
General Elec deb g ¢ 
Debenture 5s 
Gen Refractories 1st 6s 
German General Elec 7s temp_1945 
Goodrich (B F) Co Ist 6! 9... -- 5897 
Goodyear Tire & Rubs f 
10-year deb s f 8s_____- May 9° 
Granby Con MS & P Ist 6s. 1928 
Stamped 
Se Gn OR. ccrsacanawos 1924 
Gray & Davis lst conv s f 7s_.1932 
Gt Cons E} Pow (Japan) 7s_...1944 
Great Falls Power Ist s f 5s___.1940 
Hackensack Water Ist 4s____- 1952 
Hartford Street Ry 4s__......19: 301, 
Havana E] Ry Lt & P 5s 
pa ana Elec Ry cons g 5s 
ershey Chocolate lst s f 6s-_ 
Ist M & ell 5% 6s wi_. 
Hoe (R) & Co Ist 6 44s A 
Holland Amer L 6s (flat) 
Hudson County Gas Ist 5s_ 
Humble Oi] & Ref 5\%s_- 
Illinois Bel] Telep Ist & ref 5s A 19°36) 
Illfnois Steel deben 44s 
Ind Nat Gas & Oil ref 5s. = 
Indiana Steel lst 5s 
Ingersoll Rand Ist 5s___._.Dec 1935 
Inter-Metropolitan coll 4: 44s..19% 56 |) 
Trust Co ctfs of deposit 
16% stamped 
Interboro R T list & ref 5 
Stamped 
10-year 6% notes 
10-year 7% notes 
{nt Agri Corp ist & coll tr 5s- 
St yes i extended to_ 
Int Merc Marine ist 8 f 6s 
Intern Paper conv 
Ist & refsf 5s Ser B 
Temp ref 6s ser A 195: 
Jurgens Works 6s (flat)______- 19 
Kansas City Power & Lt 5s- ---195% 
Kansas Gas & El Ist sf 6s-_ Q! 
Kayser (Julius) & Co7s -16 
Kelly Springfield Tire 8s Q: 
Keystone Telephone Ist Se....193! 
Kings Co E L & Pow g 5s____.19: 
Purchase money 6s_____.__- 199 
Kings Co Elevated lst g papaees * 
Stamped guaranteed 
Kings Co | eames lst ref 5s__- 195 
Ist 6 lf 
Kinney 1G R) Co conv 7 %s. "19% 
Lackaw Stee! Ist cons 5s Ser A_19° 
Laclede Gas Lref & ext ist 5s_-_ 193: 
Coll & ref 5s Series C 1° 
Lehigh Coal & Nav 44s.....-1! 
Lehigh Valley C Joal Ist 5s 1¢ 
Ist 40-yr gu int red to 4%- 
Lex Av & Pav F'y Ist gu gq 5s_- 
Liggett & Myers Tohase © 78_--18 
Registered 


5s 
Steen Cr) 020 Pen ccccccsccs 19 
Registered 
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Louisville Ry Ist cons 5s : 

Lower Austrian Hydro-Elec Co— 
PRE itbscnscradbaccsens 1944 

Magma Copper conv 7s 

Manati Sacer Istsf7%s 

Manhattan Ry (N Y) con g 4s_1 


2d 4s 
Manila Electric Ist ref 7s___.-- 194 
Manila El Ry & Lt Ist 5s____-- 1953 
Market St Ry Ist 7s . ad 1940, 
Metro me Edison Ist 6s 1952 

lst 1953 
Metro litan Power ist 6s A_.1953 
Met West Side Elev (Chicago) 4s '38 
Mid-Continent Petrol lst 6 4s_1940 
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\Par Vi piue.| | 


Sales in 


July | 


Price 
Jan. 
1925. 


2 


PRICES IN JULY. 


RANGE SINCE JAN. 1. 





| 
| 
\| July 1. 


July 31. | 


Lowest. 


l Highest. 


Lowest. 


Highest. 





4,147 uuu) 








|Bid. 
99% 
OS 
101% 
89% 


x 
52,000) 
126,000 
7,000 
3,000) 
,000)| 


92 
7,000}| 87 
000 


2,000)'10) 
37,000 1008 
>, OUU 

,UV00 + he 
1100 
101 
77 


“a 


000 
49 ,0UOU 
WOU!) 94 
000) 99 
5,000 lores 
», QUO} | 
), U0 || 
YUU! 


20,000 ||" 75, 
67 ,QUU \] 

47 ,UUU)| 100% 
147 ,UUU} 
{b3, UU! 
271 UU0) 


10,000 
15,000 
46,000 
Z,U0U0U 
lll /UUU | 


134, 000) 
vo ,.UUU 
242 ,UUU 
12,UUU 
10,U0V0U 
145 ,UUVU 
14,UUU |] 
3837 ,UVUU 








55, UUU | 9982 


2/,UU0U 
7,UUU 99% 


33,000 1 ti 
139,000 |198 


6 ,UUU 
73,U00U pt, 


6,UUU 1194 % 


30,000 
13,UUU | 
B 2, ‘ouu|| 184 19% 
15U,0V0U 
14,UUU | 
24Y,UUU | 


105% 


176,000! 7903; § 
103 ,U0U 110056 ‘ 


373 ,UUU || 1084 


i 000 || <4 
95 
92 
| 91 
101 4% 
| 83% 
205 ,U0UU B23 
$,UUU)) gai 
87 ,UUU on” 
204,000 
25,U0UU 
64,000 
4,000 
‘ J JUV 
$4,000 
JU, UUU 
22,U0UU 
3Y,UUU 


4,000 } 
+151 ,00U 
45 ,UUU) 
2,UUU 


79% 
98 

99% 
97% 8 
93% 


AT 
“4 
vo 
vA 
- 


629,000 
525,000 
244,000 
SUL UUU 

17 ,UUU 
43,000 
bu» UV 
i6Y¥,0U00 


923,000 
toaY UV 
235 ,00U 
15Y¥,00U0 
16,U00U0 
129,000 
74,000 
2,000 
34,000 
1U,000 
76,000 
37 WOU 
33,000 
11,000 
55,000 
97 ,0U0U 
210,000 
8,000 
15,000) 
5,000 | 
22, 000) 
113,000) 98 
22,000) | 


77.000 
2333 ,000 || 
1,000 
if 
71,000) 85 
wanna || 132 
67 ,000'| 99% 
$2'000 | 63% 
13,000|| 54% 
26,000'| 98 
12,000|| 84 
188,000) 99 
27 000 '|102% 
37,000} 91% 
10,000;|100% 
8,000) ye 
467 ,000 


% Sale 
96% S:z 


100% 8 


88% S: 
101 F Se 


Ask || Bid. Ask. 
Sale } 100% Sale 
Sale 101% Sale 
Sale ||103 104 

91%}| 92% 934 
Sale || 92% 9344 
Sale | $134 Sale 


Sale 
Sale 104.1% Sale 
9 +4 | 861s 
99% 


87} 
1100% 

Sale - 97 % § 
1100% 
100 % 
| 78% 
61) OS 
11007 


101. 
SO 
Sale 
Sale 
Sale 
V3 Sale 
i “4 


Sale 


79 
Sale 

4 Sale 
Sale 








5% Sale 


Sale 
100% 
Sale 
Sale 


120% 
109 % $ 
100% 
100% 


"93 
91% 
101% 

86% 








Sale 
Q: 54 a7 
Sale 104% 
, Sale 
Sale 


ale 
Sale 


1/103 3 4 
87 


Sale 
Sale 
Sale 

. .& 
Sale 
101 
13 


S: ale 
Sale 
Sale 


( Sale 
4 Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
97 
Sale 
Sale 
Sale 
Sale 
104 
Sale 
91 % 


101% 

103% "3 
101% 

91 
102% 


Sale 
4 Sale 


{ Sale 

Sale 

100% Sale 
|}100% Sale 
99% 100% 
101% 101% 


B «-<-- 
« Sale 


; 101° 
Sale 


Sale 


Sale 
| 6: Sale 
53% 55 
||101% Sale 
so 
99 % Ss « 
|}105 3 Sale 
|| 95 Sale 
\|103% — 


Sale 
85 
Sale 
Sale 
92 

101 


% Sale 


10134) 


98% 


Bid. 
100% 
102% 
104 


“80% 


1103 % Se 
|104 


e) 


8414 


101% 
88 ic 
95 
|100 
107! 
| 964% 
97% 
96% 
83% 
94 
93% 
&3 
101% 
102% 
984 





06 
1053 61043 


1104 
+ 


O8%e 


\104 44 Si 


100 
| 93 


, 101% 


5 * 06! 


107% 
101% 

93% 
163% 
120% 
110% 
100% 


100% - 


92 
9014 
)101% 








| 93% _- 


104% |10414 _- 
| OSM Si 


| 
SS 
| 


HO1% - 


1100 


| 9334 _- 


101% - 


102% 


-/119 


| 

99 
107% 
104% 

| 93 
100% 

| 99% 


{to 


101 


| 62% 


¢ Sale 


Ask.| 
Sale (10044 
Sale 
3 |103 

| 92 
| 90% 

| 79% 

1103 

1103 %4 

| 843 

-|100 

Naan 
101 14 | 
Sale 
Sale 
Sale 


101 
78 
95 

100 

107 4 

Sale 95% 
98% 

Sale 


104% 
103% 
&9 
103 
87% 
98% 
‘110344 








1100 
113% 
78% 

93 
6|104% 


-.1102% 
104 
St 
106% 
100% 
92 
11034 
1204 
109% 


Sale 


Sale 


Nz 
102 
Sale 
Sale 
Sale 
Sale 
102 
---|100% 


seecel 
939 

Sale 

102 


o 95! 4 
.-|104% 
| ON 
-|102% 
S64 
100% 
101] 4 
100 
93% 
-| 91% 
101% 


Sale Prices. 
July 
101% July : 
July 
July 
July 
July 
July 
July 
July 


July 
July 


July 
July 
July 
July 
July 
July 
4 July 
4% July 


105% | 


July 
July 
July 


July 


July 
July 


‘July 
July : 


July 
July 
July 


July 


July 
July 
July 
July 
July 
July 
July 
nd 


a7 

| 89% . 
%\101 yy. 
86% . 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


July 


July 
July 


é July 
,» July 


July 
July 


s July 


July 


4 July 
6 July 


July 
July 


4 July 


July 
July 


7% July 


July 
July 
July 
July 


064 July 
¢ July 


July 
July 


M, July 
¢ July 


6 J uly 


July 
July 


44 July 


100% 
| 6144 
| 53% 


July — 


July 
July 
July 
July 


“15/101 — 


30/101 


SrOers 


28/101 % 


“31 


| Sale Prices. 
1100%4 July 
103. July 
104 

92 July 
92% July 
8134 July 
104% July 
104% July 
87! 


1) 
gS 
3 
9) 

)) 
4) 
4+ 
Ss 
1} 


3 
2 
1 
l 
3 


6 July 


25'100% July : 


29 98 


July 


July — 
July 
¢ July 
July 
July 


2} 90 


29| 973 


2.108 
31; 98 July 
3)100 July 
31| 97% July 


“95% July 


83 
102 
102% July 
99% July 
108 July 
91 July 
99% July 
85 July 
54% July 
94 July 
95 July 
106% July 








31 88 
99 
8) 105 


-“3| 
3 103 
14) 


July 

July 

July 

94% July 

11 ined July 


711047 
1) 104% July 
21| 86 * July 

1):107% July 

7102 = July 
16) 93% July 


29)105 1% July 


944 July — 
96% July 
“2104 ; July 
31} 984 
3)103 %4 
S| BS 1% 
23/100 7% July 
29'102% July 
29) 101% July 
31] 95% July 
2} 91% July 
July 


July 
July 


| . 

9} 7% July 

4; 69'4 July 
| 69% 


OS 
9}100% July 
eos? July 
2110: July 
3)104% July 
1}103 July 
2| 92% July 
102. July 
119% July 
| 4 79% July 
80) = July 
99% July 
010844 July 
1/107 % July 
dg say 
) uly 

31 101% July 
29| 9844 July 
20,101 % July 


21| 44% July 
29|120% July 
j 


5) 
1) 
7 
3 
3) 
) 


9 
2: 
l 
2 
2 
oO 
2. 
l 
2 
2 
3 
3 


July 
17/116% July 
98 
14) 97% July 
3) 93% July 


1; 85% July 


1/102 July 
l 63 July 
14| 55% July 

14:102% July 
27; 90 July 


| 98% July 31) 99% July 


——" 103% July 24)105% 
| 94% July 29 


July 
9514 July 


102% July 30103% July 


| 68% July 29 


-1 97% 


July 


74% July 
13: 99 July 


July ; 


934 July : 
July : 
July 2¢ 


~ “July 2 


4 July ¢ 


July 


July ey 


?. 
5% Sen. 
\% Jan. 
% Feb. 
Jan. 


= 2 00 


w 


1 


To) 
-oDOorN@® 


—s 
Set SS eSSeNe 


one 


to 


bom 
mh Cree Oo HW NOt 


_ 


96% July 
83% May 
92% Jan. 
93% July 
75 Jan. 


97% Mar. 
106% Jan. 
96 July 
94% Apr. 
82 Jan. 
50 = Apr. 


14) 
14) 
31) 
28 
10) 





— 
MOND NIWNIOR 


dS 


pete ROI IO 


94% July 2: 


24 
29 
1 


29 
23 
21 





83 
20 |101% Jan. 
9 ‘ Apr. 
1\| 92. July 
% Jan. 





87% Apr. 
99% Feb. 
843% Jan. 
82% Jan. 
85% Jan. 
92% June 
103. Apr. 
gos July 
100% Jan. 
79 Jan. 
98% Jan. 
99% Jan. 
97 Jan. 
92% Jan. 
87% Jan. 
1OL\%. 


2s 


” 
~ 





July : 


l ‘July y- 
31 Jan 
‘ 


3 
14 1% Jan. 
Ss 
10) 
25) 


16)} 
Tih 


\% Jan. 
iy — 

Jan. 

Mey 
$ || Jan. 
6||103% Jan. 
24||104% July 
9|| 89% Jan. 
9 | 95% Jan. 
15\| 95% Jan. 
2)| aed Jan. 


> 


wr 
3: 
K 


27 
27 
y 

“| 


K 
SRE! 
' 


SEs5 
BRE 


Qo KOVUaet Noe 
EK KKK 
5 


— ODOH KOH me 


8) 
29) B73 A 
21)| 51 
9) } thi Jan. 
20)| | 85 Jan. 
1\|101 4 Feb. 
6|| 91% Jan. 


Sale Prices. 
Ap 


+. 
mm OD 


wonnw 


2 tthe 
Woo AW OWNED 


ws) 
kh Lehane 
_ = 


wo 
ONHK Sa 


oto 
~] 


23 


30 


~ 
= 


_ 


| oe 


28 


Q 1044 


31 


2104% 
5) 89% 


6 


Mar. 24/103 
Jan. 20) 921% July 10 


2 
26 
5 
12) 
21) 
8 
31 
2 
12 


3) 


G 


5 


e.¢ 
— 


5/1 
22 


Sale Prices. 
101% June a 
103 “4 June 
104% Feb. 10 
924 June a 

eh 


93 
26 


103 
: 13 


— 
OID 


Pie NID 


CORR 
~ 
= 





Noes 


LS Ooeo 
Cl ee Rte 
MWOWANNRPNWOOKUIWOS 


OHH OW 
RH AND= 
< , 


10414 June 12 105% Feb. 
Jan. 19) 86 


July 
July ‘ 
Mar. 
June 
4 Apr. 
July 
6 July 
Mar. 
June 
Mar. 
Jan. 
July 
June 
July 
% Jan. 
July] 8 
4% July 7 
Jan. 6 
July 31 
June 9 
June 8 
July 2 
, June 23 
6 June 1 
| May 15 
June 6 
June 23 
Jan. 41 
Jan. 19 
6July 9 
Mar. 13 
4 Feb. 9 
Feb. 9 
Feb. 9 
Feb. 9 
% July 26 


m1 3 % 
3/102 9 


oo 


enesenestgnees 
NST HAI 


pet KD 
— 
io) 


98% 


“May 29 
100% June 17 
2101 June 1 
103% May 26 
104% July 14 
June 2 
103 | y .. sf 
i$ PA 4 July 17 
80 , July l 
99% June * 
108 4 July 
108 % Jan. 18 
94% Mar. 10 
101% June 5 
102 June 1 
100% Feb. 25 
101% June,12 
44% July 27 
20% June 24 
Mar. 11k 


6| 92 


97% Apr. 22100 


1/1008 Jan. 21) 104 


atl $ Apr. 


7% July 29) 
3 


80 
99 
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BONDS—STOCK EXCHANGE RECORD 
22 ~ > | as 


































































































, RANGE SINCE JAN.1 
= Sites PRICES IN JULY. Highest Lowest. Highest. 
<= Sales in Lowest. 9 ~ 
> = Jan. 2 ’ Juls 31. | — : Prices. 
BONDS E == nak Gls: 1925. =: ~ Ask Sale Prices Sale —" 3 arse jan. 2| 04 yay 38 
NGE. |<< sid. sk.| Sale , 29) ¢ uly 1 % Feb. 
N. Y. STOCK EXCHA —_— Bid. _Avsk.| Bid. Rs Pi % Sale | 90% yh 2 10054 s July 1100 <n. 3) 06% 4 June 9 
253,000) 87% Sale || 91% Sale |100% 100%/100% July 24) 96 4 July 6) 95 Se 11/100 May 29 
Ord conv 8 f 5s_-1936|M 8 11.000 100% 100% 190% a7 96 | 96_ Tule 15| 99 July 3 94 I: i 2| 92% May 29 
Midvale St F Ry & Lt cons 58s_1926 F “ 18.000 | 95 Sale OR , Sale 974% 98 +e July 31, 91% July 1 oats rr r. 1104 May 25 
ee ee A & ext 4348. -- 1931 * H D 33.000 Bat Sale 9114 Sale | 58 ry 99 { July 28101% ha 16 Hs, i. 16) 99% Mey 16 
tefunding ding 5s A_-.195ll. 128.000 47s Sale M42 Sale 99% _99% : July 7) 99 4 July 16 4° Fs ’ 1:100% Ma 
yenera!l & refunding 5s 961'5 D 129 ¢ Sale (100% Sal 99% Sale | 99 July 7 ly 1) 97% Apr. ] » 1 
sons ref 5s ser pas been, M 8 on sie 97% 98 %\| 99 Rite oo , Sale | 99 say ft 1 i é Jun 1|; 94 Jan. | res. May 29 ; 
lst sie of 6s sit Ist ~d 3.-,-1927 , s 2530001) 98 Sale 100 74 Sale OF; Sale ee ; 5 her 17, 83 4 July 2) 78% + ae 26| 77% Mar. 4 
Milwaukee Gas 4 ef 58 A.1943 128,000), 94% Sale aie 8 82% Sale on ee o-s--- 95% Jan. 8| 9714 June 
Home eige Titian los) ASS | 780 | Sb RE | SS Fay 3) 9006 Say 98 1902 June 33 
on tgs $s__ -1ID9'« (9 ----- 5% «97% P y 29 99% July 3 OF ie | 22; 98% July ¢ 
Morris & Tiss : 148. 2... “19061 S| 21,000/| $854 “073 9914 100 | 93” Sale 98% July “9 98:3 July 9 09. Feb. 11|101 * June 17 
tw > te s series 3....-- , 1 46,000 )---.- ---.. Q7 1 PRR! Saplinis' = Nees alike weeguessil EE . 28) 64 une | 
sauwa beady 30 6 4s 1 earl M N 1,000 os - 99 8 -aseol- 0% 61%! 60% July 29 62 July 13 ort Pep: 25 99% 7a, at 
z ¢ 4 i Cae is 5s__.-1$ le r IIA ----- ona 32% 60% dL 5 ee ee 4 he 7\ 94% Ju 
Mutual Union Wet bso ---2--1041/MN) ooo $8 acse|| 98° ~agicl B48 oto" |-a0-—-sany--al ogi July 17 B§ Jan: 19 90% Feb. 3 
Autua “fee ar gold 48s___-_- bed ‘ he ak Poa | e+ R9 944 — 985% July 17| 98% Ju : 2/103 ay 
Nat Ena & Stp 1st 20-yF bs.-197915 DI 216 bool] S730 ll oB% 1007 seaiclioi” July 34 192% suis 1Bil2O0%6 gan. 20101 June 26 
ae hae ts Toe... : 1 ,Of 0014 101 ||102. 102% 10 B “72 % July 1910 ‘ 24102. Ma 
ae probe a. deb 6... - 1970 ie < 27 G00 10078 13) 100% - 100 ” Bale 10036 July 24101% su 1? 10138 foes 30 104 %4 _ oy 
ational Tube Ist 58..------- O4515 3.000 Sale |100 | Sale July onl si * July oll eres June ool oe ee aes 
National Tube Ist oe .---1948|/J D 127,000,100 Sale |/101 44102 (102% 103%)102  . ly 24| 81 July 9|| 77% t 191154 May 23 
Newark Con Gas 5 “a0cvr be 198213 D 000 104 104% 101% LUZ 78% 80 | 78% Ju y “ 15 July 1/112 Mar. 1 + June 
Sree trees tle EIR Prac ee Ra sri oliDas far WRNGL Sue Hs See ABE, dame i 
3 *k 50-year gold is ...-195 AO 117,000 113% 5a 101% Sale 100% hh 51103% July 13.104 , <a 6 Jan. 5) 90 4 June 
A aie ine prcage-—-ishih BL as ggg tia Se BO a ie He | Say ae ye A a 8 
7 - (2, ; - 9% Sale - fa fecano= svaensieneres Srereci Meney Ome) Seles mane e 
nw Y'Gae El It Ht & Pow } eo ET rs 120,000 ieee Sale || 997 102% sees Speenprea sos SRseeNTeNenes July 9) 991% Feb. 26 100% July 12 
“ aU tr 6 8-1 e) | » oovee Se ees apiece eee July 31/100% July 9 | 9§ pr. 1 5434 eb. 
Purchase money co Pr 1912,|M N) 11 80% ...--|| 80 - i Sale (100 July 31 , July 17 48 Apr. 1 b. 11 
1& RR5%s ate On 3 100 Ae t July 17; 49 Jul % Jan. 6| 54 Feb. 
MY LE & W Coa f 5s...-..1966/3 J) 1.000'| 99% --.-. 100% 53%| 48% 53%) 49 July 16 51) July 1) 42% Jan. 2, 6 Feb. 11 
N Y Munic Ry Ist n° fe: ~~ 2221930) fF A 5 000 45 Sale 50 ant: . 48% 51 | 494 July 29 "5% July 22 4% Jan. 10| 5% Feb. 13 
N Y Queens E L & & ref 48___-1942|3 * 16,000|| 44% Sale oe {5 eae 4% 5%) 5% July 17| (5% July 17|| (3% Jan. 6 32% May 11 
New York Rys Ist a 3000) 4% Sale || 4% a | 5% 5%!) 5% July | 1| 3044 July 20 2834 May 9110210 July 1 
Trust Co certfs of dep t 1942,A O 3'000|| 4 4%|| ae oe. 284 Sale | 29% July 3 0214 July “1 99% Jan. § oc & 
Adhrust Oo cortts of deposit |---| 407/000 160°~ Baie “|\l103°" 192% 100° "B1%| 6) July 29| 6654 July 10 63 Mar. 25| 63°* Mar. 25 
an 1965/4 10,000) 1 yay ol | a + 6614, 60 aL A glégeeas_cgecees 71% July 29 90% Jan. 
tS Bre Corp tac Ge. _..1952\M N| 44'000|| 67. Sale \| 66 8012 ome oe 8914 July 1| 87% July 6 10: June 9 
NY & Rich Gas 2 yb 448__1962|M N paca indies aimiee FF Sale | 8514 87 87 4 auiy 31 103% July 6 974 Jan. 10 99 June 25 
N Y State Rys Ist co i 1N' 37,000 ee 89 89% Sal 4/103 Sale |102\% July 3] 9832 July 1| 95 Feb. 10% June 18 
Registered _ Se M " oe | 97% Sale |\103 103% 97% Sale | 97. July 29 95% ly 11107% Jan. 5/11 “ 4 
ai webinars 54,000), 97% 98% Sale | 97% Sa 5% July 3111014 July 24 1084 June 
Ist con 64s ser B_ 1947|M N 3: | 96% Sale || 98% 8 $44 Sale 105% July ; yy July 2) 106% Jan. 3° 12 
6 66. cc cene N 423,000 111044 Sale (108% 8 5% July 30 108% July Feb. 4103 June 
New York Steam Is f 44%48____1939|M 199 0001/1086 Bale \\to752 Salo [10652 Sale 19914 July 6102" July _1\\1005¢ Fe 1/10634 June 18 
N Y Tel ist & gen s 6s.......1949|F Al 199.000 10644 Sale ||107% Sale (101% 102 wot & 10634 July 29) 103% Jan. 21 10° Mar. 27 
ayer Cohentare © gold. ..1941/A O 26.000) 105. Sale | 105% Sale 106”. Sale 105% July 2 110. July © 2)104%4 Jan. 3] 109 May 23 
20-year refunding Ist 58__- 19325 J 34.000| 101% Sale [105% Bale 97% 984 |109% July 23 99% July 3) 97% July BI 0% June 15 
Niagara Falls Powe < Jan 1932/A O 5000! RUSTE cncnclioess« jale_| 98 Sale | 97 4% July 31 110 , July 7)104% Jan. ! 11 May 21 
netending & gon Pow w Ist 58 1954|M N) ae 1,99 Sale 03% 104 |109% July 31 % July 20) 96 4 Jan. 2102% } 18 
A | 145,000}'.-.-.- --- 103% 1 iy July 30 1017% July | % J 2106 June 
WD nt Sa aer 1 eter soe (te, OF 20,000) 104% --——- ||100% Bale "100% Sale | 994¢ July 30105 July 1/\100% Jan. 2106 May 23 
lst & ref 5s ser A in A 1958|F A) 151000) 97% Sale 1} 100% Sa v4 100% Sale 103% July 30 0614 July 20) 92% Jan. 3) 97 May 22 
Retunding 6s ming A és A__1952\M 8 21,000! 01 Sale | 104% Sale (100% 9534) 94% July 1| 9614 July 3| 93 Jan. 3) 99% 23 
103,000} 10 : 94% Sale | 95% 9544) 94 ly 28 98 %s Juiy 4107% Mar. 2: 
North Amer Edison “1948 M 8 96,000)! 924% 92%)| 94% Sale | 95% 95%| 96 July 28 105% July 20/103 Apr. Jan. 22 
Sec s f g 6s series & ref 6s 1947\M_ 8| a | 93% Sale | 97% Sale | 95% Sale |104% July 6105% 93% Jan. 22) 93% Jan. 38 
tegen &re 197,000 on soosthGe. his, os : May 
North States Power 5s Meseas ieat r 2 46:00) 104 105 | “$414 22772) 94 %4 sic 6712 Salg7i 9714 July” i ot qan. 13 113% May 20 
Lee «| | Rea see or Jale Ss 9472) Ft; > ‘ uly : 5 Ma 
| ecg teem $ S| ~ro00ll"6aiz 110% ||11054 112 |1115¢ Sale’ |110 July 1311. July |3 MNBSE Jan. 3iton® Meee ta 
Northwest Teles iat Ser TigaloiolA O 130001 |107 $4 108 *|[t10%2 112 ae Foe iclion ys Jury 40 Lanse July 2:96 July Bilge yo. a3 
&re 8 13,000 ¢ Sale (102 ly 31! 98 uly -: Fel 5 100% May 
Ohio Public Serv Ist . -1947|F A See Sete gett cs §=6Gee ae Sale | 96 July ¢ 10044 July 9| 98 Feb. 99% July 17 
lst & ref 7s series pata 1948\3 J 80 0001 97% Sale || 97 , Sale | 99% 100 98% July 21 9082 July 17| 97 Jan. 9 99 % July 29 
Ohio River Edison ist Ge....-1948/8, 2 28.000!| 987% Sale 1/1003 100%) 9944 100 | 98% July 21 05 July 29| 95% Mar. 23/105 July 29 
on aon Vent le § ist Bs... 1943/F A 1,000'| 96% --_-- 03° Baie [108 > ~7727|103 say} ior July 29| 89% Mar. 25101 June 6 
Ontario Transniasion let ba. 21945/M0 N 74,000| 99° Sale ||103'” Saic 100% 101 | 98% July 1 ‘98 July -6|| 9354 Jan. 7|-99 May 23 
Otis Steel ist 20-year Be OA IF A 267,000|| 91% Sale || 9814 Sale | 9594 Sale O87 July ael gow duly Silos” Jen, 2 100 May 35 
Otis Steel Ist 20- ries B__1947|F A ‘ 27 O00 93% Sale 97% Sa ° 98% Sale | 98% July 22 01% July 1 99% Jan. 5102 Tous 1 
Ist 25-year sf 48 se 1942\3 J) 227, % Sale || 99% Sale | 98% 004| 99% July 1410144 July 6| 92% Jan. 1100% 2 
& ref 5s_._- ‘ 29,000 | 984 44 Sale (100% 100%] 99 ly 31\ 98% July 6 61 June 
Pacific G & E gen t & ref 5s_.1930|F A $0,000 | 9944 Sale |/101 44 Sale 9674 Sale | 96% July 31 06% July 110444 Jan. ¢ % Mar. 3 
Pacific Pow & Lt eg “1937\3 J 259'000|| 93°. Sale 98% Sale 108" Sale |105 July 27 l a July 9/103 Jan. 08 118% + 11 
Pacific Tel & Tel a eneres 1952\M N “on oth 104% Sale ||106% Sale 107% Sale |107 July 24 112 July 3) 91 July 21 ee May 26 
30-year 5s series lien 78...1930\F A =? 03 Sale |/111%4 Sale on’” le | 91 July 21; 97 -|| 95 Feb. 5/100% , 9 
= ’ al 848,000 |10: 96% 9714! 94 Sa ait a aide ’ 3/110% July 
Pan-Am Pet & T <4} 1934|M N} 1.8 000} 96% Sale || 96% 9734 | RRERSS RRSER gE iy eis 5 4% July 7/107. Jan. - * July 17: 
Conv sinking fund 6s__----- 953\J. J} 121, . caes OOM ««« %_.___1110 July 7 110% vy 17| 94% Jan. 17/100 uls 
hold. 6448-1 ete ee ; ji) po 9 , 6100 July 17 : 2105 Feb. 16 
pate-<omtnason Tensenetd | 58.1919 M 8 62,000 |107 | 108 |/110% -- -- 9814 Salez| 97 July 6 05 July 17 |101% Jan. 2 10: May 27 
Peoples Gas & Coke ist 62 19431. © 98.000 | 945% 95%4|| 08% 9914 104% Sale 104 July 16 105 July 23| 93% Jan. 2100 22 
Se. Qs. ¢ Sale S: ot 0 uly 23 | feb. 4102% May 
People's Gas & Coke 1947|M 8 74,000 |101% Sale 104% Sale 98 99 O8 July 29 1 July 1| 99% Feb. 514 June 19 
Refunding gold peo gee oe FA 17 "000 93% Sale 99 Sale 09% Sale 99% July 17 101 7, July 31 | 90 Mar. 23 105% AM. 1 
aT Company Ist & ref 6s... 38\M 8} 191, 00% Sale ||101 , Bale | ¢ Sale |102%% July 14 104% July 102% Jan. 9107) May 
a sad © & I rel 6322222197313. "81000 | 9854 Sale |l10434 Sale |1065¢ 106%4|106%¢ July 29 10244 July 7) 909% Jam. 2110956 May 27 
Phila & op 7. _.....-1943|M 8 43,000 |103% Sale iors¢ Bale l102* Sele“ l101 July 30 102% ------|| 97 Jan. 10 Hts: June 2 
Pierce Ol Dorp c | eee 19312 4 40,000 | 99% Sale | ets, 98%| 97% 99 “90°” July “16 “91° ~ July i3| 90 guly 10 102% June 24 
Pillsbury Fiour Mills 90-yr 63: igo8id 3} ------| 97 98 RL ce ale |100% July 27102 July 13 110044 July 6103 June 13 
Pleasani, Vailey Coll Ist o9,-- io57d & 13:00 | 9954 100 ||100-~ 100% 101% -----|100% July -6 10134 Suly |3|'96i Apt 8 100% May 39 
Port Arthur Canal & Dock 68-1953 A| # 13:000| 9014 100/100” 19954) 9954 Sale| 99 July 29 "99% July 31| 9854 Jan. 2 100% Ma 7 
37,000 ']..... . 913 99% 99% Sa , 22 99% July 16, 9644 Apr. 1 
Port Arthur Canal at o 1953 F A ee 11 99% ¢§ 12| 991% Sale | 99 July 15 95% July 6| 92% Jan ¥ 29 
ist mtge 6s Series t 6a ser 1047 M N 4s ‘000 |"98%% Saie 100 100% 9974 96%| 94% July 15 95 ‘oo y 84% Jan. 2 92 J A i 
Portland Elec Pow i. * he 1935\5. J rye 92% 93%|| 95% 96% 88% 894| 8814 July 27 91 July 3/94 Jan. 5100% Mar. 9 
Portland Rey tee rot Bo 1900 WN 67000 | 8454 Sale*|| 91 (Bale | 99° Saic*| 99° July 25100 July 14 |10534 Jan. 2107 Mar. 9 
Portland RY, LSP conv a.221842 F Al 6 000 | 94° 9444 | 99% Sale 107 118, |10634 July “1 107 July 10101.) May 12 106 Mar. 2 
Port lion & ref Ga eorien ha 1oa7Ma 21000 |105% Sale’ ||106.54 102% 101 104%|102° July 8 193% July 29 | 92% July 15 97 "15 
lot bref 7 hee eerie hn iO MEN] 2. 10/106 ~~. 1 a oa’ i'os 94%4| 924 July 15 93% July 11 |104 Jan. 12 115% July 13 
see Ee 125s opeice A. ~--- Oe Ny 19:00 |'94% Baie "|| 914 ‘92 S gms sae aa tise ger ine seek siete cay ts 
parce Dice Aner 7oseese & "719333 J 13:000 [112° 114 113% 116, 44 11034/110, July 22 113% July 13 104% Mar. 11 10514 July m | 
Pressed Steel Car op AA JD aaes W110 111 111. 111% 11 44% 10374|103% July 28 105 % Suis 7| 95 Jan. 12 99% } i. 6 
Prod & Ref 8s with warr ce 39 Of 104% 104% |104% 104% 10 85 Sale | 98% July 29 99% Jule 6| 98% Jan 2,105 % July 5 
Without warrants---_- 50-yr 5859 A O} 119,000 98% Sale 98% Sz 102% July 31,105% July 99% Apr. 22/105 June 
yr | | Pees = 14% 1102% Sale <4 , 31/104% July 9) § 7|107% June 12 
Public Serv Corp N J gen 1944 F A 99 Sale |103% 1044)10: % Sale (103% July 31 2 July 31! 102% Jan i% 25 
Secured gold 8G ist Biga2 2271959 AO} = 193,000, |104% Sale [102% Sale |105 July | 7|106% July 7 102% Jan. 6/107% June 
--- § Wi eenas conne ale {106% Sale ‘ 3)106% July 7//1 | 92°° Jan. 28 
Piet he rol Cite nee -iooalh OG} 313:008 103% Sale |/105%4 Sale 3 eels 8S suas tl Sore uly Bll sere aan 13) 11 
Ist & ref 5% Elec Liste 6s__1948 A O i :900| 103. Sale |1106 107 194 <3 Sale | 88 July 1] 89 4 Faly 20'| 93% Jan. 5) 98 une 25 
Pete Alan Banas Laneeeta ie & 59:000|| 90% Sale ||'88 “96 | 95 Sale | 98 July Bl 9314 July 10|| 90% Apr. 3] 94 Feb: 11 
Punta Alegre suane is 1937 M N 99.000) Sal 95% 96 95 Sale 92 July 22) 93% July 88 14 May 28| 90 Mar. 
ts f 6s___- ,.000|| 94% Sale : ‘ 92 Sale 4g July 9) 8 : 3% Jan. 29 
Regan tron teal f6s---18i0.® G| 11.993) S448 Bat Bh sae | Sets oie] Se TU ol] Baa 9 He 2 wa 6 
of & gen are 4 _ oseepaeaRete 1955\F Al 57.000) “66 70° || 70° Sale 62% 111% |1l0% July -1/111% uly 3/1034 Mar. 12|105% June . 
Rima Steel Ist 7s... . - f7s_---1942\3 D| — 16,000 “jPh20 76 Sale [ties 1b) site guly 271108 duly S108 4 July 25) 8344 Jan. 19 
Robbins & Myers ee ser B. 1946 M8 fe | 91% __--_- 104. Sa » | 61% July 25) 68 Ju y wi 85% Jan. 7| 92 June 
y -- Mienses sé 37°! , 6134 Sale | 61% 91% July 25 3| 95% July 1 
Rochester Gas & El 7s rei 1948|M 8 2.004 81% “83° || 68 Sale ‘4 91% July 1| 91% ; '| 95% Apr. a6 culy 
Gen Mtge 54s series O____- 1942\M N 36,000) 85 8634|| 9154 9134) 91% ----- 95% July 1| 95% July 77% Jan. S| 87. July 
pe Sp gous r4 at? oo 95% ...-.| 9! + ly 10) 81% Feb. 3 
R Brown fron is; ist Ba 1937|M N 18,000 14 98 || 95% Sale 95% zy 79 uly 29| 78 Ju 74 Jan. 2! ? OM 5 
St Joseph Ry, LH & Ist 4%s_1930\3 J 3.000 78 79%|| 82 Sale a = } ee we oe avn aly “28'| 95 Jan. 19) 96% May 4 
8t Joseph Stock ey ht saged 18 95513 J £5,000) 74 Gale | 70 ..--- 69% -..-- “O5° July 28) 95 he | 91% July 23] 93% June 4 
8t L Rky Mt & ——— 924/A O| -.- 5 || 95 100 er at 9136 July 23) 9236 July 7) 84° Pon. 7/107 % June 26 
Bt Paul City Ry Cables. 10ar\s 9 930001) ot 10715 —” _lioets 107 %|107 © July 27|109 July '1\|'90% Jan. 6\104 Feb. 26 
St Paul C D Whe we ny) 73-1945\F A 424.000) 107. Sale ||107%4 __.-- ele ts BN Rat % July 13/104 July 6 |105% Jan. 3)107% te 16 
dance Pub ks (Germany “1942\M 8 4,000 99% Sale ||104°- Sale |102% rye 106 July 22 107 aay 291105 Jan. 2/109 | guly 29 
wf i. > re I 65__.1952\J J 33.000 06 Sale 106% 107% 106 | 1062 106% July 1|107% Fuiy 8| 90 Jan. 2) 95% vd 2 
San Antonio oe at ---1941|M 8} 39,000 13s Sale ||106% Sale 10634 107 os say ot ccs Su iiss je 3 95% And 3 
Sharon Steel Hoop Is f6%s.1942A O 9,000 | Sale || 93% 93% ‘ — 93 July 31 94% Ju y 1/\104% Apr. 22120 eb. 3 
Blerra & San Fran Power it \esrika s| _ 2a7'op!| 8 Bale |, 9435 Sale |, 9356 Sale |, 93 July $0| 8086 July 2 953 Jan. 6 10055 Jan’ 18 
7 t lien 7s__. , , are {4 730 a wo wae || OS — Feb. 
Sifst Hen 6s C with warranta-1937 9 4 2 380. 000 83 ~ Sale || 88% cate =e Best: tee dea Saly “i3\101 ~~ Saly “il 994 zen Be itot sg Jan. 16 
ist lien coll 644s B__....-_- 1925/4 O ey aval aaiZ etic” |101_- Sale |i00% Sale |100! July 29|100% July 3) 82 Jan. 2| 88 May 23 
ees rate Te Dare 0)6s.-128 2 384.000)|' 997% Baie ||100 74 101 34]100 44 Sale "36 July 31) wo July 111108% Jam. 5113096 Feb. 2 
6% notes series ~~ Feb 15 1926 F A 82 Sale || 87% Sale + ¥, ake 110% July 31/117 ly 15/102 Jan. M 13 
8% t,x: r 5s_.194 42/4 QO} = 252,000) 08% Sale ||1171¢ Sale 110% Sa 410434 July 27/1053 quly 8/99 Jan. 8102% May 13 
sencia Ege, tine 20-vear G0. -194314 DB! *he‘ounllios”® soneelltoess iat 10134 1018¢|100.> July 27,101 24 July | 96% Jan. 210154 May 15 
Bo Porto Rico Sugar ef 7s 2.219113 BD! °36.000 "96% Sale ||1015¢ Sale "9934 Sale | 9956 July 31|100% July 25| 93% Jan. 7| 99% June 11 
80 Porto Rico varttin =--1941|J J| 72,000) 96% Sale |/1001 Sale +4, Sale 98 July 2) 99 July oeta soe’ Slaease May 21 
South Bell T & T ry mane 3°) 1954/F A! 380. 000) 94 Sale || 98% Sale | 98% ~~ y boos See | ene nee wo---- 106% Jan. 2135% 4 28 
Southw Bell Telep 1 Istg6s'47\J J 97%4|| 99% __-.- eee, Seana aanewep rene Se vee 8 | 99% Jan. 13101 July 16 
Colorado apy A st ¢ 6 .: coos 97 ier oes Welpeoee-) see 30101 July 28 | . 6108 Apr. 
Spring Valley, Water @ Se. im a) 127777 106 44 Sale \-sa3 pene 10016 Gate [1006 cay ee ste 1g "O8s5 July 7| 97% Jem. 15 
Stand Gas &E} cony deb Os IM MH) g3:000)|100 105% ||107 Sale 10735 Sale 3 ease July 7/98 July 3\| 94% July 7) 99, Feb. 16 
Standard Milling t 78 ser ©. .198113 J; 63,000) 96% Sale || 95 9634| 9444 Sale |a nnn mene | Suly 24) 97% Jan. 22/100 Jan. 12 
Steel & Tube gens * 1942) M 8 a 944)| 94 97%) 93 iS\-3552 July 21:100% July 100% Feb. 24 102% Jan. 
riente 7s__._- -.-|| 98 99% | 99 100% 99% 101% July 3 30102 Jan. 20 
mane Bosegee Orienge od 929|FAIs| "6,000; 9634 98 °|'100%4 100% ote Oat Suie 42 tonsa July 2[100%¢ June May 19 
uperior Oil ist s ist 58195113 D 6,000; 024 -!101% 103/101 1%\100% July 22 100% 4 1' 99% Jan. 2104 
acuse Lighting Co iJ 7 5,000 \1 i033 101%4|100_ 101 4) July 30103 July 
Tenn Coal ‘iron Se en eer iee a 214 Sooll neg Bene Gos Kee® 1108 ,, L012 |100%6 July 
Tenn Elec Power Ist & ref 68..19473 D a 
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BONDS 
N. ¥. STOCK EXCHANGE. 








1} iI 
Sales in || Price PRICES IN JULY. | RANGE SINCE JAN. 1. 
July. Jan. 2 || 


Par Value. 1925. || Julyl. | July 31. | Lowest. | Highest. || Lowest. | _Highest. 





Interest 
Period 








|| Bid. Ask. Bid. Ask. | Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
55 Sale || 56% Sale 56% Sale | 56 July 3) 57 July 51 Apr. 13) l4 Feb. 

48% Sale || 41% Sale | 40 Sale | 39 =July : July 2 34% Apr. 14) 50% Feb. 
95 Sale ] 9444 95 | 94 9534 94% July 29° 9: July 1 93 94 Apr. : ¢ Feb. 
102% Sale || 102% Sale |101%4 101? 3/101 4 July 1: : July 2'| | July 1 . Jan. 
8 109 4 |105% Sale I8%¢ July 15109% July : % July 15110 Feb. 
Sale | 98% Sale | 98% July : July | 98% y : % Jan. 
| 99% quly 2: July 23)| 9& . July 
ra ( July 97% July ¢ 97% July 

6 July 


Third Ave Ist ref 4s 
Adjustment income 5s__Jan 

Third Ave RR Ist gold 5s 

Tide Water Oil 10-yr g 6 4s--- 

Toledo Edison Ist g 7s______- 

Toledo Trac L & P 6% notes_ 

Trenton Gas & Elec Ist 5s 

Trumbull Steel deb 6s w i 

Twenty-third St Ry imp & ref 5s 

Undergr’d of London 4% 
Income 6s 

Union Bag & Pap Ist 6s 

Union El L & P Ist g 5s 
Refunding Fe Ara 
Ist gold 54s series A___ a 

Union Elev Ry Chic Ist 5s____1 

Union Oil Cal Ist 1 5s_...____- 
30-yr 6s Ser A_________ May 1¢ 

Union Tank Car equip 7s_----1! 

United Drug g 6s_._......-.. 

United Fue] Gas Ist s f fs_____ 

Un Rys Inv 5s Pitts iss 
eee. 

United Rys St L Ist g 4s_____ 

United Steamship 15-yr 6s___- 

United Stores Realty 6s____.-- 

U 8 Rubber rr & ref 5s Ser A_1¢ 
10-year 7 

U 8S Smelt Re “& M conv 6s. “719: 

U S Steel pia s f g 5s___Apr 196: 105% 

Registered --|105 ’ 

Utah Light & Trac Ist & ref 5s_1¢ 52, 3% S: ¢ 3% M%| 86 y 30) 9014 July 

Utah Power & Lt Ist 5s______- 1s 9,000) é 9614 9 9414 Sz 94% y 31) 96% July 

Utica G & El ref & ext 5s ! ; 4 Se 100% y 

Victor Fuel Ist s f 5s.-....--.195: | 50 oe 65 

Va-Car Chem lst 7s 
Certificates of deposit 
Certfs of dep stamped 
7\%s with & without war'ts_. Nd 

Ctfs of dep without warrants_ 
Ctfs of dep with warrants_ 

Va Iron, Coal & Coke Ist g 5s- 19: 

Virginia Ry & Pow list 5s 

Vertientes Sugar Ist s f 7s___- 

Warner Sugar Ref Ist 7s 

Warner Sugar Corp Ist 7s 

Wash Wat Pow Ist 30-yr 5s___19: 

Westchester Light old 5s es 

West Ky Coal lst 7s_......... ( 

West Penn Pow Ist 5s Ser A__-. 
Ist 30-year 7s Ser D 
2 i SE Mevnaamebmeans 
Temporary Las E 

s Se 

Joal & Coke Ist 6s_- ; 90 

Western Electric dow 5 ,000|| 9814 Sale ale |100% Sale | 9% 4 July 

West Un Coll tr cur 5s ‘ 3, 99% 100 ) 100 7 s % July 
Fund & real est 4s 6-- f 000}; 99% 100% % 96% 9 JO 4 : July 

5-year 6 48 _....1936 59, 110% Sale y 34|111'% Sale 2% July 

West ghouse E & M 7s- ; »1,000||107 4% Sale || ale |106% 

Wickwire-Spencer Stee! Ist 7s - ,000|| 77. Sale 0 81 
Certificates of deposit ‘ 80% 
Certificates of deposit stam 37. Se 79% § 

Willys-Overland Istsfg 93: ! 100_ ‘Sale 2% Sz 102 

Wilson & Co Ist s f 6s 91% Sale yy § 99 

Registered -s-<5 z----| 99 
10-year conv s f 6s .000|| 55% Sale Sale | 70% 8: 
ertificates of deposit 5.000|| 564% Sale || 71. Sale | 70% 7 ig Mar 
10-year conv $f 7 62.000 | 54% Sale || 6% 71 1; | Boas Roe Sh 
ertificates of epo 91,000) 54. Sale 19 %4 %| 70% / 3) 72% July 
Winchester Rep Arms 7 s_-_-- 31,000 101% Sale || 6 Sale |101% Sale } 3 ‘ 1 ; 102 ine 22 
Youngs'n Sheet & Tube 6s_._.19433 J! 344,000 95% Sale || 99% Sale | 99% S: 96 4 July __1'' 95% Jan. 2 100% June_2 


a On the basis of $5 to the £ sterling. c First installment paid. d Full paid e Part «wid. s Optional sale. t Bonds ‘‘when issued,? 
Flat price. Cash sales as follows: 1 Cash sale April 8, 5844; m Mar. 20, 104% r Jan. 27 96%. 
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58,000)| 95% 96 || 96% Sz 744 Sale | 95%. 
5,000 % Sz Sale |100% 101 |100% 
54,000 Ble S: 1007%| 99% 100 99% 
39,000 4 101 % 101 101% 101% 
000 %'| 76% 77% 77%4| 76% 
000), 98 || 99% a ..--| 99% 
,000 4 102% 4 104% __...|104% Sale |104 
4,000 ‘ $ Sale 104% Sz 102 4%|102% 
000 Sale ||103% Sale Sale (103 
000); 98 Sale 102 % a 54 Sale |101 
18.000 100% 9934 S: 99% 100%| 99% 
16,000) Sale OK % 9954 9934) 995% 
6,000) Sale || 4 70 
35,000) Sale 94% 94%) 94% YQ! 94% 
22,000 18 Sale 33% 314 10! 103% 
,208 000) Sale || 894% Sz 88% Sale | 88% 
< Sale Sz 5% Sz 106% 
, ; 100% 
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STOCKS—PRICES AND SALES FOR JULY AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 





RANGE SINCE JAN. 1. 








ay A about 
N. Y. STOCK EXCHANGE In | Since 2 
July. Jan. 1 | W905— 


Par| Shares. Shares. | Bid. Ask. Bid. Ask. mia. .| Sale Prices. | Sale P Sale Prices. Sale 


Prices 
Alabama & Vicksburg_--_100 00 200 104% July 28105 — 30 404% July 28105 July 30 
Albany & Susquehanna. -100) 100 } or ee 03 June 20 20: June a | 


19,200|| 22% Sale || 29 Sale 13 32 Sale ¢ July 1 "33 Feb. 


STOCKS SALES TO AUG. 1. | | PRICES IN JULY. 
| 
| 
] 





| 
July 1. | July 31. Lowest. | Highest. 3 Lowest. | Highest. 


Preferred 100! 400) 34.200), 43. Sale || 53_ Sale 57 |! July 15) 58 
Atchison Top & 8 fe272100 2,{ 745,600||119 Sale Sale 120 Sale /|1 4 July 121% July 2 
Preferred 100| f 53. 840)|| 93% Sale || 95% Sale | 96% Sale | 9 97. July 
Atlanta Birm & Atl 3: : 321,150) Sale 4% Sale | 5% Sale 6% July i 
Atlan Coast Line RR__..100 160, . tH 149% Sale Sale Sale 171 July : 
— — & Ohio 00 0|| 79% Sale 76% Sale 5% Sale 5} 78% July 1 
65 Sale 6 Sale >) Sale f J 66% July ¢ 
39% Sale 3 Sale Sale | é 41% July 
300 ; KN 95 S: 544 92%) BS 92 July 
Bkln-Manhat tr f=. -no par| 5.§ § 37% Sale 2% 8: 52% Sale | ! 55% July 
Trust ctfs pref no par ; ,000|| 72% Sale 0 ale % Sale | 7$ 82 July 
aaa Tai Pitts.....100 387) 7,874|| 64 70 || 75 4 Sale | 7: 84 July ¢ 


Sale July rH 100 July ¢ 


‘July “28) 52 July 
July 13'144% July 
July 29) 67% July 


July 27 (285 ~ July 
July 22) 95% July : 
9| 109% July ; 
, 31) 5 July 
July 21 9% July 
July 1) 37% July 
July 50 July 
July 5| 12% July ‘ 
July 22) 26% July 
July 14 914 July 
July 14| 16% July 
July 13) 66% July < 
July iets July 
3| 4 July 
$634 July : 
8544 July 
45 July : 
95 July 
100 92 July 
CCC &8s8t 00) 200) 3,945||141 148 7150 July 
Cleveland & Pusbarih—. 50) : 566 | 69% 70% || July 24) 70% July 
Colorado & Southern. - --100) od 94,500| 45 Sale % ! 57. July 27| 59 July 
5,751}; 61 Sale § iy 31%| 62% July 27) 4% July 
4,000) 56 57 { | ) é * ene ‘ 
300); 89 Sale 
167,.150|137% Sale 
154,200'144 Sale 
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Chesa } f 59, f Sz 941% Sale 
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Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
,000) Sale 
22'200) il 74 Bele Sale 
1,440, £00!) | 44% Sale Sale 
38,400) 93 Sale \ Sale 
48,900) 83 Sale : 
12,200)| 53. Sale 
14,200 
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| RANGE SINCE JAN. 1. 
»RICES IN JULY. 
i dive rs Lowest. | Highest. 
| SALES TO AUG. 1. Price Gout y 31 Lowest. Highest. ep an Sale Prices. 2 
STOCKS Tn) Since Toes. || su. _| duty 31. Prices. | Sele Prices. || Sale Trice, || 6% Jan. 23 
H.¥.STOCK EXCHANGE = I + adhd | Bid. Ask.\Bid. Ask. Sale July 20) 3% July 20 Bs¢ May 15| 34° Feb. 24 
Se ; sk. . a 2 3 rit Berd 7| 5% July 24 26% May 1: v r O7 
Gi ME Eat NG Be Fa Sa el July 27) 35% duly Mt) Bhs duty 3p 
r “am 5,: a 14 Sale | 27 -—- 4 pg JULY 24)) £0 2: 248 7 
. antic ~ 12 6.690 als Sala” 97 Sale 28% i€ 25% July r+ * July 7  # — 6| 37% July 1 
Duluth 8 Ne Atlan "100 3200} 300,800 | 31% Sa | 25% _— os , Sale 35% july 6| 37% July 17 34 4 June 29 43 ”% s. 13 
aD aepeateaE 600 200 | 46°” Baie || 455 Sale 36% - 38° July 271 3744 July 3| 60% Jan. 23| 62% » 25 
Geriiticates --~"-7-7""100| "600 «0 eal aa" dees aa “sa-"| ive duly 13) 0204 July 14) 80% Jam. 24) 40% Jan. 19 ' 
Cer 1 ‘ referred. _____- pa 200) . rt 0 | 43 Sale 34 > 61% a s July 13 69 Sa my 16 27% June ~ 34° May 8 
io i etieae : 00 2,300) 6.3 60% 62 24 * Bai 68 % Sale pig ( July 1| 30 : ay »8 || 23 ae 101% Jan. 10 
- 72 . ( Sal . Sale Zé . ’ BT July = o 4 ar. < , » on 
Second preferred ees - 00 548 300 70. aie 27 4 Sale 59% Sale 2744 July 3] a7 4 July 23/| 89% sey 16/1944 July is 
Erie & Pittsburgh r 100 35 ae 595.140 36% on 27% Sale 38 Sale 95 July 3 19414 July 23 112 j oe 18/117 June i 
Great gap tot no par 13'700| 157.800 rats “or || 95° 96 184 Sale [173 July — 1|1! as seenae 133 May 13/138 __ ef | 
Iron ore prope thern_100 3 "000 36,300 178 Sale |15 115 : “-6\\"S1% Mar. 18) 33% suis 10 
Gulf Mobile & Nor -100} __ 3,000) 922 ,500)|----- ----- \----= 115%|--.-. | 33%4 July 6) 21% Mi .18| 72. July 
dre esa) 710,100) 1 ee ale | 32 Sale | 32 July 23| 72 * July 10 nthe Mar. 31|119% Jan : 
Peerage | ee ae Bats | 7s Sate | fous 2 | 70, duly 29) al 2s 12% Ape. 23]119"" Jan: 7 
canon Valley. -- - ---.-100 > #440011 aie ae RET: Sale |1 +46: — 4 3 * July 7/1184 July he 72% apr. 4 74 Apr if 
Hudson & Manhatta ~~" 100 2 700! 100,000 |116% 17 W115 117 11 +¢ 79 Came “161 72°” July “15 70 ta 23| 34% Fe 20 
TRIE sncsccoswen 100 ‘yf | 9,820 115 1 76 50 66 2 70 July 16) 50% July 20)! 13% Te 8| 32% July 2 
is Central......... f 1,400 502\| 74 76 681% 72 oot) att, | on July 13) 29% Juy 20// 18 Jan. 54 July 14 
E% pootewies A... 190! -- 552 4.210| 71 Sale | B77 sale | 25% 530, | 26% July 31| 6654 July 14|| 5934 Jan. 6| 315 Mar. 6 
Leased line stock... _- 000 150 253 40) 31% 32%) 21% 26%| 29 30 o4 4 July 31) 66% Jul; 1% Jan. 30| 40% Feb. 21 
any S08 Rapid Traasit-100) “{:400| 32°00) 1784 giie’ || 6314 63% cg bole 13) 3434 July 28) 285% jaar’ is] 5054 Feb: 4 
ype ap ae 1800 7-900)) 60 "2%|| 114. 3 2% Sale | 31 July 13) 345% July 29)| 57 r. 3) 83% June 
de soe ° : 2112 Gale 32% Sale | 3 y 14) 58% y 2) 69 Mar. Mar. 2 
Int Kys of Cent 100) 16 3900] 34°* Bateél| 3112 Sale 58. 59 | 58. July 30| 81% July — 2| Jan. 16/117 34 Mar. 2 
-Aety it Naalaeeea “a Sin 463,200| 34 Sale 58 58%) 58 ao 76% July 30) a" July 28) 106 y 20100 Jan. 
lowa ate Seeabeee* 00) a Syn Step es 70% P< & 80% Bate ia “4 Sale unre July 731 99% cor is aK May. 23 ty: —_ : 
Pai€/,.. --100) 020) 450.1: Sale ||111'4 Sale 90 Sale | 8 3) 47% July 17|| 32 Mar. 11 y 8 
Preferred .......... 5U 14.0% D 101,600 |108 a 75% 80 90 Sale 42% July : 9% July 13|/| 7%} 13} 34. May 
cerecncccont ‘ ee - le || 75% “og 44 Sale <7 ly 29) 9% i> 2a. i May 7 
Lehigh Valley. -100) = 20,00) 9.175) 85 Sa 43 Sale 9%| 9 July : a .20| 57 May 
Saritiae Arar) eo le BCR a lie it Mie ie Mar-10].35 May 
an "" oa 32 Ball r 4 i- 2 50 « pad 2: 9: A ly 2| Ro 7 35 
- fod Get. ------- 600 13°60 25 25% 35 Sale aris ann, | ay % July 31) 23% su 29/510 | Feb. A ’ ar. § 
aa S2IITI 190 6.190) 41,4001 | 8S 600 |515° 600 520% July 20) 3 July 8) 3094 Mar.30| 71° Jan. “9 
ferred.___._- "45 105 516 606 2% Sale 27 y 21| 39 July Mar. 3 . 9 
rior preferred - - - 450 pee Mf | ons “OP | 96° Suns 55| 58% July 8|, 401 3. Feb. 
Second preera----“19 agou] 96.100 356 Bale Il 230 3 | og a | 05, duiy 23] Big Jur 8) 2h i Jan. 2) 40% July 3h 
hig: ventral... . 3,5 . ! i os 5 9 5O% . . a pe 4 
en ae pe owls - 199 1.200 6:40 33% 62% Bo 5934 60 ao? +% July 1 40% won 3 74% jan 2) 90% 7 6 
§ Mi. . 006 >": 58% 62%] 5: 10 ale wa ly 1| 90%. Y 27! 30% Jan. | { 2 
Minn St Paul & 100 1,0 2,100) 58 * 32 =&Sale KK Sale &1% July 35% July 15)| < Fi 30| 84 May 2 
Preferred ~~~ yh ial gat ta 100 p 800 1,578,800 | 28% Sale 82 Sale 89% ~ 32% July 1 21 12 July 17|| 71 M J 28) 80% July 15 
Oy my ote -no par| 284,900 '368:100 at ee Bale || 32% Sale | 795; Sale | 76% July 27| 80% July 15|| 77% Jan. os Sie. 0 
o Ka epee 56 300 678,7: : 77 ato % 8il 80 se B r. 15155 1 , 
nei 5 SO 36800 725.400 1333 —e | 79% Sale | 79% alee oe July 15 a {7 Ape 3; 6. May mA 
wm ny Peat 1. "947 1,540,| 7 ' 9 150 1142 149 |147% July iZ-Suiy “i7|| 1% June 24 12456 May 8 
yf beabaaaiebes 0 14 a 4 5 wren ne” an ae July 17)| 3 b. 21) } 
eee 100] aco] 0.000 4 8 | a oo | a. 411205 July 20112155 July “3/1134 Feb. 4013576 jae. 2e 
. ‘ iia. 9,60 7 ‘ 4 192%\1201¢ 121% 20% _ 9% July 7) 113) 24 1: ae 
Nat ity Mox Ist prof---190 ; 2,800 41300 114 415. 49038 £2226)190 19 121 sas Seay asliae’” sy ae ic Jule 7 oe sy 28 
d preferred... _~ 100) * "60 41. P 115% Sale 25 {122 vy 71 89% wy ofl os ' 6| 92% 
yw OF Teaaa & bazicn. 100) 141 OOD 1,731 590 117% ran 1234 Sale 13} “ awed 894 5 a 9| 9214 July = 307 ~— 8 104 May a 
a York Central. 10 2'400 oi sane eggenlicgece « 9114| 92° Saie 4 we uty 13)102 % vay 30|| 28 Mar. 24 ets] ae 
NY Chicago & St eye 3,600] 39,100 | 8034 “90 © ee 53% Sale “|'31%¢ July 4) 337° July 31'| 20% july 16204” May i 
Certificates -.___. -__100 ld “591 [100 -...- 32% Sale | 3: % Sale | 222 July 83 July 111/275 u 2 June 
accesses i vs ‘ S: Oa? oe Sale ct 7s 4 283 July i M: 6 12 « 
WY Lack Wester —-199 219.700) 1.559.800 2514 Sale || 227% Sale | 3052 Sate P10 July 6 its July 17)" 8 May 6 a3 July 20 
5 ford _ . - 58.000 195,700 --||251 4 Si vs -aa--| 43% , 29| 360 July 131) 33, Apr. 22 4: 20 
NYNH& aere tern_100 55. oF BOE Newces coo 10% Sale 33 33. «July 2 2 July 29)| 21 % , 30 134% Mar. : 
N Y Ontario & ~ no par 224 10,600 |..-.. ----- 32 329%) 30 Sale | 31% July 10) as July 28|/12344 Mar. : 80 July 24 
: ¢ * « ), ae 32 : ‘ S: i Al 32% July , > Jan. r 13 
N_Y Rys partic ctfs no par 2,000 b 700 | 343g Baie "|| 3346 Sale 32° Sale [12714 July 10)1 Og tue aall 7? Jan: onl 80% July 1: 
ay | ork State Rye. OO 41.800 571 650 [13054 Sale ||127 % a Ae: ile £5? Jue S01 Box July is bay Apr. 25| 715% Mar. 4 
New core uthern tae 100) 49.600 571,659 1” 77 78 1554) a8 PR 79 sor } 3) 67% July : ] ! 23 May 12) 38 Mar 22 
Norfolk & Wester -7-- 109) 70) 8.80 | 70,0 77" | 78 Bais "| 96 Baio| Stes Sulz 13) $233 fur ol 4 Jan. 13 30% Mar. 7 
oO baton papell O6 aa? o.i. 67 Hale oo t 24 23% o ‘ . ; . 10 4, To mermaid 
werthere Ossie 27-7 sO g4.800 603.305 | Se ae aC« «dL an 99 “a5--"y292"551 4144 July 111) 34/4 gaa. 18 48% Jan. 6 
, age oar res , 3,50! +4 = a) ‘u yues44 shes eo, & 47% July 1)) 3% Apr. 30 “As . 25 
orthern Pacific ( 100 600 | 54 £0 41% 4:! 14 » | 45% July 31) 47 | 13% Ap 72. Feb. 2! 
Pacific Coens ~~ cenecece 18 ovng 6.200 | 54 70 41 * on 15% Sale sais July 22) 18% July 9|| 61 4 June 24 5334 July 24 
t preferred . ---1 400 7'115| 48 Sale a 164 18 3214 July 1| 6614 July 24) 60% July 1) 63% Ji 16 
at s preferred... .._ = 83.176 ae OE 18% Sale | 321% Sale | 654 Sale ants July 1| 63% July 33\\ 7s ; July 29 of % _ 10 
wylvania....._. ----50) 1,000 12.0 0| 68 Sale || 621 Sale | 6414 - | $94 July 29) SI , July “9|| 6834 Apr. 16 34° July 30 
Poorls, & Eastern... ....- yd 11.800 ade? : .--|| 60% "on 8) Sale 0 (July 3 72% July 301134. July 30 134 Mey 20 
, seleieieieiaeie "300 * 83 ih +, 9 70%) 7 July 30134 July 30 39 Jan. 20 14: “1: 2 
Pere Marquette 00! 30) 9,500 | 81 5 Ol l 6 ‘ ‘ July ‘ , 5 139 72% Jan. 
Certificates .___-_- 100] S00 9.300 | 7344 ‘S06 vrs ¢ foe sy eetet tS soe anllas Mar. 19 o1K June 1 
Prior preferred. _____- 190) 500 100 141 idl la 142i4\140 _ Sale a 9% July 3) 71 My ; ie 7\| 69% Mar. 30 bt 4 Tune & 
Preferred . . .- . . ~agzo. 100 100 1,142 |139%4 141 70l¢ Sale 70% — 414 July 31) 85% Saly 21|| 35% Mar ; 44% June 1 
Pitts Ft W & fe Otis pt 100 ? oop 145,100 | 72% a R614 Sale | 84% "40 | 22 July 6 3 , July 20} 36% a ol 18 24% Jan. 9 
> _ W: me & 9: r4e- | 75 ale : al 39) | + 5 A 3 2 4° 7 os 71 Ju y +4 sy - 
Pittsb & West Virginis..100 106.400) 1.205.500 | 38 Sale 35 4 +f “| 41% Sale | 32 shes iS 18% July 16) tA "Apr. 24 62% Jan. 9 
Reading Company . .....-50} 3'900 on ane 40% Sale 39% Sale | 18 Sale TR, July 21 58% July 3 93% July 28 
ame referred . — ~~ 2225 10'300 66, 0| 22% Sale 17% 0 | 54 59 56% 3 : , 28 57% Jan. 16 93 °4 ; ly 27 
Sennus preferred - - . . . 50) 10,600 et etT 59 62 2S | , | 814% July 1|\ 93% vay 27| 76 Jan. 20 Gee Mar. 2 
a a Sale Se oe | Go Sa 991 Sais Say dae, HB Mar: 3h 
z e2eeeee ob meat . 7 é SS Ja 4 » 3 « a vi Zz ph é 
Rutlan : 100 202.700 ad oon Sale Siig 7 | 46% Sale | a heed 2 71 % phe 44) 20% Jan. 16 35% Mey 7 
wieder knees b's00| 251850 | 5% Sale || 704 71. | 69 sale | 04 July 1| 3 July 28 | 35 June 8 108% Jan. 9 
fe » d “<<< e+ee2 7 aa Rid - s 3 +, | i < ’ n- 7 . d y+ | 7% J » « 
. gon ee 100 oF O00 736.500 | a ad aH 32 * an 1 : Sale 41 ‘4 5 A 5 oS y July 28 | is) = 2 102% be 2 
. eceaaccee ----100 98500 439.0 39 is Sale 12% Sa “ | ONT Sale 98 > uly 11 102% July 20 | 83 Jan 2 92 4 Fe > 13 
Seaboard Air Line_____- pi 35.500 ooo ann 10214 Sale | 99% Sale 9814 Sale + the 8, 92% Ae “2 43% Jan. 20 se % — 20 
_, Snoeeeer 70.900) 1,283, | 7752 Ss: O¢ %4 Bale | 9 , Sale > July 27| 50% July ofi| 43 . 6 15% r 
Southern Pacific Go-~---}50 142:500 109100 | 9°" Bate || 8650 Sale | 4732 Sale | 49 July -3\ 1315 July 201 6B” Jee: os sos Se 14 
uthern Railway .....- 199 37.700 pee a | 4% Sale ie ag 3. i4 12% jhe 29 70% July 1} oF Jan. 21)100% July 10 
_ o tae eennn ane 100 41.700 784,500 | 438 14 j' 12% Sale 61% 63%| 61% son, 1010014 July 16 33% Apr. 24 153% je 3] 
Texas & Pacific.____~~~ isd 15.100 75.200)! 6314 Sale | 20 Sale 100% Sale te 5 heed 31141 % July 28 ex Jan. 30 33 44 Mey 18 
os . SSO 2-100 a ane . 5u% 0. =---- 2 Sale [138% . dl 77% July 31 ar. 19| 3: 
Pein Cie he ca Lapeer, d+ + 9h 000 lazaiz 9°, 4| 138 %4 Sele 140% Sale 75% July os ae 4 July 15 refs: _: 23) 83% gene 3 
sees 2.700 599.0 F ‘ || 75% Sale | 2) 26 , 31] 83. July 15 {2 * 4 123 - 
Ereterred .- FRG EE 100 43.099 14.400 | 744 oe | 28 * 30%! 22 Sale | 75 July 31 130% July 18| 64% aan. Sal 36% July Fo 
Un Setenred aR ae PES 2 O00 35,400 26% Sale || 80% Sale | 50 Sale |119 _ July 1 36% July 28 194 Jan. 20| 70% July 98 
United Rys investment. 100) 5.090| 61.000 | 67 Sale "29% Sale | 35% Sale | 2934 July 1] 70% July 28| 3834 Jan. 21| 54 im ¢ 
anase “7 16,2 @. 2914 Sale 95% Sale | 67 . 4 July 28)| ; . ; an. 
ruinia hy & Power..-2100 asso 1.556 9001| 21% = | 67 * Sale 69% em 51 July 14% uy 15} 11 ae 33 | hs, Jan. 9 
woe Earadssockes 0 176 '800 1,477,500 | 4 “al || 81 Sale +o Sale | 13 t & 24% July IP) Bosc Senn bl BS aoe. Hi 
Prefered A772=2---- tin) °0F00) 18090| aT Bas) SO | ae dl aoe | Ba an: 100 Mar: 11 
oo... 00! 57.400) 107.600) 24% Sale Oo eee 867% July 13] 89 Se oF 19% July 31) 22% July 29 
rn Maryland --_-- - .900 107 .600)| Sale || 37, Sale | - -;--5| 86% July | 22% July 27) If y 27| 74% July : 
aeculnd preferred 1p) 1300) O44 90) 3448 Sale | ----+ ===~-] 295. 2033] 1988 July 31] 2348 uly 16 |g Mar. 21145 * May 31 
Western Pacific. ....... 100 4,700) 10.600 Raises netrcmigsome BO 75 19% July 14/128 % Ju 7 aol 94 Apr. 100. July 15 
Preferred ......-.---- 100) 10,600) RAE sek np eon 1127. 129 -—«*4/121 Sale | eh ty, July 8|100 _ July oz 0% Mar. 31) 21% ly 16 
geaecesveend 4. - - i112 ~ _o7 )) 915 ly 15,| 1 2 47% July 
Now --. -. .. 100! 4.500 56.800)11189¢ Sale 1/127 Sale | 9674 99%) 984 July 1) 21% July 6)| 22 Apr. 
ate Oe par 6.225] 23 691 oe Sele | 16 Sale 4156 Sale | 3054 July 1| 4756 July 1 ‘| Jan. 6| 75% May 29 
JO ~ ccc p22: ++ ! s ‘ ’ ‘ % Se ? / a . ‘ 
bed _. ., , as 00) 195,300) 456 500 1 % Sale 30} Sale ° aaa y 31) 69% July ral 62 Apr. 16103 Jan. 3 
Whocllng & LE Bey 222 100| 89°30 172,100|| 273 | $86 69 | 65 Sale | 64% July 31) 699 July 3,93 Abr. 11/1835 Hey 1° 
ferred --.......... ‘ : 65 || 6844 69 9 93 | 92 d 17 July 27)) feb. 18) 62 July 
Industrial "Eb _. on 1'300| $1200) 91 Sale 13 “Ts | 157 sale | 1314 July "| 62. July 31| 86% Jan, 30/1113 Feb. 26 
pf ee ed 1'200, 45:20)! 155¢ Sale 50 53 | 586 Sale 100% July _ 1/1085 uly 1|| 10. Mar. 21| 1354 May 27 
Adams Express -_....... 100 11,200) 42:200|| 50 Sale 10034 Sale |102 7% Sale 12 July 31] 15% 5 Ae 11| 9% Apr. 21 l: ye Mar. 28 
Advance Rumely__._--- 100 13,000) 343900 89 Sale 15% Sale 12% Sale 10% July 31) 11% Ju y 8! 1 Jan. 6| 2% May 26 
hp ie a ee no par| —_ 37.900) 597.500|| 13% Sale 11 Sale | 10% Sale 1% July 1| 2% July 6l|110 Jen, bi1e8 ig May 28 
Aur Reduction ERS... -90 par| 101.800 "64.150 Soha meal 1% 1%] 1% Sale 1314 July 6/131 by jaa 21|| 30 Mar. 30) 95% Feb. 26 
Ajaz Rubber Inc.....no pe 1 12,000 110,480}| 14 Sale 130. 133 128131 89% July 16| 9254 say, “1\'117. Jan. ee Mar. 13 
Abumada eau Goid Mia=i0 8.000 4.487||113 122 9054 Sale | 9014 119%|11954 July 281120” Ju ¥ 21\| 714 Jan: $l108* June 3 
Alaska Juneau -- od 100 200 695.800|| 84% Sale 120 8 Sale [119% 119% at % July 31] 85 __ jhe 3011103 Jan. 3 ty ac July 27 
All American ‘> 2. ne 40,900 OR 350 117% Sale 82 Sale | $1% Sale 105 4 July 7/107 % 5 27|| 13% Mar. 19 r+ $5, July 27 
Allied Chem & Dye-- 00 a 00l —-472'B00I| 7258 Sale 107 Sale |10534 107% 1854 July 1) 23% July 24 3634 Mar. 231 68% July 27 
Preferred ....-...... 100 45,400 “11800 10444 Sale 854 Sale | 21 Sale 52% July 1) 68% July 27) 161 Jan. 13\2 June 19 
Imers Mfg. -... .700 11,800) Sale || 1854 S: 44 Sale | 52% 27\185 July 23) . 10) 58% 
mp “Segos~sesce 98 200 319.400) reas Sale || 52% Sale 36 180 |175 July ai es July 21)| 534 + 19| 43. Jan. 13 
> hee) Me 3073001162 Sale "54. BS. | 5336 13834 37 July 31] 415 July 7\| Bor Jan. 19 544 Jan. 3 
PEPER SE 600 4,3 : ‘ a 37°” Sale 37 , 23| 87% July 7! r. 24) 54 . 
American Haile Noia----9t Hoo] 2100/38. oe Br) S37) ST | July 31| 36 * July 25|| 80 Mar. 30,1005 July 28 
Preferr: feet Sugar_.-100 3,106 4,900} 86 _90 36, Sale | 30 Sale 10414 July 1\109% uly 10//107% Jan. 1 212% July 29 
American Beet Suga ~.-100 800 379,500|| 33 Sale | 104% Sale |108 Sale 09% July 17/110 July bollteese Jan. 162 1 2 Sune 12 
Amer Bosch Masieto_no par| 4200] 50:00 108. 110%. 1983¢ Sale |s207%4 Sure \ioe* July 181120 July Tilis” Jam. 29:121 34 
Am Brake Shoe & F__no 00 4,670,300 |160 Sate 19530 Pore 119%4 Sale |118% July 
Pref arestessece 100} 462,300 , 115% Sale ||119% § 
Agee Ges. --------- 1 : 
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STOCKS | SALES TO AUG. 1. | 


N. Y.STOCK ny 





} 


Price oon | 


PRICES IN JULY. 


1 RANGE SINCE JAN. 1. 





| July 31. | 


| Highest. 


Lowest. 





Par| 

Amer Car & Fdry new no par 
.... eg par| 
American Chain wi______ 25) 
American Chicle____- no par| 
| eee 100 
Certificates _______ no par 
Prior preferred ___-__ no par| 


Prior pref certifs___no par| 
| Ses 
American Coal Co_______25]) 
Amer Druggists’ Synd_ .-10 
American Express 100 
Am Foreign & Power_no par 

Proferred ......... no par| 
Am For Pr ctfs 25% pd in 
Amer Hide & Leather___100 


.,, ae 100 
American Ice .......... 100 
,,.. ... _aaaeiaae 100 


Amer Internat Corp__no par} 
Am La France Fire Eng_ ;10| 
yD aa 10 
American Linseed_____-_ 100 

.... seen 100} 
Am Locomotive new_-_no par| 
2... aes 
American Metal_____ no 001 
Preferred 
American Piano pref__- “100 
American Radiator 


Preferred). ~~ 7160 
Amer Railways Express- 100| 
Amer Republics______ no par) 


American Safety Razor__[00! 


Am Ship & Comm____no par| 

Amer Smelt & Refin.___- 100 
.  ... eater 

American Snuff_._____- 100 
Preferred 


00 

AmSt'l F'dries ctfs newnop7r 

PROTOS. . ccccccccne 100 

American Sugar Refin___109) 
. | = eee 

Am Sumatra Tobacco-__- 100! 


a 00| 
Am Teleg & Cable_____- 100 
Amer Teleph & Teleg___100| 
American Tobacco_______50} 

= ea 

... ... > aaa 100 


Amer Type Foundries -_-__ 100} 
Proterred......... osohOt 
Amer Wat Works & E lec. 20) 
First preferred (7%) _-100 


Partic pref (67) ...--- .-100) 
Am Wholesale pref______100 
American Woolen______- 100 

Preferred ...........-. 100) 


Am Writing Paper, rref_100| 
Preferred certificates - 100} 
Amer Zinc, Lead & Sm___25| 
Preferred._........__- 25 
Anaconda Copper... _-- 50) 
Archer Daniels Mid__no par 
Preferred 10 
Armour (Del) pref___-_-_- i! i 
Armour of Illinois Class A_25) 
Arnold Constable v t c.no par} 
BE ali oii no par 
0 


Preferred 
Art Metal Construction __10) 
Associated Dry Gdsnewno par 

lst preferred.......-.-. 100) 

2d preferred.__._____. 100) 
Associated Oil_........_- 
Atl Gulf & W I SS Lines. i60 

Preferred 100) 
Atlantic Refining._____- 100 

PRONTOG . . .ccecccees 100 
Atlas Powder, new___no par 

 . = aeaegeer 100 
Atlas Tack Corp-._-_-_- no par| 
Austin, Nichols & Co_no par 

Preferred 100 
Auto Knit Hosiery. --_no par| 
Auto § ee iadds apap abina is wis teil 50) 

Prefer eases 
Baldwin. Locomotive. _..100 

Preferred 100 


00 
Barnsdall C orp, Cless A__25 
| i BARe@ RE 25 

SSRs 100 
Beech-Nut Packing 
Preterea B....-sccce 
Bethlehem Steel Corp =2100) 
7 % preferred 10 
Cum conv 8% pret--"100 


Booth Fisheries --- --- no par 
lst preferred......... 

Botany Cons Mills A_--- 50) 

British Empire Steel__..100 
is eo 100 


pr referred... ««<««- 100) 
Brook yn Edison, Inc.-_-.100) 
Brooklyn Union Gas_-_no par| 
Brown Shoe, Inc..__---- 100 
EEE ES: 100 
Briggs Manufacturing no par 
Brunswick-Balke-Coll_no par 
Brunsw’'k Term & Ry Sec100 
Burns Brothers......no par 
lee 100 
New Class B com_-_no par 
Burro's Add Mach.-_-no par 
Bush Terminal Co, new}j-_-~--!| 
Debenture | 
Bush Term Bldgs, pref- 1 
Butte Copper & Zinc----- 
DE ciandegaeuoed 100 
Butte & Sup Mining----- 10 
Caddo Cent Oil & Ref_no par 
Calif Packing Corp..no par 


California Petroleum - - - - - 25 
| Aa 100 
Callahan Zinc-Lead-_----- 10 
Calumet & Arizona Mg - 10 
Calumet & Hecla___---.-- 25 
Case (J I) Thresh Mach-_100) 
SEE 100) 
Central — eed wasceece 100) 
|... RBar at 


Qerro de Pasco Cop ‘ oy re 


116,200) 
3,300] 


8,600 
2,200 
2,000 


,500 
04 t00 
600 


Shares. | 
18.700 
1,700 
7.800 
12,100 


100 


6,800 
1,300 


100 


100 
7,300 
6,000 

100,800 
6,800 


900 


18,800 
12.100 
33,000 

6,500 
89,400 
32,100) 


300) 


12,300} 
5,100) 

48,300 
1,100 

26,400 


900 
700 


49,100 


700 
1,000 
7,800) 

25,400 
138,000 
3,150) 
1,000 


29,300 


700' 


500 
3,620 
12,800 
1,600 


700 


300 
825 
22,600 
2,800 
2,600 


500 


65, 300 


200 


110,900) 
21,100 
5,400 
1,100 
7,000 
9,800 
164,100 
12,000 
1,100 

12,900) 
133,900 
18,200 
9,200 
1,400 

| 


40,800) 
1,200) 


400) 


60 300) 

51.900) 
"500 
14/900) 


500 


1,100) 


3350 
15,500) 


200 
700) 


“100 
189,100 


'800| 


1,400) 


150) 


41,100] 
2. 300) 
5,300) 


11,900 


200 


500 


| 





200 
200} 
200 


10,500 
48, 100) 
26,100) 


576 


160.300 
54,200 


200 


2.200 


800 


5.300 
7.800 
9.300 
6,000 


600 


13,100) 
5,200 
18,200) 
7.300 
14,900 
123.000 


300 


8,000 
18.600) 
5 500 
9,500 
52 'eo0! 


600) 


77, 77 500 
6.400) 
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Sale 
23% Sale 
Sale 
| 4% Sale 
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19% Sale | 
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Ask.|Bid. Ask. 


101 Sale 


10% Sale 
65% Sale 
118 Sale 
84 85 
34% Sale 
12% Sale 


ere 
5% Sale 

135% Sale (1! 
39% Sale ¢ 


90% Sale ({¢ 
At; 135 |13: 
9 


: —OIbe Ns 





97 «98 
27% 28 
71 72 
113%4 Sale 
118% 122 
49% Sale 
113%115 | 
90% 93% 
111% Sale 
128 
76% 77% 
64 68 
64% Sale 
7% Sale 
102 44 Sale 
110% Sale 
145 147 
6| 99% 102 
37% Sale 
110% 111 








75% 793 
40 41 
|] 3816 Sale 
| OS Sale 
| 9634 Sale 
1106 107 
117 Sale 
107 lg 108 
64 Sale 
98% Sale 
104 

OS 100 
10% Salk 
| 8314 Sale 








27% 28%) 
41% Sale 
36 Sale 
96 97 
9616 Sale 
23 Sale 
10% Sale 
2 43 
102 103 
15% 16 
51% = 
") tb 
106 107 
38 1¢ Sale 
47% Sale 
51% Sale 
111% Sale 
114 118 
19% 51 
| 90% 94 
10% Salk 
24 Sale 
90 92 
1% 2 
4 5 
13 16 
113 Sale 
109 Sale 
| 38 42 


| 96 102% 
| 21% Sale 


17 18 
39% Sale j 
O68 96% 
| 684 Sale 
114% 
41% Sale 
95% 97 4 
61112 113% 
4% 5 
35 40% 
44 : 45 ; 
1s 2M 
22% 25) 
6% 7 
Sleaate et, 
138 '4 Sale 
87% om 
1115 Sale 
106 110 
38% Sale 
| 28% 284) 
5 A'4 5 | 
102% |102'% Sale 


9)! 4 941% 
23% Sale 

| 92 Sale 
17% Sale 


7 BS 
100 . 

5% Sale 
19% 20 | 

11% Sale 
% Sale 
114% Sale | 
| 28 Sale | 
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Sale Prices. Sale Prices. 
1100% July 30 108 
126% .-_-.|126 


July 
July 
July 2 


‘ July 301 54% July 


July 
July 
July 


July 


40% July 


July 


97 % July 
30% July 


a July ¢ 
69% July 


July 


q July 


| 40% July 
5)111% July 
| 684 July 
July : 
™% July 
8374 July 


July 


¢ July 
6 July 
% July 


July 
July 
July 


“4 July < 


July 


Y% July : 
July : 
“6 July 
g July 4 
g July 


July 


g J_ly 
July 2 
6 July 
4 July ; 
4 July 4 
4 July 
¢ July : 
4 July 
4 July : 
4 July 2: 


5%¢ July 
lg July 
July 


July 
July 


4% July 


July 


4% July 
lo July 


4% July 
% July ; 


July 
July 


July 


105% July 


July 
July 


95'4 July 


July 


| S84 July 
. July 
At, s July 
i) July 
M4 July 


July 


30) 1173 a July 

29% July 
|119% July 
4 July 
4 July 
« July 
July : 
July ¢ 


4 July 


} 6514 July 
36% — 


54% July 
| 3 } we 28| 
July 8! 
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Sale Prices. 
13032 Apr. a 111% wey 


Apr. 


Apr. 
Jan. 
Jan. 
Jan. 
4 July 


July 


June 
July 
Mar. 


Apr. 
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Jan. 
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5 June 
Jan. 
% Jan. 
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June 
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STOCKS—STOCK EXCHANGE RECORD 















STOCKS 


N.Y. STOCK EXCHANGE) 


| SALES TO AUG. 1. | 





July. | 


PRICES IN JULY. 





RANGE SINCE JAN. 1. 





Lowest. 


| Highest. 


Lowest. 





Par) 
Certain-Teed Prod 2d pf_100) 
Ohandler M Car (The)no par; 
Chic neumatic Tool_ -_~_100} 
Chicaye Yellow Cab__no par 


Childs Co peat _.no var 
NO aaa 25 
Ge Oe eee 5) 
Chrysler Corp ctfs____no par 
Preferred___- _.no par 
Cluett, Peabody & Co___100} 
RA Ape SE 100 
Sa no par 
a 100 
Colorado Fuel & Iron____100) 
Columbia Gas & Elec.no par| 
| SS 100) 
Columbian Carbon.-.no par 
Com Inv Trust_._--- no par| 
....., anes 100) 
Commercial Solv A__.no par| 
ae baba 
Congoleum Co new__.no par 





Conley Tin Foil stpd..no par| 


Consolidated Cigar. -..no par! 





i are 100} 
Consol] Distributors._no par} 
Consolidated Gas....no par 
Consol Textile... - no par 
Continenta! Can Inc pref 100 
Continental Can_-_--. no par 
Oontinental Insurance__- 25 


Continental Motors._no par 
Corn Prod Refg pref----100 
o 





_.. £ ot ieee 2 
oo ko =e 100 
Crucible Steel of Amer_ 100) 

PRR 100 
Ouba Cane Sugar____no par 

[a 100 
Ouban American Sugar - - 10) 

RTQOUITOG « cc ccccccuce 100} 
Cuban Domin Sugar._no par| 

I, io 100 
Cudahy Packing_______- 100 
Cushmans Sons_-____- no par| 

PreterrTea ... .«.ccsse - 100} 
Cuyamel Fruit_.__..__no par} 


Daniel Boone Wool Milis_25} 
Davison Chem v t c__no par 
DeBeers Cons Mines_no par 
Deere & Co pref__..._-- 100 
Detroit Edison. _-__-_ ~~ 100 
Devoe & Raynolds Ist pf_100 
Dodge Bros, Class A _no par 
Pref temp certifs...no par 
Dome Mines Ltd____ no par 
Douglas Pectin. _.no par 
Duquesne Light ist pref. 100) 
Durham Hosiery. ae 
Preferred _ _......-.--100 
Eastman Kodak .-no pal 
Eaton Axle & Spring__no par 
I du Pont de Nem & Col00} 
Y cumul pref... -100) 
Elec Pow & Lt pf 40% pd w i| 
CPUMEONGID ac ccecssanene 
Full paid w i AG 
Preferred certificates _ — —- 
Elec Storage Battery no par| 
Elk Horn Coal Corp 50 
Preferred a a 
Emerson-Brantingham ~ _ 100) 





| ED aT TEES 100} 
Endicott-Johnson _..-.- 50 
Preferred ___. a 100| 
Exchange Buffet Corp.no pa 
Fairbanks Co (The)-_-_- 25 
Fairbanks Morse__...no par| 
Preferred . _ - Jonna 
Fam Players-Lasky_.no par| 
| eRe L100! 
ER 


Full paid receipts. .no par 
Federal Light & ‘l'racnew 15 


OO Ee 100 
Federal Min & Smelt____100 
Preferred _ ___- ania ak a 
Fidelity Phenix Fire Ins__25) 
ifth Avenue Bus____no par\ 


First Nat Pict, lst pref__100 
Fisher Body Corp. New- 25) 


Fisher Body Ohio pref__—100| 





Fisk Rubber___.-._-- no par 
First preferred_-—-_---~- 100! 
Fleischmann’ Co... -- no pads 
Foundation Co _..-_-- no par 
Franklin Simon pref___ 100 
Freeport Texas Co__.no par 
Gardner Motor...--.- no par 
Gen Amer Tank Car_-___100 
7% preferred........- 100 
General Asphalt_-----_- 100 
IESE 100 

Gen Baking Co_____- no par 
RNR no par 
General! Cigar Inc______- 00 
,  — arpa 100 
Debenture pref (7 %)-_.100 
Genera! Electric________ 100) 
Special when issued__-..10 
Gen Motors Corp new no par| 
eee 00 
6% debenture stock... 100) 
Preferred 7% new-~---.100) 
General Petroleum 25 


General Railway Signal__100 

I os 6 nein tim ertcnss 
Genera! Refractories. _no par) 
Gimbel Brothers 


sceee no par| 

| Sea 100) 
a a anno a te died no par| 
Glidden & Co____.._-. no par 
Gold Dust certifs_...no par| 
Goodrich (B F)__.... no par) 
. a saat 00) 
year Tire pr pf w i__100) 
Rip RR 100) 
Granby Cons M 8S & P__100) 
Great Western Sugar____- 25) 


Great Western Sugar pref 100! 
Greene Cananea Copper-100| 
Guantanamo Sugar ---_no par) 


_. espe 100) 
Gulf States Steel_...___ 

First preferred______- 100) 
Hanna Ist preferred____- 100} 
Hartman Corporation___100) 
Hayes Wheel__...___ no par 
Helme (G W)___________ 25) 


Shares . 


_ 


Got 


— 
_ 


— 


~ 
~ 


Cw 


t 


—— tw 
Gm hocrdo' NS 


_ 


~ eon 


- 


~ 
~- 
— 


Com 


e 
= 
Ur Craenrumooonwh 


te 


“w 


700 


900 
»,.200 
7.700 
600 
45,900 
5 400 
800 
3.100 
600 


300 


9,900 


400 


5,200 
).300 
600 
000 


300 


5,750 
9,900 
,300 


100 
900 


4.200 

3.100 
800 

400) 


500 
400 
400) 
300 
700 
800 
900) 
600 


400) 
700) 
.200 
700 


700 


100 
700 
100 
100 


100 
900) 
100 


000 
3800 
799] 


600) 
200) 
400) 
5.100) 
: 000) 


100 
17,100 
46,800 
7.700 
3,400 


100} 
OOO} 


2,900) 


QOO} 
700) 
300 
200 


>, 500 
4,400) 
5,800) 


YOO) 
JOO! 
100} 
OOD) 
900! 
LOO) 


000 


200) 


800! 
100) 


300) 
200 


600 


900) 


‘6 | 
200) 


S00 


200 


900 
900 


900) 
300 
25,800) 


200) 


5800) 
.700} 
‘000 
2,800 
( +300! 
4,200 
5,400! 


| 
,100 


300) 
200) 
700 


400) 


3004 
200) 
100) 


100 


700 


600) 


900) 


£000) 
.600 


900) 


.100) 
290] 
,100 

-900) 


— 


~ 


to 


478,880. < 
4,500 If 

853,900 | 1 
256,500 
59,600 
6.100 | 

455,100 | 63 
21,100 |100 
58,600 (145 
600 |119 


99,400 | 967% Sz 


1,800 |103 
1.400 |105 
986,810 (317 


153.000 11% 5 
322,000 | 66 


1 ,.833)| 92 
3,000 | 92 


118,450 |102% 8: 
186,610 | 42% 


98,600 | 42% § 


808,500 | 37% 
18,500)| 90 
41,300 |104 
218,800), 89% 








67,200 | 20% 
250,000) 92% 
10,050 |111% 
28,200) 19% 
13,800|)| 5% 
100 | 


362,700|| 38 
9,100 |100 


10,600)|..... 


Since j Jan. 2 
eam. Es. | 1925. 
Shares. (|| Bid. 

.. Pee 
441,900|| 36% Sale 
111,900|| 97% Sale 

19,800)| 54 55 
Fees 
554.200 | 37% Sale 
30,150 | 27% Sale 

” Miipetalgnca ea cag! 

23.100 ae 
31,300)| 60% Sale 

1 600 |102 104 
568,900) 80% Sale 

3,100} 95 99 
751,100)| 43% Sale 

1,094,600'| 47% Sale 

y, 5 | ee 
44,400|| 49 Sale 

12,600)) 50 Sale 

1,800) 103 103% 
91,750) (121 Sale 

116,050) 122% Sale 

694,000|| 42% Sale 

36,900); 14% Sale 
265,200)| 26% Sale 

16,300|| 79% Sale 
1,164,322|| 3% Sale 
1,219,100|| 76% Sale 
335,350|\| 4% Sale 

1 ,800)|112% 115 
730,200|| 69 Sale 
79,600 105 Sale 

1,202,700 8% Sale 

10,105) 121 Sale 

696,300), 40% Sale 

3,200)| 41 50 
824,890|| 74% Sale 

11,600), 93% Sale 

173,800) 13. Sale 

504,900, 59 Sale 

305,570), 29% Sale 

3,900! 96% QRY% 
92,668 6 Sale 

18,000; 43% Sale 

Si wcaud aaavd 

21,000) 66 67 
400° 100 ini 

161,400) 54 Sale 

87,700 7% Sale 

541.200 45% Sale 

3,200), 23% Sale 

6,100) 81% 83! 
78,409, 112% Sale 

650) 96%, 100 

8 | Sea 

f° ees 

104,600), 13% Sale 

78,500) 16 = Sale 
20,310) 105% Sule 

1,100) 2 s 

| 

217,800) 111 Sale 

207 200 15 Sale 

665,100) 139% Sale 

18,650), 9444 Sale 

456,600 obi ined 
De ee ntend wane 

eee 
26,700) _- sai: ini inic al 
315,100)| 6214 Sale 

2,400|}} 1144 12% 

700), 21 25 
38,900 234 Sule 
15,200 15 Sale 
91,.900)) 69 Sale 

6.600 

12,400); 1914 Sale 

2,300 21% 3 
149,600), 32 Sale 

cl Pa 

1,238,500 Q7 hy Sale 
$4,400) 107 Sale 

221,900 is de ceimnil 

1,800 — 
EE sok ities teenie 

4,120|| 8 to i 
12,800); 274 24 
61,.700)| 6124 Sale 
DU miiécéaet & " 

12,800|}|} 114% 12 

cf jee" 
354,600 ‘ 

5,300) 103 106 

989,500); 1314 Sale 

84.300') 8&5 Sale 
375,600 | 85% Sale 
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Sale Prices. 


July 


30% July 


July 


44% July 
. July ; 
gs July ; 
6 July 


4105% July ; 
117% July 


July 


July ; 
63% July 
_1109% July 


July 
July 


. Vi July ‘ 
July : 


July 


% July 


July 


3% July 
4 July 
i% July 
, July 


July 


4 July 


July 


% July 
4 July 
% July 
4% July 
“% July 
% July 
% July 2 
July ; 
5% July 
3% July 
23% July 
9% July 


July 


3% July 


July 


4% July 
, July 
96% July 
3% July 


“9 4 July 
\%y July 


July 


% July 
4g July 
~~ July 
% July 


July 
July 
July 
July 
July 
July 


4 July 
; July 
4 July : 


4 July 
4 July 


July 
July 


3% July 
» July 


July 


M4 July 
lg July 
5g July 
5 July 
July ¢ 

% July : 
5% July 
7% July 


July 


4 July 


July 
July 


44 July 
4% July 


July 


4% July 


July 
July 
July 


13% July 


July 
July 


98% July 


July 


| 9644 July 


July 
July 


166% July 
90% July 


134 July 
37 34 July 


“4254 July “3 
27% July : 


July 
July 


' 68% July 
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| Sale Prices 
1} 90 July 29 


36% July 


3,104% July 


50% July 


4514 July 
69% July 
110% July 
49% July 


22); 64 July 


103. July 
103 July 
26% July 

% July 


39% July 2: 
87% July 2% 
6% July : 


July 
4% July 
30 July 


31 106% July 
77% July ¢ 


55% July 
9644 July 


13,162% July ; 


110 July 
105 July 
? 


964 July ; 


lls July 
894 July 
98 July 
96% July 


3.113% July 


57% July 


31220 July : 
99% July : 
454 July : 


56% July 


10105 July 
2| 43% July : 


22% July 
44 July 


21) 
yr 659 £xJuly 
6 


99% July 


14106 July 
10 105% July 


16% July 


2) 

31/108 % July 
y 29:114% July 
7| 14% July 
1) 5 July 
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Sale Prices. 
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Jan. 
Mar. 
July 
Mar. 
Mar. 
Apr. 
July 
July 
Mar. 
Jan. 
Jan. 
Jan. 
Apr. 


»% Jan. 


Jan. 
Mar. 
Jan. 
Mar. 
May 
May 
July 


4 May 


Jan. 
Jan. 


g Jan. 


Mar. 
June 
Feb. 
Mar. 
Jan. 
Jan. 
Jan. 
May 
Mar. ; 
Mar. ¢ 
May 
Apr. 
July : 
July 
May 
July 
July 
June 
Mar. : 
May 
Feb. 
June 


Apr. 3 


Mar. 
Jan. 
Jan. 
Jan. 
June 
May 
Apr. 
Feb. 
Jan. 
Jan. 


44 June 


July 
Feb. 


4 Jan. 


Jan 
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Apr. 
Mar. 
June 


¢ Mar. 


Feb. 
May 


4 May 


May 
Apr. 


June 
July 
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Jan. 
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Mar. 


eed wie 
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Jan. 
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STOCKS 


SALES TO AUG. 1. 





N. Y. STOCK EXCHANGE 


= anout | 
19: BS. 


PRICES IN JULY. 





RANGE SINCE JAN. 1. 











Par 
Hoe (R) & Co Class A_no par 
Homestake Mining.___- 190) 


Household Products__no par 
Houston Oil of Texas____100 
Howe Sound_______- no par| 
Hudson Motor Car__-_no par| 
Hupp Motor Car Corp-.--10' 
Hydraulic Steel pref ____ 100! 
Indep Oil & Gas 


SME no par 
aoe oe. sae | 
lodisn Motocycle__._no par! 
ee 100; 

Indian Refining_________ 10 
Sa 100 
Ingersoll-Rand ...____- 100 
Inland Steel________- no par\ 
ees 100) 


Inspiration Cons Copper. _ 20) 
Internat Agricultural_no par 

Prior preferred _-----_- 100 
Int Business Machines no par| 








SS 
Internat Cement- .---- no par! 
| See 
Inter Combus Eng---_no par 
Internat Harvester ----_- 100) 
PRONE. capenanosne 100} 
{Internat Merc Marine=~ 2100) 
o_o 100) 
tnternational Nickel ___- 4 
Seeneeenenecaaece | 
International Pape?...<- 100} 
ferred (6) _.._.---100) 
ok eee 
International Salt... - 100 
International Shoe_-_.no 
ae: 00 
hh. Fae 100 
Intertype Corp... -- no par 
fron Products Corp------ 10 
Jewel Tea Inc......--.- 100) 
_. = etseeo 100 
Jones Bros Tea Inc_._-_- 100 
Jones & Laugh Steel pref_100 
Jordan Motor Car____no par 
Kansas City Lt 1st pf_no par 


Kansas & Gulf_-_-_----- 10) 
Kayser (J) & Co new_no par| 

First preferred new_no par| 
Kelly-Springfield Tire- ~~ -.25) 


Preferred 6%.-...-.-..- 100) 
Preferred 8%........ 100 
Kelsey Wheel Inc___.._- 100) 


a 101 | 
Kennecott Copper.._no par 





Keystone Tire & Rub_no par 
Kinney (G R)-_------ no par 
SS aS 10 
Kresge (8S 8S) Co_____--- 100 
,.  ., =e 100) 
Kresge Dept Stores__.no par| 
,  _aesaear no 
Kress --, alates Ege 100 
Ku PL tistnnnenne 
S oreiuved Saas abt a ee 100! 


Laclede Gas (St Louis)__100! 
pe 100} 
Lee Rubber & Tire__-no par| 


Lima Loco Works... no par| 
Liggett & Myers Tob pf- 100) 
EEE 
BE pos seenneantanns 4 
Loews Incorporated..no par| 
Loft Incorporated ____no par| 


Long Bell Lumber A_-no par| 
Loose- Wiles Bis tr ctfs___ 100) 


First preferred. = 
FO aaa 100) 
Lorillard (P) pref....-.-- 100 
 vithtnbacuasebded 25) 
Louisiana Oil no par| 
Louisv Gas & El A ctfs no par 
Ludlum Steel - -- - - - _no par 
McCrory Stores, cl B.no per 
DUET OE 6 ccxnseseese 100 
McIntyre Por Mines_.-..._5 
Mackay Companies- .- --- 100 
.  _. eer 100 
Mack Truck Inc-_---- no par 
lst preferred. -...--.--- 100 
9a preferred_-..-.--.--- 100 
cp Giniaannds 
OTT no par 
Proferred .....<«<.-<=-- 100 
Magma Copper. ----- no par 
Mallinson (H Roe Co_no per 
PROTEGE « cc ccesseccs 10 
Manati Sugar_-_-_-.------ 100 
PUGETOG . cagcecceecs 100 
Manhattan E! Supp--no par 
Manhattan Shirt__...--- 25 
PRGRNTOG... o.ccccnccce 100 


Manila Electric Corp-_no par 

Maracaibo Oil Expl_--no par 

Marland Oil-_---~----- no par 

Marlin-Rockwell - - - - - no par 

Martin Parry Corp_--n0o par 

Mathieson Alkali Wks.no per 
fe 


A certificates ie. ach hd ence a 


CEES Wn caccscoess no par 
B certificates......-.---- 
May sage PG sasces ye 
Mergenthaler Linotype..100 


Metropol Edison y no par 
Metro-Goldwyn Pic pref__27 
Mexican Petroleum. ---- 100 
ym wre Seab'd Oil_..no per 
Miami C epee a 
Mid-Cont'! Petrole'm.no ar 


MG cimndasosce 
Middle States Oil_-.------ 10| 
Certificates Se 10 
Midland Steel Prod pref.100 
Midvale Steel & Ord-_----: 50 
Montana Power-------- 100 
TT. aanceasasene 100 
Montgomery Ward & Co.10 
oon Motor Car_...-0 par 


other Lede Coali...no par 
Motor Wheel tem ctfs.no par 





Mullins Body -------- no par 
PHORMTOSE . .ccccescess On 
Munsingwear - ----.--- no par 
Murray Body ctfs..- 0 par 
Nash Motors Co----- no par 
PUTO «a caesescoes 109 
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Lowest. Highest. Lowest. Highest. 
Sale Prices. A Sale Prices. Sale Prices. Sale Prices. 
| 45 July 2 7,47 July 45 Apr. Yan. 
43% July 6 45 July 30|| 43 Jan. Jan. 12 
374 July 29) 43% July 16) 34% Jan. ¢ July 16 
65% July 31 764 July 16)| 59 Apr. 22} 85 Jan. 29 
17% July 2) 21% July 27/| 16% June 11/'21% July af 
62 July 22| 66% July 7| 33% Jan. 3616 July 
18 July 31| 19% July 14% Mar. 18] 2014 June™ 19 
7% July 16 7% July 16 6 Jan. 5 % Apr. 20 
30% July 40% July 13% Jan. 56 % June 17 
% July ; 1% July yy June 1 4 June 17 
16% July 20% July 25|| 13° Mar. 24 % July 25 
EE aN BEARD Sart Apr. 9 Apr. 29 
7% July 31 4 July 5% Jan. 2 Feb. 6 
89 July | 89° "2 uly 77 Mar. 24 Jan. 7 
219 July 13/244 July 30) 218 May 16}: Jan. 9 
38% July 3] 43 July 38% May 1| 50 Feb. 2 
107. July 9/108 July 16 104% Apr. 13}110 Jan. 22 
25% July 1| 29% July 10)| 22% Apr. 22] 32% Jan. 12 
13. July 9| 17% July 7% Jan. 7| 17% July 24 
60 = July 72 July 10! 40 Apr. 14| 72 July 10 
20% July 129% July 17\\110 Mar. 30/129% July _17 
RSE GS EIS Por ani satan: 1% June 4| 1% Mayli29 
62% July 697% July 21|| 52. Jan. 5| 69% July 21 
2% July 374 July 2% June 26, 3% July 6 
41 July 22) 45% July 29|| 31% Jan. 21| 85% July 29 
107. July 122. July 28|| 96% Mar. 25/122 July 28 
117% July 1120% July 29/114 Mar. 3/120% July 29 
7% July 8% July 25) 7% June 25| 14% Feb. 5 
30 July ; 33% July 2 29% June 25) 52% Feb. 5 
29% July 32 July 31!| 24% Mar.18| 32 July 31 
98% July 99% July 94 Jan. 99% July_ 8 
62% July 68% July 3] 48% Mar.19] 74% June¥ 1 
76% July 79% July 16) 71. Mar 82% May_26 
86 Tr | 31] 90 July 15| 86 July 31} 90% June§ 3 
71 = July 6) 71 July 67 Mar. 17 77 Jan. 10 
55 =July 199% July 27||108 Feb. 2 4 July _27 
15% July 117% July 15% July 9/121 Juney 3 
(114% July 127% July 30)| hits Apr. 3 13736 July 30 
18 July | 22 77 | 18 July 8 Jan. 5 
55 = July 78 July 55 July 8 105. Feb. 10 
' 16% July 19\% July 16% July 29 21% Feb. 26 
05 July 11105% July af 110214 Jan. 19)110 Feb. 25 
17% July 21) 20% July 13% June 23) 21% Feb. 3 
14% July 1/115 July 11% Feb. 115 Mar. 23 
38% July 43 July 38% July 23] 59% Mar. 3 
> 104% July 6/108% July 99 Jan. 2)108% July 16 
% \% July % July 10); 4w% May 14) 1% June 5 
le | 30" July 32% Juty 17|| 18% Mar. 17 34% June 15 
93% July 25) 94% July 17|| 838 Mar. 30/1004 June 2 
17 74 July 31) 21% July 3|| 12% Mar. 24| 21% July j 3 
| 65% July 2| 72 July 3|/| 43° Mar.25) 72) July 13 
6444 July 30| 74 July 3)) 41 Mar. 25) 74 July’ 3 
90° July 23) 93 July } 88 Mar. 26/104% May 12 
alinuted,wonecgliiGl  oe8. Zils... aoe ie 
50% July 1| 54% July 46% Mar. 30] 57% Jan. 13 
2% July 1 3% July 1 1% Jan 9| 3% July 16 
81% July 27| 87 July 74 Mar. 25) 87% May 25 
97 July 2) 98 July 28)| 95 Apr. 11/)100 Feb. 3 
429%4 July 3/490 July 29) 355 Apr. 28|532 Mar. 24 
tind tee ségls canine ames oe 110% Mar. 231115. May 11 
35% July 38% July 2 314 Jan. 21) 45% Jan. 7 
94 July 3) 97 July ; Jan. 16] 97% June 19 
400 July 3400 July 3 400 July 3/400 July 3 
25% July ¢ 25\% July 31) May 2] 27 Feb. ll 
98% July 98% July o8K July 1)100% May 13 
150 July 6/166 July 29)|110% Jan. 178 Mar. 31 
subbed weeescelannseG waneke || 81 Feb. 20) 85 June 22 
16 July 24) 18 July 11% Feb. 20) 18 July _1 
60 July 3) 64% July 60 June 23| 74% Jan. 14 
121 July 31112234 July 116% Jan. 16)122% July 20 
65% July 7| 6 % July 57 Mar. 25] 71 “4 Feb. 
63 July 3| 6 4 July 55% Mar. 27| 70% Feb. 6 
281% July 3) 31% July 22 Feb. 17] 31% July 31 
7% July 1) 8% July 6 Jan. 28| 9% Apr. 
464 July 8) 49%4 July 45% Mar. 20) 52% Apr. 21 
89 July 31|\ 94% July 77 Feb. 17] 97% Mar. 7 
sdenhee Ghewedleadetcd sthnka 104% Feb. 13/110 June 16 
is A ee ai 1104 Feb. 11)111% June 12 
110 July 9) 115. July 108% Feb. 27)115 July 18 
32% July 6) 35% July 30% Jan. 24) 37% Jan. 1: 
15% July 18% July 14% Mar. 31} 23% Feb. 3 
25% July 29) 26% July 25% July 29) 26% July 23 
33% July 31) 36% July | 31% Feb. 17} 55 Mar. 4 
90 July 1| 98% July 79 Mar.17] 98% July 7 
—P seeelessoeesgoonsl| Oa Pen. IG June 15 
WM July 1) 19 July ; 16 Jan. 2 July 21 
25% July 7,127% July 29)|114 Mar. 20 Juney25 
677 , July 10) 68% July 66 Mar. 12 Feb. 2 
177. July 3 204% July 27/|117 Jan. 16 July 27 
109% July 9111 July 24|'104 Jan. 27 JuneJ10 
104% July 106% July 30]! 99 Jan. 2 July 30 
13. July 10, 17% July 25) 13. July 10 July 25 
85% July 94% July 27|' 69% Jan. 3' 9% July 27 
PR a 6 sues agence) L1G aa, Se Apr. 20 
39% July 3, 42% July 34 Mar. 31 an. 
25 July 28% July 28|]| 21% Mar. 30 Jan. 23 
nesege Deane slepeces cocessi| GL Baat, 1G Apr. 15 
50% July 15) 55 July 46 May 14 July 1 
79 July 10) 80 July 79 July i June’ 1 
50% July 21) 52% July 17|| 32 Mar. 21 Mar. 10 
26 July 23) 29% July 1]| 20% Mar. 16 Jan. 
lll = July 24/111 July 24/1105 Mar. 12}1 July 24 
37 July 31| 43% July 28% Mar. 5 Apr. 24 
25. July 27% July 25 July 31 Jan. 31 
42% July 10) 47% July 28)| 32% Mar. 30 July 28 
22% July 30) 24% July : 10% Mar. 13 July 20 
2144 July 28) 30% July 21% _uly 28 Jan. 
78 July 28) 83% July 2)| 51 Jan. 6 June 12 
bestadtséee Ssadeelneadan bande 9 Jan. 9 Jan. ¥ 
SES a Reece 74% Jan. 27 June 3 
115 July 18)118%4 July 31 107% May 6) June} 3 
ile alti peepee June] 3 
081% July 18111934 July 28]| 7714 Apr. 24 June 3 
13 July 13/121 July 27//|101 Mar. 23 May 25 
23 July 9/124 July 2)|1164% Mar. 6 June 13 
104 July 6/115% July "23 97% Apr. 2 July 23 
20 July 20% July 25|| 18 Jan Feb. 
clensees apacgelussage_cosccslGee.. SUN Mar. 20 
| 12% July 31) 14% July 11% Mar. 1 Jan. 6 
8% July 2) 11% July 8 May 1 Jan. 13 
| 30% July 31) 34 July 26% Apr. 1 June 8 
92 July 11) 92% July 27|| 83% Apr. 1 June 17 
2 July i| 2% July *: % Apr. 1 une 6 
a al cae Sala ae 1% Feb. 1 Feb. 18 
\iiz July 130 July 28)| 96 Jan. July 28 
ee ae 29 =«=Feb. Jan. 10 
79% July 3) 79 July 16 Apr. 17 July 16 
loasece ---||109 Mar.2 June}i0 
54% July 1} 73 July 28 Mar. 30 July 28 
2. July 28)\ 35 July 7|| 22% Mar. 19 July 7 
4 July 1) 8% July Ma \y% Jan. 2 
2954 July 10) 33% July 18 Apr June 
| 14% July 25) 17% July 14% Feb 21% Feb. 20 
e600 sesens sI-ga7°* sooc--|| 2. Ape. 15 Jan. 9 
| 33 July | 35. July 23)| 30% Apr. 23) ¢ July 23 
30% July 31| 34% July 30% July 31| 42% Mar. 7 
410 July 31445 July 11934 Jan. June 4 
104% July 28107 July 103% Jan. 21 July 15 
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STOCKS 
N. ¥. STOCK sane 


| SALES TO AUG. 1. 





July. 


PRICES IN JULY. 


| RANGE SINCE JAN. 1. 





i 
Price about 


Lowest. 


| 
] 
Highest. | 
| 


Lowest. 





Par| Shares. 


National Acme stamped _--_10} 
Nat Bank of Commerce --_100 
National Biscuit —--_-_--- 25 





Preferred _____....--.100]) 
Nat] Cloak & Suit.__--- 100} 
., = aepareae 100 
Nat Dairy tem ctf___.no par 
National Dept Stores_no par 
Preferred _ _ ae 100 
Nat Distill Prod v t c_no par| 
Preferred __........no par| 
Nat Enamel & Stamp--.-_100| 
Eee aS 100 
National Lead_... .--- 100 
ll See 100 
National Supply-_--------! 50 
Preferred RE 100 


Nevada Consol Cospes- aia 
Newp N & H RyG & E_.100 


Preferred i wp mg wi ce 100 
N Y Air Brake... ..- no par 
2 =e no par 
New York Canners_.-no par| 
lst preferred........-. 100 
New York Dock__...--- 100) 
Preferred ___.......-- 100} 


N Y Shipbuilding_...no par) 
N _Y Steam Ist pref_--no par| 
Niagara Falls Pow_-._no par) 

Preferred, new ---.--...25) 
Niag Lockp & Ont Pow pf 100 
North Amer'n when iss__- 10) 

ll [Se 
Nunnally Co (The)_..no par| 
Ontario Silver Mining.no par 








Onyx Hosiery...-.--- no par 
PP nucconsweee 100) 
Oppen'm, Coll & Co_no par 
a Circuit Inc...... 1 
referred 
Otis Elevator 
Preferred 
Ge Wed gcenccceca no 
Preferred 
Owens Bottle__.....___- 25) 
, as Saaee 00 
Pacific Gas & Electric. _- 100] 
Pacific Mail 88......._---! 5) 
Pacific Mills... _- eS: 100 
PAGO OL 6 cccncses no par| 
Pacific Teleph & Teleg__ 100) 
Preferred....__..___- 100) 
Saeki aapets = 10 
eee ~100) 
Paige Det Mot Car__no par} 
Pan-Amer Pet & Tr______50 
Olass B stock.........50 


Panhan Prod & Ref__no par| 
Panhandle P & R, pref__100 
Parish & Bing, stpd__no par 


Park & Tilford...__- no par 
Penick & Ford_____- no par) 

ee 100 
Penn Coal & Coke_______50 
Penn Edison, pref_.._no par 
Penn-Seab St v t c____no par 
Penney (J C) Co pref____100 


People's Gas L & Coke__100 
Ne as akin cote tad A eri gs neon ia 
Philadelphia Co (Pitts)___50 


Philadelphia Co pref____- 50 
Phila & Read © & I__no par 
Certificates....... no par 
Phillips Jones Corp_..no par 
[See 00 
re Morris & Co_____- 10 
Phillips Petroleum__..no par 
Phoenix Hosiery_.....___- 5 
ene 100 
Pierce-Arrow Mot C__no par 
ee 00 
Prior preferred - - - - - no par 
Pierce Oil Corp........-.- 25 
EE id imac cima 100 
Pierce Petroleum - __ _- no 


Preferr 


ar 
Pittsburgh Coal (of Pa)_ -109 
Pitteburgh Steel pref____100 


2°00 

800) 
3,300 
‘000 





.800 


13,600 
5.300) 
‘800 


.900 


110,100 
208,300 
24,000 


539,600 
71,000 
1,400 
21,000 
1,400 
49,500 
2,100 
200 





Pitts Term Coal Receipts.100 
Rapier 100 
Pittsburgh Utilities, pref__10/ 
Preferred certifs_.____- 10 
Preferred certifs, new--- "| 
Porto Rico Am Tob 100) 


Postum Cereal _..___ no par 
Pressed Stee] Car_______ Ou 
Preferred 


50 
Pub Serv Corp of N J pf_100 
| ER TET, no par 


Pub Serv E & G, pref___100 
Pub Serv Elec Pow, pf__.160 


Pullman Company__-___- 100 
Punta Alegre Sugar_.___- 50 
RRR aT REE 25 
8% preferred__....__- 100 
Radio Corp of Amer__no par 
nae: — 
Railway Steel Spring____100 
>). eee 100 
Rand Mines 


Ray Consol Copper_-____- 10 
Reis (Robt) & Co___ no par 

lst preferred 100 
Remington Typewriter. _100 


Ist preferred._________ 100 
Ist preferred series S__100 
2d preferred_....____ 100 
Replogie Steel_______ no par 


Reynolds Spring Co__no par 
Reynolds (R J) Rob Cl B_25 


% preferred........- 00 
Rossia Imeurance......<.« 25 
RE aREtepe 
Royal Dutch Co N Y shs_100 
it Joseph Lead_________- 
e Arms Corp_._._- 100 
Schulte Retail Stores_ao par 
| Ea GRRER EE: 
ED 9: dhcimakineeeeeied: 





SEES no par 
Sears Roebuck & Gon” {00 


— 


»300 


3,700 
400 


23,400 
.700 
1,900 
35,500 
3,600 
1,300 
148,400 
1,900 
196 526 
4,700 


20,400 
42,300 
58,900) 

1,000) 
.200} 


308 








Seneca Co: : © .-no 
Shattuck Kitccne Gouna to 


,000 


300) 


800 


9.300 


§00 


7,900 
400 
400 
,100 
7.900 
,000 
»200 
2,100 


S00 


£900 


200 


700 
2,000 
500 
),600 
2,800 
»,400) 

3,520) 

£900) 
400) 


200) 
g00! 


4,600) 


600 
.700 


900 


300} 





400) 


200! 


700 


4,900 
4,200 
45,000 


200 


3,200 


200 


$500 


| 
100 


300 
900) * 
400) 
100 
400 
300) 


500 


4,700 
2,600 
400 


1,700 


500! 





900) 


35,400 


600 


300 


300 


500 


900 


700 
200 


100 





100 


.700 


500) 
100) 


100) 


300) 
800 


35,600 


100 
400 


000) 
8,200) 

,600) 
29,600) 
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Jan. 2 
1925. July 1. July 31. 
|| Bid. Ask.| Bid. Ask. Bid. 
( 6% 6% 7% Sale to) 
73 ~=Sale 73% Sale 70 
300)/12634 -..-- 1123 6128 |126 
67% 69 || 70% Sale 68% 
99° 100 |/10134 Sale |101 
42 Sale || 55 Sale 56! 
38% Sale || 42% 42%! 41 
.080'102 Bale 984 99 97 
ARS Oe || 34% Sale 35 
53 Sale 65! 2 665 a) 
33 Sale 30% 31%) 3 
80 84 80) % | 
800 160% Sale ||148 


be 
Sale 14 
1 
i 


; 61% Sale 62 Sale | 585 

1,500, 104% Sale 107 4 109 107 
16 Sale || 12% Sale 3k 
52 56 +1110 Sale 
84 93 110 Sale a) 
56 Sale || 44% Sale 19 
55 57 52% 62%) 55% 
34% 35%!) 46% Sale 1814 
sain analy: Gutta in 96 OY 93 4 


29 30 28 Sale 26% 


55 Sale || 70% Sale | 65 


) 
ze | 22% 25 24 
yz 


98 || : 100% 
43% 45%) 68 70 62 























29 «Bale 28 #@Sale 28% 
Eee | y 105 
42% Sale || 48% Sale 58 
46% Sale || 49 Sale | 49% 
7% 8% 84% 9%| 9 
6 6% Sa of 6g 
18% 22 25 26 29! 
| 79 83%)| 81 85%) & 
i PNP ais | 46 Sale | 4 
27% Sale 27% Sale 3 
97 100 100 10244110: 
Sale ||116%4 Sale |13 
102 107% |106% Sale (10 
0 Sale 13% Sale | 1 
y% 62 74% Sale | 8 
47% Sale || 50 = Sale 5 
eines elite 110 11 
103 Sale ||112% Sale |115 
Sale 10% 10%) 10 
54% Sale 57% Sale 55 
87% 94 |/111% 115 | 95 
93 96 |)100 101 9 
15% Sale || 32% Sale | 3 
02 103 ||110% 11044/110 
nnd saben || 20% Sale 20! 
65_ Sale || 78% Sale | 70 
64% Sale || 78 Sale | 70 
24 3 aK 4«di/ 3 
38% 44 50 aon | ‘9 
| 344% Sale | 31% Sale | 28 
9 oo oo 
ene Tas 101% 104 
26 Sale || 14! gs 15 | 13 
St ae 106 109 |109 
P 2 Sale 1% Sale | l 
rf lt ara 116% 117 +|116 
2,000)|114 115 |/116'¢ 117 |116 
Se@nee aebnet 1% Sale 
56% Sale | 9% Sale 58 
45% 46 18% Sale 4s 
48% Sale || 39 Sale 39 
49 49% > 39 
85 Sale || 51 57 64 
82. 88 || 82 94 Ss] 
14% Sale 1714 Sale | 20 
36% Sale | 45 Sale | 42 
20 23 26% Sale | 37 
85 92 | 91 9214) 94 
14% Sale || 33% Sale | 30 
50% Sale || 83 Sale | &0 
89 Sale |!170 Sale /|153 
1% Sale || 2 Sale 
25% Sale 354 Sale 30 
5% Sale | 7 Sale 6 
49 Sale || 47 Sale | 44 
98% Sale 8614 90 | &5 
101% Sale || 98 100 | 97 
6: 36 Sale | 36 
86% Sale || 78 82 | &3 
15 Sale 16% Sale | 14 
eee ee eee 14 ly 5! 2 14 
faut waeinl 2a 15 14 
53 «Sale 50 59 | 48 
103% Sale 117% Sale 118 
.750|| 614% Sale || 50 Sale | 50 
87% Sale 76 78 76 
29 «Sale 25 Sale 17 
43 43%)|| 44 45\%| 34 
110 ~=111 110 113 (|114 
69% Sale 68% Sale | 753 
99 roi 100% Sale 101 
. penne anewe | 94 Sale 95 
,300||1013§ ----- 1105'4 109/102! 
.900)|148 Sale ||139 Sale |137 
.800|| 39% Sale 3916 Sale | 34 
.400|| 29% Sale 29% Sale | 27 
.300)105 105%))105 107 |106 
69 Sale | 56% Sale 53 
50 Sale || 49% Sale | 48 
150/138 Sale ||124 Sale [125 
800/116 119 |\118 120 |118 
33. 35 || 33% 36%! 38 
16% Sale || 13 Sale | 14 
ll 124%|| 25% Sale 24 
300 | 64 73 «|| 92~=«=Sak 4 
.600|| 52% Sale || 751% Sale | 80 
.100)}100 Sale (101% 104 1/105 
400100 105 || 99 _..1101 
.300),108 120 101 108 /105 
21. Sale 1334 Sale 14 
62% Sale 46 Sale | 47 
93% Sale || 85 87 14| 90 
15% Sale 9% Sale 9 


.000||h19% 120%) 119% 121 120% 
500 92 94 84\ 86 8&9! 


53% Sale 51% Sale | 5i 
45 Sale 3614 Sale | 4 
84% Sale 56 57 57 
114 Sale |/109'% Sale |10 
110) «112% //110% 116 [11 
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Prices. 
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> July 
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6 July 
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Sale Prices. 
4\% Mar. 
June 1 
Apr. 29 
123% Mar. 
65% Mar. 


Jan. 
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38% Jan. 
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52% Jan. 
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Jan. 
Jan. 
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May 
July 
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Mar. 
aoe. 
r. 
Mar. : 
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Mar. 
June 
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STOCKS SALES TO AUG. 1. | ne PRICES IN JULY. RANGE SINCE JAN. 1. 
N. Y.STOCK EXCHANGE In | Since | Jan. 2 
| July. Jan. 2. | 1925. Lowest. Lowest. Highest. 
r| res. es. |\Bi \Bi i 
Shattuck (F G)_____- no pont tn ones 600 en Ask.'|Bid. 74 ore Prices. Lr "4 ¢ Sale Prices. Sale Prices. 
Shell Transport & Trad_.£2| 2.400 22'600)|"43"~ Baie 41 54 Tuy 13] 4334 Sh i| 2036 Mar. 30) 78% suly 3} 
Shell Union Oil_--_-_- no par| 78,400 980)| 225% Sale 2314 ; = i on 49] 2036 sume 3) 2556 can. 89 
Preferred____________ 100} 2.300 100), 9914 Sale 2% 2 14 sur onl sani 2})| 2274 Jan. 18 sors Feb. 
Sherwin-Williams pref___100| 100 600)|104 4% 1105 le 4% tl 30105 (3 23) 99% Jan. 2/105 July 23 
Simms Petroleum_______- 10 53,900 .200'| 93 Bale || 23 ¥ 23 12 Sao 2 106 2 20)|104 ¥4 June 23,106% Apr. 7 
GimmonsCo......”” aa aaet 39500 6501! 33 a rt ty 45 Q° _ July 30) 2414 2|| 19% Mar.17| 26% Jan. 12 
ante ae a 100 | 200 2,200)|_” = F 03 14 02 5h A iS 1005 ‘ a 10058 — a! ae ggne Fa 
nclair Con Oil Corp- r} 231,900 5. 170||" 1717 Baie || 22% 2] 3 Sar acl eats 5| —_. —° 
—.._.. tao 3'800 AZO 1234 Sale || 22% 21 56 July 31| 23% 52|| 17. Jan. 6) 247% Feb. 2 
Skelly |. a eiapergs 95} 52.400 900 5454 Sale D> 3 oF July ‘ / 94 Le 22) 78%4 Jan. 2) 94% Feb. 3 
Sloss-Sheffield St’l & I__100} 47 .600 5} 2H) R216 Sale RB ie 02 July 31 28 4 16|| 21% Mar. 30 30% Feb. 3 
Preferred eR a 190} y B 00 200 } 951Z s ic G° on July 1 107 4, 21) 80% Mar 30 107 4) July 21 
8o Porto Rico Sugar____100 6,600 "S00 62°" rt ~. 717 , July 18 105% 28) 92 June 5/105% July 28 
Preferred _ - - -.- ccanen 100) 200 100} 98% 100 5 Jay 23) 2S. 28)| 62, Jan. 6) 75% June 19 
Spalding 1st pref______- 100} 100 '700|| 9832 100 5 aay 29 102% 30|| 99% Jan. 9|108 Mar. 4 
Spear & Co___....__. no oer 300 3,300/|..°~ duly = 3) 97 3|| 95 May 25| 9934 Apr. 28 
Preferred RIE a 100) 1.100 2 ee : July {| 6 18 4 July Ul May 28 
Spicer Mfg Co___.__- no par| 275,200 .300'|"17% Sale || 2: 54 2: July ie Atl $34 Feb. 13] 32 duly Bt 
see reterred - -— == 100 2,900) 300\| 96° 97 4 116 04% July 3 tol] 93° ioe W108 July 10 
andard Gas & Elec_no par 48,300 733,600!| 4 . 511 Faiz F Tate | {| > uly 
Preferred ___....... me P50) AA 600) Too}! 4076 Sale || Bi 3a, 3a July 15! 101] Bois <ans of] fait Shee S8 
Standard Milling._____- i100 2.800 53.350| 7114 “72° "|| 76% 24/4 74° July 15 27|| 50% Mar. 27 54% May 26 
Preferred_._________. 100) 400 750| 811% 86 86S 84 85 July t| mee BR ts BB 
Standard Oil of Calif____- 25) 58,500 00) 62% Sale 5816 56 56 56 Tuly 31 20| Bhs q7D. 20l Or Feb. 3 
Standard Oil of N J.__... 33| 169:700, 2,038:490| 40% Sale || 4454 $ 42 4216 July 30 *T|| 3884 Mar. 30] 475$ Feb. 3 
Gena Pens Utsler 00) 15,560) 160 117%¢ Sale ||117_ | 117 116%; July °7 i ite July vl119” Feb, 24 
B ‘ r . . 7 37 Tals 7 S foe ' P 
; on ‘henemmienmmened, sieges, $s 15% Sale 11% 7 6% July $1) 1 a” duly 31 16 gaa. 1g 
terling Products____no par 34.500 .000| “63°” Sale 53 87% July 3| 75% | . 7 -. ¢ 
Stewart Warn Corp..no par| 110.100! = 5' N00! oO% ane 17 34 July 3) 7514 16)| 624% Mar. 25| 75! July 16 
Stromberg Carburet__no par 7,300! 51.100 70 Sale > oe 8G fai| So eee: 3S as ae. ¢ 
Studebaker Corp, pref___100 400} 5,500)}110 114% ee 3| 143 3 Ol Mar. HF et fee 
Ee no par 536,300) 8 600 46 Sal : July 99 118 . 21 12 Mar. 13 118% June 3 
Submar Boat Corp.__no par 24'400) 7:400} 10 Sale ¢ July 22) 50. _7\| 41% Jan. 28| 50° July 7 
Superior Oil__.__.__- no par 11 200) 559020 5 (Belo ° é aay 93 934 31 8% June 12. Mar. 6 
Superior Steel__________ 00 600) 2'200'| 38 Sale on guy 24| 4% 16|| 3% May 28) 6% Feb. 9 
Sweets Co of America new 50 3,400! ‘044 | 11% Sale 238 July 23! zie Aol) Os Mae 118 Jon. 19 
Symington temp ctfs_no par 16,400) 5,100 . 15 Tu y 301 1652 st 546 Mar. 19) 12% Jan. 2 
we | See no par 4,407| A peters a 20 ( July 3) sty: rt sig Ma 13 33M — i? 
elautogr Corp ctfs__no par 3°800 ‘600 | 134 Sale 1122 July 3! 1242 9: ~A tn 
Telautogr Corp ctfa--no par} 3.800 ‘600 | "1334 Sale 11% July 3) 12% 23|| 11% Mar. 30) 15 Feb. 7 
Texas Company (The)...25| 319,400) 1,810,567|| 43% Sale Suly : 534 141! gee aoe: tl bass Sune is 
Texas Gulf Sulphur_____- 10 64 800 1, 200 10834 Sale ( July : 73 a 12}) 4355 208- 2 54% June 12 
Tex Pacific Coal & Oil----10| 53,800) 1/241:710| 12°” Sale *Suly 31l15% I Tiig Jan: 5| 2386 Feb. 6 
Texas Pacific Land Tr--100 541, " 1:321/1270 310 wu Dane” 171/11) Jan. 51,2336 Feb. 6 
Tidewater Oil. ....._.__109)| 2,100 7300 130 Sal qui et 20) 255 Apr. 9.359 July 20 
_ Eee no par| 11.800 11.800 we ese Ju, . HH uy ig a ; yy Pi ett ron {4 
Timken Koller Bear__no par| 90/400 778.600 | 38% Sale || 417 Suly ui 4a%c qt 23, auly 20) 2006 culy 
Tobacco Prod Corp.---- 100) 216:600|  864'300| ty oate il ante A 46% 16]| 37% Mar. 18) 464 July 16 
Temp ctfs Class A_-_-100| 10.400 $2'600)| 93% Sale ||101% | July 0434 34|| 035 Jam, gl104%¢ July 24 
Transcon Oil ctfs____- no par 66.800 144.800'| 4° Sale 4% § uw Tuy : % 24) 9336 can. 3/108 % fur 26 
Fy bee ym Steel.no par 700 15,400)! 31 32% 25% ; Saly ; ; 1h 28 ¢ _ 13) 5 10 
nderwood Typewrite 25 45.200) 2 3 21% . Faals ‘ RZ} ‘ , 
eo... a) en, ae) — se $2%6 Mar. 20105 say 
Union Bag & Paper-_---- 00| —- 4,800) 2,567|| 43% Sale 47 3% i . i 1 May 
a ye 6 ae . suaonee ae 6’ 900! 300 “— Sale % ar aay e., our 3 6074 ren 33 
nion Oil, California__-_- 25| 41.500) 00)| : 38% $ 37 3654 July : . 2 : 
Union Tank Car. ------- | 4,433 732 1334 Sale |l127!%4 Sale [124 125 * July Ist4 Jan. 17 134° June 19 
OS SIE RRR 100 700 Ont ‘ ALERT a2 TALS Inte } 2 <i 
United Alloy Steel__..no par 35,600 100 ts Sate erty, § ts. Yi July | yi Mag ib ets, way § 
Waites Cane Stores..... is5 211.309) 700\| 61 61%!) 95% § 79 6 : 78 Sely § 60% ta 13) oGie 4 { 
ferred --...-..---- ) 00 850/|118 Sale 7% 7K 3 : lWiow 1 
United Drug_____.____- 100 45,500) 22 rani Ss Bele toe 138 it? 7 heed Hie que weit sT iS sere o9 
oilst preferred -=------- 50 1.700) 2 400)| 52% 53 || 54% 54% 54% July 52” gan. 16 st A is 
yewood..----- 200 400|| 21 28 || 11 11 18! July 2. Mar. 18! | 
Wee Priit...cccceccce 9,700) 55.0 915 99 915°" ~ A ; ar. 35 ¢ 0 or 
United Paperboard Co__100 200) "600! aod —_ 710% $ “78 710% Tub 2081 pd 2 4 july 26 
Universal Pipe------- no par| 208,100 210,000||' 46 Sale || 34— 33 2854 July 26 Ave I 20% Feb. 14 
es ia cedhictainietesel | — 45,500) 11:110|| 79 Sale || 77 75 65° July an July 70 on Feb: it 
U 8 Cast Iron Pipe & F_-100| 79.100 2°700,|169 Sale ||161 150 139 July 131% Apr. 291280 Feb. Ii 
oy preferred «= ann 38°800! %,300|/102, 104 || 95% 1005 91 July OL July: 1111234 Feb: 27 
, Corp.----80 per 38,3 0) 7001) 38 Sale 33 33 32% July : 30% Feb. 17| 39% Jan. 17 
RE co cnanaseas 100 700 ,400|| 43 “6 ll 3% "3 “3% July 20) 33m Fuly wr on 3 
U 8 Hoffman Mach_-_-_no par 20,000 2,800|| 23% Sale 351 32 ani y : 23 . os y 2% ts Bm ay 2 
U S Indus Alcohol_..--- 00| 86.800 '900|| 86 Sale || 8614 871 g53¢ July 14| 76 Mar. 1! 345 May 26 
Preferred ......---.-- 300) '000,|1034% 107 ||111%4 | 111 July 28. 108. Jam Dollis June 22 
U 8 Realty & Improvt_-190| —_31,100 5.730124 Sale ||129- 128% July P44 Mar. 301147% May 12 
ij) peepee 100} 548,100) 1,507,990)! 40% Sale || 53% 5334 pnd : 13% Mar 3 thy: Fair 16 
lst preferred__...._._- 100| 16.800 '550|| 95% Sale ||105 § 10114 July 3 338 Mar 110832 July is 
U 8 Smelt Refg & Mg_--.50| 25.100 200 | 38 Sale || 36% 5 37 7 3656 July 1 : 30°* Feb. 17] 39% July 19 
Preferred _.__........-50 2700 500011 46 47 | 45% 46 45% July 4) 46 44 yb 16 464 rd 
United States Steel_---- 100, 558.780 5,468,910 120% Sale |\115% : 173 11454 July 312 11254 Mar. 3012954 Jan. 23 
ferred --...----.-- 100 1,700 90/200 i386 Sale ||124 § OF 123% July 1125 31 May an. 23 
oh ee nn oll £09 } 200 tes 4 . 24 25 23% July 1125 122% May 7|126% Jan. 26 
acco pa 7 f 55 || 54% 54 54 July 10 54 5144 Mar. 24| 56% June 4 
dik @-aineisincednebis 00) 300 000||104% 109 i108 4 09% 1110% July 17,112 105% Apr. 21/112 July 2: 
Utah Copper__..-------- 10 10.550 750|| 87% Sale || 8814 95 *1"8814 July 11 97 82 7ol'07 July 22 
Utilities P & L A____no par 64,100 100)| = 29 bf ‘ ‘ 12 Jul al 36 re 32% 3) 36% uy 34 
Fees Ostp.-- 2. no par} = 59,500 100|| 30% Saie || 28: 29 14 Base July 1| 34% 3554 May °4 34% July 9 
an Bt gmambapalpa } - | 4 : 4 OCR * 5 . . “4 . ‘ ort 4 ‘ 
vila preferred “108 aon 4300) 83 G6) FT oa | brig guy th FL 0 Ape Tt 78° May 23 
Jaro C 92°C 7 Fo $42 ouly ‘ ‘ ; 
seni ccusmical---aa por) 1125908, 204 700) Bye la" Sale “hug sale | 3A July 0H) BOC SE FS Bae Ba) BOY ob 
Re 172.800) 900 j 10 Sale 16% 1382 1314 July ‘ ’ 0414 ; 1% — 2 F quly a 
Preferred certificates. ___. 200) 200) | 10 3° 13% 3 sur, “el ia” : Mat 5 is” Ape. 21 
NE aides ie citi cebintechenis 7,600) 7001 wll 1% 1% Mo rhe 3 eK t J iC ot pay ™ 
Va Iron Coal & Coke___-100 200! 700 40° 45 || 30 31. 31° July 2113: 30 June 30 434 Jan. 6 
ype referred ison ay 100 100, == "600|| 79. 80 || 67 67 73 July 3173: 73 June 8| 7914 Jan. 12 
viveus ip SS) Bas 2-80 per eo 354.400) 8% Sale || 15% 5 15 14% July 9] 16%. g3 13) 16% + meg 26 
Vulcan Detinning, pref__100 ~~ 100 9|\|\"67,. 73 —— “| 86 "“tuiy | ea | rr. 
Waldorf Sytem... .no par 8,700) 13 rO0l| oo sii OK + quay at 7 } ~ iPr. of $374 ion: 4 
Ward Baking Class A_no par 5.400) 18.175 155 13% July 26) Sie 6 Apr. BlibRie July 30 
(Eh aaageeniage: no par 355 700) 74! 600) | winbtinn tappcin 2h , et 2 July I 158 es % | 116 e. 30/158 ry July 30 
iv£, 9 ----o 50 > ono aan e-2 °2"=" 4 6 a July 10) 73 “4 37 4 ar. 30) 73% July 30 
Warren Bros VA no par ¢ 7°100 3 900 - pRaeteir analy hatin anise 7 , oT 4 105 July on 1064 7 4% Feb. uy 106 4 June 25 
a ae ti 800) | gattepgetstaes 4] i 4 0% Say 30 50% « re — +t i =, iy 
Weber&t ; [_ aaa Bp ro ie 537 | : ; ; ‘ 
Wehr henner woe] OR Baas al 838 Bale | 8458 Sale| 6 Sug AT 845 Ta Hal Oba Me del tg Ray 2 
West Elec 7% cum pref__100 3.300) —-12e90ll14194 11458 |l116 1147 11453 July 711163 11338 Jame “9111736 June 25 
West Penn Pow pref_...100 900} 3,400||104  ~----//111 1104 108% July 24 iil pe : 104 Jan. 27 ili? July > 
Western Union Teleg-_---100 48,200 296.900) |11634 Sale |/133% 131 130 joe 30,1373 - 3\|116% Jan. 2)137 July 5 
Westinghouse Air Brake__50 26,300 800||107% Sale 00 64 107 100% July "3/113 tt 29|| 97 Apr. 9 11394 Ja 4 ; 
Westinghouse El & Mfg__-50| 91.600 400|| 71% Sale || 70% | 72% 70° July 3| 74%: 7\| 66 28; 84 Jan. 
Ist preferred....-..-_. 50 100 600|| 83 --...|| 8414 R54 go July 3 os July 17| 7954 Mar. 30| 8644 June 3 
Westing’se Elec Instr_no par 85.300 31.500||..--. ..-..|| 11% 15% 10% July iy 7% 914 Apr. 1| 17%¢ Fely 1 
"7 Rea no par 20.400 a 23 “ee 23 14 ‘ 23 iz Jul . } 342 if 195 . g 4 Ju yi 
White Eagle Oil & R__no par 18/800 34'100|| 38 Baie || 2742 a” 234 suv 6) 26% 13 } ager. 31 +4 zuly 13 
White Motor.___..__.__- 50| 579'200| 1,220'100|| 71 Sale || 72% : R7% oo ae Sue asl OB% | a 3 Mar. 30 9 6 ely 28 
White Rk M Spr. ctis no oar 37300 . 300 4452 f i” 71 ‘3 July 23 9! 4) e 28 5 \% J ar. 30) § 338 July 28 
Wickwire-Spen Steel__no par bate e 010)| 1% Sale - tory ” wAday | on 28)| 30% md 30 * cea, 10 
Certificates_._...-- no par 23,800 at ea “3% "3% "3% July 1) 4%. 3 38 Jun 29 ba May is 
Willys-Overland....--..-- 5| 369'600| 4,147700|| 10% Sale || 2014 s 1874 i$ July 3 {| 334 Jan® 26] 2458 May 
New preferred. ..----- 160} © 37,300 35.300|| 7634 Sale ||10314 S 103% § 4 July 13 b|| 72%¢ Jan. 28\111. May oy 
Wilson Co ne ¥ tc_-no 2.700 '300|| 7% Sale 5% - 5 19 1% 5 May 29| 13% Mar. 24 
Certificates preferred--100| __*"s00 5 ool l Na os July 23 13| 18 Mar.-4| 42 Mar: 7 
Woolworth (F W)--...-- 25} 150,090 190||12434 Bale ~||155%7 ¢ “§ July -1 yailiiau gan, 28\17134 July’ 28 
Worthington P & M----100| — 18.600 000|| 78% Sale || 41 — 40% § July 2: 33684 May 14) 79% Jan. 2 
erred A...---...- 00 100 000|| 85. 88 || 74 15 July 27 o7|| 99° Ape. '6| 88) Jan. 9 
ferred B.......... 100 600 ‘200!| 7234 .75 || 67% Sale | 64% July 14 ‘|| 6 Abr. 7| 76% Feb. 11 
Wright Aeronautic...no par 61,300 .700|| 22% Sale 31% Sz 27% 27% J ly 31 1\| 16 ar. 30| 32% Jul 
Wrigley (Wm Jr)_.._no par 5.800 100|| 45% Sale _ ‘Sa - Be Mar. a Feb. 7 
Yale & Towne AC shoppe aR 25 2.600 600! > 5h 3 16) 45% J i 30 52 iy) Feb. 7 
Yellow Cab-------------1071:100| —164-300|| 38% Sale on 79 || $554 Feb. 18| 4854 June 27 
oungstown Sheet & Tube_- 12,800 50,100! 70 le July 3 29) ar. 27| 76% Feb. 
o 
meat hot oon - is after distribution of dividends in shares of United Cigar Store at the rate of 38.85 shares for 100 shares of United 











. GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the following thirty-four pages of tables quotations are given for all the more important securities listed on any Stock Exchange in the 
United States; also for leading unlisted and inactive securities. 

2. Quotations from all Steck Exchanges are as near as possible for the closing day of the month preceding the date of issue. As the New York Stock 
Exchange began with Jan. 2 1909 to quote all bond prices “and interest,’’ we have adopted the same method and no longer employ a designati 
mark to indicate the fact except where there is a deviation from this rule. The reader will understand, therefore, that unless the letter ‘‘f”’ is prefix 
to the price, he must pay accrued interest in addition to the price. This, however, does _4 apply to income bonds or bends in default, in which cases 
the price includes the interest, should there be any. ; 

3. The letter ‘“‘f"’ pre fixed to bond prices denotes that the c a is a flat price—that is, that the accrued interest forms part of the price, and 
therefore the purchaser docs not have to provide for it separately in making payment. As already stated in the case of income bonds and bonds in 
default, the price is always ‘‘flat,”’ and no designating mark is employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quot utions for many inactive and unlisted securities are merely neminal, but in 
all] cases the figures are obtained from sources which are considered reliable 

6. The following abbreviations are often used, viz.: “M" for mortgage, “g" for gold, “gu” for guaranteed, “end” for endorsed, ‘‘cons” for con 
solidated, ‘conv’, for convertible, ‘‘s f’ for sinking fund, ‘] g"’ for land grant, ‘‘op’’ for optional. 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE. —All bond ‘Drices are “and interest” except where marked “f"” and income and defaulted bonds. 





















































Bonds. Bid. Ask. Bonds Bid. Ask. Bonds Bid. Ask. 
RAILROAD BONDS Baltimore & Ohio (Conclude d) Canadian Pacific— 
Bonds of companies consol'd are Pittsb Lake Erie & W Va— Cons deben 48 pe ipueeal..2 J&I_ 80 80% 
often under the consolidated name. Refund gold 4s 1941_..M&N 85% 86% Eg tr 44s 1926-1928--_..-. &Jb 4.75) 4.50% 
dirondack—See Del & Hudson 8 W Div Ist 5s 1950_-.-_-- J&I 96 96% Eg tr 6s Oct '25-'32 (s a)_ Agi b6 510 4.80% 
Akron & Barb Belt g 4s 1942. J&D Oe |. cess Central Ohio— Aroostook Val 44s 1929_ F&A 70 ee 
Ak Cant & Youngst 6s 1930__J&Jd 99 100% Reorg Ist con g4%s'30.M&8 99 nee New Brunsw list g5s1934_F&Alf 98 100 
Ala Gt South Ist 5s Dec '27_.J&J| 100%) Mer Ohio Riv RR—lst g 58'36.J&D 100. a cai Cons deb 4s perpetual. _J&J ff 7 | 78 
Gen M 5s Dec 1 1927 £.._J&D 96% its Gen gold 5s 1937_____- A&O 98% 99% Ont & Que deb gu 5s perp- JekDif 96 | 98 
Ist cons g 681943 ser A__.J&D_ 101 4 whee Staten Isl Ry 4%s 1943..J&D 75% 88 Carb & Shaw—See Illinois Cent’l | 
Belt Ry of Chatt 5s 1945__J&J 95 cove Toledo & Cin Div 48 1959. _J&J 71 73% Carolina Cent—See Seab Air Line 
Ala Midland—See At] Coast Line} W Va & Pitts Ist 4s ¢'90_A&O, 81% 8344 Caro Clinch & Ohio 5s 1938..J&J) 101%) 101% 
Alabama N Ori T & P Junc— Bangor & Aroostook -- | Ist cons 6s 1952 Ser A__J&D15 107%) 107% 
" deb 5s g ‘40 red ‘10 M&aN y) 95 | 98 lst M 5s g Jan 1 1943_.__J&J 96 Ws Equip 5s 1925-1937 sa_.AkO>b 5.05) 4.80% 
“B" deb g 5s '40 red '10_M&N 95 98 Cons refund g 4s 1951_-__J&JI 71 72 Eq 5s 1925-1933 s-a____. J&DD 5.05) 4.80% 
“OC” deb g 58 Nov 11940_A&O [ff 90 | 93 Medford Ext 5s 1937. -""M&N 92 94 Eq tr 6s 1926-35 (yrly)_J&J1550 5.40) 5.15% 
Alabama Tennessee & Northern— { Piscat Div g 5s Jan 1943_._A&0 90 | 92 Carolina « Yadkin River— 
Prior lien 6s 1948_______- J&I | 86 || StJohns Riv Extgu5s'39-F&A) 90 | 92 it 2 eee J&D) 5 aoe 
Gen income 6s Oct 1948___._-- oF 7 34 | 31 || Van Bur Ext 5s g Jan '43_A&0 92 | 95 Carthage & Adiron—See N Y C 
Alabama & Vicksburg Ry— | Washburn Ext Ist 5s '39__F&A 90% 91% Catawissa cons g 4s 1948__.__A&O 89!4; 91 
Ist M g¢ 5s 1974 serlesA_.M&N| 101 | 101% | Aroostook Nor 5sg1947.-A&k&O 85 "| 90 | Central Argentine Ry Ltd— 
Albany & > te Del & Hud Nor Maine Seaport 5s'35-A&On 89 92 Conv 6% notes 1927_...F&A| 100 1004 
Allegheny Valley—See Penn RR | | Battle Creek & Stur—See Mich C Cent Ark & East—See St L S W 
Alleg & A ee BuffR&P | Bedford Belt—See Chic M & St P Cent Branch Ry—See Mo Pac | 
Allentown Term 4s 1919 Beech Creek—See N Y C & HudR Central of Georgia— | 
Ext at 6% to 1929_- ..J&J; 100 ..--| Bellingham Bay & British Col— lst M g 5s Nov 1 194: 5.-- 8 A| 102%) 108 
Alton Bridge—See St C M & St L Ist g 5s Dec 1 1932____.__J&D 85 a Cons gold 5s 1945______! 1&N| 101%; 102% 
Ann Arbor Ist g¢ 4s 1955_-._.Q-J 74% 76 Belt RR & Stk Yds (Ind'p'lis)— | 10-yr 6% sec gold bds 1929 ED. 103%) 104 
6% notes Mar 15 1930..M&S15 99% 100% ist ref gold 4s 1939__-_-_-- M&N 87 | 89 = & gen 51481959 ser B_A&O| 102 | 
Eq tr 6s Jan 15 ‘26-35 J&J315b 5,65) 5,.30%)||Belt Ry of Chatt—See Ala Gr So Eq 4s 19: 26 ae __. J &J\b4.60% 4.30% 
Ark & Mem Ry Bree & Term— | Belvidere Del—See Pennsylvania Chat Diy gold 4s 1951. _ —J&D| 85% 87 
Tye.) >a M&S 924) 93 Bennington & Rutl'd—See Rut!'d | Macon & Nor g 5s 1946 - ---3&J| 99 | a 
Aroostook Nor—See Ban & Aroos| | Big Sandy Ry—See Ches & Ohio } Mid Ga & Atl Ist 5 5s 1947__J&J) 98 sewn 
Aroostook Valley—See Can Pac | Birm Term Ist K 4s 1957 gu_M&S 82 8414 Mobile Div g 5s 1946__..- J&JI) 100%} oath 
Asheville & Spartanburg—S U &| | |Bolivia Ry Ist 5s 1927__.. _J&J niwel ----| Oconee Div Ist g 5s 1945__J&D| 100 | aS 
Col Ist M g gu 4s 1955__.J&J a ..--.|| Boonville St Louis & Southern— = |} Cent RR & Bkg 5s 1937 _M&N) 97%| 98% 
Atch & East'n Br—4s 1928. _J&J 97 otmell a 2 ee ee cece e me _F&A| 75% a Chattahoochee & G 5s °30. J&J| 95 Fines 
Atchison Topeka & Santa Fe— Boston & Albany 5s Oct '63._J&J| 102% woes Chat R & South g 5s 1947- S&S) 95 ame 
Gen mtge gold 48 1995. _A&O| 89 Hb 5s —")}) aaa jab | Eatonton Br 5s g 1926...J&D) 95 | naan 
Adjustment 4s July 1 '95_.Nov| 82% 6|| ry dl C eae pe J&J)| 100% — Ocean 8 §S Ist 5s 1943____ Jad wieeal ain aa 
Ee M&N| 83% uly 1937... —_... -._.J&I; 96% ----||\Cent of NE—SeeN YNH& 7 
Conv g 4sof ‘09 due °55 opt J&D 82% 84% | y119 933 gu N Y C_M&N 93 54 .---||Central of New Jersey— 
Cony g 4s of 1905 due '55- rai 82% 83% ) May i 13 134 guN Y ¢ &N 93 ‘ace Gen M (now Ist) g 5s '87__J&J) 108%; 109 
Cony g 4s of 1960____.__- &D 81 aes 4s May 1 1935 gu N Y C_MA&N 92% Jane Eq tr 6s Jan 15 '26-"35 - -S&I15)b 5.20 5% 
Trans 8 L Ist g 4s 1958_- M3 56% 90 3s Jan 1 1951_-- --I&J 80 | ----|| Amer Dock & Impt 5s 193); 
Cal-Ariz Ist & rf 44s '620p M&S 91% 95% Ref 34s 1952 gu N Y C__A&O Oo.  _—- Ext at 6% to 1936_____- &J; 106%] 108 
2 Peer ee lf 92 97 Boston : Lowell 4s Feb ‘33 pes 73 | a Leh & W-BC pal con f 4s’ 50g 4 96 4 as 
E Okla Div Ist g 4s'28. M&S] 98%) 99 00 AEE SEs. nasacens A& (2 | anesl| Oon ¢ 40 1935......... J&I 93 94 
Hutch & So Ist g 5s 1928__J&, aie ..| Boston & Maine—4 4s g "44 543 65 | yes N Y & LBr gen 4s 1041 Mas 90% anita 
Rocky Mt Div 4s 1965_..J&J 83% 86 4s April 1 1929__.__.-- A& c es General gold 5s 1941_.__M&8 eons eau 
San Fran & San Joaquin Val— 4s Sept 1 1926..........] ta 79 | ~ ..--|\Central Ohio—See Balt & Ohio 
Ist g 5s Oct 1 194 -A&O} 103%! 104 rr). 88 ee F&A 75 ----| Central Pacific—See So Pacific 
Santa Fe Prescott & Phoeni) "aie F&A 57 .---, Central Vermont Ry— 
lst g Se 1942.......... M&&| 9914) 100% Cp ee Jag 45 | .---|| Ref M 5s 1930 guar....- M& 92 92%4 
Atlanta Birm & Atlantic— I I& 91 93 Eq tr 5s Oct '25-'32 s-a_ M&S, 5.30) 4.90% 
Income 5s Nov 1 1930 a cera 40 43 lst & ref M 6s ser © 1929. are 85 | _.--||Charles & Sav—See At] Coast L 
Atl] & Birm Ist fi 58 1934. .J&J|f 46% 48 Series D 6s 1929__.__._- J& 85 ----| Charl & W Car Ist 5s 1946._A&O 98% ae 
Certificates of deposit _-_-__- f 46 48 Series F 6s 1930_...-. ~ “Feo 85 Peas Aug Term Ist gu g6s'47._..A&O} 102 oene 
Atlanta & Charl A L—See Sou Ry Series G 6s 1929........_. I&J 85 --.-| Chateaugay Ry—See Del & H 
Atl Knox & Cin—See Lou & Nash Series H 6s 1930...----- M&N 85 ..--| Chattahoochee & Gulf—See Cent |of Ga 
At! Knox & Nor—See Lou & Nash Series I is Dl ht boktand J&S 90 ---- |Chat Rome & Sou—See Cent of |Ga Ry 
Atlanta & St Andrews Bay—_3 ve: } ae A&O 90. .| Chattanooga Sta 4s 1957 gu__J&J 82 cose 
Se GS, 1Spauwasesacscasepusee 77 80 Equip 54s 1926-1927..-F&Al> 5.50 5.40% \Chesapeake & Ohio— ‘ 
lantic & Dan—See South RR Eq tr 6s 1926. 38 (year) - -se2 b 5.50 5.40% Ist cons g 5s 1939_____-.- M&N; 101%) 102% 
Atlantic City—See Reading Co Ports Gt F & Con 4'4s'37.J&D 75 | 80 General 4 As gold 1992_.__M&s 90% 904 
Atlantic Coast Line Co of Conn— Bos & N Y A L-—See NY NH&H || Conv g 4%s 1930 op 1915 F&A 9S % 98% 
Certs Indebt 5s irredeem_J&D/|f 98% ..--| Boston Rev B & L 4s '27__J&J 97 a satis Gen fund ‘k Sy dy 5s 1929__J&J| 100 100% 
Atlantic Coast Line RR— Bridge'n & Saco R Ist 4s '28.J&D 93 95 || Conv g 5e 1946...._... A&O| 105% 106% 
Ist cons 4s July 1 1952_.M&S8 91% 91% Ni 1928 85 87% Eqtr4 ae 15 1926 TIKILID 4. 60 4.25% 
Col tr g 4s Oct 1 = 2- M&N S54 86 Burps & W—See Atl Coast Line | Eqtr “as Nov '25-'27 7_.MKN|b 4.65) 4.30% 
Conv deb 4s '39 op '16.M&N 8S 40 Buffalo Creek Ist 5s 1941...J& J 95 sae Eq tr 44s Dec '25-'26_.__J&D\b 4.60) 4.25% 
Gen unif ser A 4s '64_J&D 91% oF i ee Oe ES Beebatasseeons J&I oP lt wate Eq tr 5s | lar 15 360°38. M&S15|b 4.05) 4.75% 
7% notes May 15 °30M&N 15) 10744| 107%| Buffalo Rochester & Pittsburgh— Eq tr 54s '26-'37 (yrly)- ZED 5.05} 4.80% 
Eq 6s Feb ‘36 (yr)_-_F&A|l 5%) 4. 80% | General 5s g 1937_......M&8| 100%, 101%), Eq tr 6s 1926-35 (yrly) I&II 5.30) 5.05% 
Eq 6s Jan 15 26-35. J&I 15\b 5.20 5% Con g 44s 1957___-.--_- M&N| 55% 96 Eq 64s 1925-' 35 (ann)._.J&D\b 5.10) 4.85% 
Ala Mid— lst gug 5s'28M&N| 101%! 101%!| Eq 6sser K 1926-33 (s-a)_F&AD 5%| 4.75% Craig Valley ist 5s g 1940- J&JI| 98%) 99% 
Atlantic Coast Line of 8 C— | Equip 4s series G 1929___A&O\b 4. 90) 4.60% || Potts Creek 4s 1946... _ J&J| 83 | ---- 
Gen Ist g 4s July "48..J&J|  90!4) -...|! Al& West 4sgguar1998 A&O| 83%) ----|| R&A Div lst con g 4s ‘89- ey el ee 
N E of S © 6s 1933 ---J&J| 109 ----||_ Clear & M Ist 5sg gu 1943_J&J|  98%|  _--- 2d con g 4s 1989 ee @6Mee ook. 
Brun & West Ist 4s '38..J&J| 90 .---|| Buffalo & Southwest—See Erie Warm Sp Val Ist 58@°41-M&S| 98%| ~..-- 
Char & Sav gen 7s 1936_J&J| 117% --.-||Buff & Susquehanna RR Cor Coal Riv Ry Ist 4s gu '45_J&D 8314| 87% 
Fla So Ist g gu 4s '45___J&J &9 90 || Ist 4s Dec 30 1963________ S| 80 | $l Elevator Co g 4s gu 1938_A&0 om 
Nor & Car 5s 1939- . . -A&O)| 100 ----||Burl Ced Kap & No—See C Ree Big Sandy Ry Ist g 4s '44_ J&D| 87% ‘ a 
Pet'b’g—Class A 5s¢ 26_J&J| 100 .-.-|| Butte Anaconda 2 Pac 5s'44_F& 92 93 Greenb Ry 1st zg gu4s’40 M&N 8&7 anletees 
Class B 6s g 1926.-.__A&O} 101 ence! California N W 5s 1928 gu_ “AKO 101 | aces Raleigh & S W Ist 4s "36. -J&J 91 onan 
Rich & Peters 44s '40_A&O 96 .-.-||\Cam & Clear—Ist 5s g 1941_J&J 99 101 | West Poc Corp Ist444s'45 F&A 90 | 93 
Sav Fla&W Ist g 6s'34-A&0| 109s} 111 || Gen M g 48 1955_____ _ P&A &3 want Chenage ake & Ohio Northern— | 
ist M g 5s 1934_.__--A&O} 101 ----||\Cambria & Ind—Ist 5s '36._M&N| 99 J ----|| 1st M 5s 1045 guar.._.- A&O!| 98%) 99! 
Wil & Wel gen g 58'35__J&J) 101 ----|| Gen mtge 6s 1944.......- F&A 101! 03 Chesterfield & Lanc Ist 5s "55F&A 65 75_ 
Gen mtge g 4s 1935___J&J| 93 ----|| Eq tr 544s 1926-38 (year).M&ND 5. 30) 5. 15% Chic & Alton Ist 3'48 1950..J&J|f 45%) 487% 
Atlantic & Yadkin—See South Ry 2 anada Ati—See Grand Trunk | | Ctfs of dep Jan '23 coup attach _|\f 47!4 45 \6 
Aug Term—See Charl & W Car | Canada South 5s 1962 ser A_ A&O) 100%, 102% RR refunding g 3s 1949__A&O|S 63% 644 
Austin & Northw'n—See So Pac} Canadian National Railways— } Certificates of deposit— 
Balt Ches & A TY Pa RR_| \ 4%s Sept 151954 - _,M&815) .---| 93% Stpd as to Oct 1924 int...-- f 60% 61% 
Balt & Cumb Val RR 6s'29__J&J) 100 ----|| 4% guar gold notes 1927__J&J| 98% gu Stpd as to Apr 1925 int..--- f 59% 63% 
Ex ist M 6s July _J&J} 100 ----|| 5-year 4s Feb 15 1930 FAILS OS \% 98% Equip trust 6s Jan 15 ‘26-'35 
Balt & Harrisb—See West Md _ | | 10-yr 444s Feb 15 1935 _F&A15| 95 >, 96 4 OS eae J&I15\b 5.70| 5.35% 
Baltimore & Ohio— } ” || Equip tr 7s May 1 1935._.M&N| 112%) 11234) Chicago Burlington & Quincy— 
Ist M 4s ¢ J quly 11948...A&O| 87% 88 3% Equip trust 4%s 1926-39__J&Jb 4.25 4%|| Gen M 4s 1958...-..---- M&S) 88% 90 
Ist M 5s Jul yt |. A&O|} 1004) 100!)|\Canadian Northern— Ist & ref g 5s 1971 ser A__P& Al, 102%4| 102¢ 
Conv 44s 1933 red 1923_M&S 92 | 92% | Ist con deb 4s 1930 gu_.J&D30 95%! 96 Eq tr 6s Jan 15 '26-'35- _J&I15) 5.20 5% 
Ref & gen 5s 1995 series A_J&D}) 89%| 90%|| 8 F deb 7s 1940......... J&D) 115%) 116% Illinois Div , 848 49 op ‘29 sie 84 | 85% 
Ref & gen 6s 1995 series C_J&D| 102 | 102% S F deb 6\s 1946 ore J&I| 116%; 118 4s July 1 1949..._...... J&I 90% 91% 
10-yr 6s July 1929_-.-__- J&I) 102%) 103 Equipment 44s various_-___. b 5.35) 5.20% Nebraska Ext 4s 1927_...M&N| 98% 99% 
Eq tr 4%s 1926-40 (yr). aa b 4. 90| 4.70% |) Eq 6s Jan.'26-Jan'29 ser B.J&Jb 5.10) 4.80%) Chic & East Ill (new co)— . ae 
Eq tr 5s 1926-37 (yr)----F&A)b4.95%| 4.75%|| Canadian N W 4\%s Oc t22 1943, 92%4 93%'| Gen M 5s May 1951-_-.--- M&N 74 74 
= - a ety (t).~5 FRA. 95%, 4.75% | Manitoba S E Ist 4s £'29_F&A| 94%) 95% 
q s '26-'35 (yr)--- K 05%)|| Winnipeg Term s J& BS IG 8934 
Pitt Jce& Mdiv3igsg°25M&N 99 sehen PS Tam Ee ire-sae, Se) . 


| 
| 
| 
| 





Gi Basis. /f This price includes accrued interest. k Last sale. 1 In London. n Nominal. s Sale price. 





AvG., 1925.] RAILROAD BONDS 


NOTICE.—All bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 
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Bonds Ask. 


Chicago & Eastern Illinois— | 
lst consol 6s gold 1934--- _A&O| 5 
Chic & IC Ry—Ist 5s 1936.J&J 

Chic Grt West—lst 4s 19: 59_M&S 

Chic Ham & West Ist 6s '27_J&J| 

Chic & I C Ry—See Chic & E Ill 

Chicago Indiana & Southern Ry 
Con mtge g 4s 1956 guar__J&J 
Ind Ill & Ia Ist g 4s 1950__J&J 

Chicago Indianap & Louisville— 


Lee | 4 


CISt L& C—SeeC CC & St L— 
106'¢ Cin Ind & West 1st 5s1965_.M&N| 78% 
.--- Cin Leb & Nor—See Pennsylvania RR | 
63% Cinc & Musk Val 4s 1948___.F&A 
---- Cin N O & Tex Pac Ry— 
Eq tr 5s 1926-38 (yr).---A&Ob 5.25 
\Cincin North Ist g 4s 1951__J&J S84 


Ask || Bonds. 
ai Des M & Ft D—See Minn & St yy 
|Des Pl Val Ry—See Chic & N W 
| Det Gr Rap & West—See Pere M 
pr 14s 1995_...J&D 
i Mortgage gold 4s 1995._._.J&D 
%||Detroit Riv Tun—See Mich Cen 
ea Tine & Toledo Shore Line— 








88}¢ Cin San & Clev—See CC C & St L! | lst gold guar 4s 1953 I&I 
90%) Clearfield & Jeff—See Pa & N W |Dul & Ir Range—Ist 5s '37__A&O 
) _||Clearf & Mahon—See B R & P mY Missabe & Northern — 
Ref M g 6s 1947 series A__J&J 112}4 |Cleveland Akron & Columbus— Gen gsf 5s Jan 1 1941___-J&J 
Ref M g 5s 1947 series B__J&J) General gold 5s 1927 &s 1009 | 101 Duluth South Shore & Atlantic 
Ref M g 4s 1947 series C__J&JI Pace lst cons guar g 4s 1940_.__F&A) 9044) 91% Ist gold 5s 1937 J&I 
Ist & gen 5s 1966 M&N| 91% 92 Unguaranteed ----| ----||Dutchee Co—See Cent New Eng 
ist & gen 6s May '66 ser B_J&J 103 Clev Cine Chic & St Louis— East Tenn Va & Ga—See So Ry— 
Equip tr 6s '26-°35 (yr) - 25315 b 5.05%|| General 4s gold 1993.....-J&J| 82 | 8414||Eastern Minn—See St P M_ & M| 
Indianap & Lou Ist 4s" 56. .J& 95 79% Gen M 5s ser B 1993_.--J&D; 99%] 100% Elgin Jol & East 5s 1941._._.M&N 
Monon Coal gu 5s '36 opt- Jap! t 60 Deb gold 4%s 1931 J&I; 98 98 }9||Elmira & Williamsport— 
Ch I & St L Sh L—See CCC&StL} Ref & imp 6s 1929 ser A- -J&J| 102%) 103 || Ist 6s 1910 ext at 4% 1950_J&J 
Chicago Lake Shore & Eastern—| Ref & imp M 6s '4] ser O..J&J} 104 | 106%||_ Income 5s 2862 A&O 
Ist M 4}4s 1969 opt 1919- J&D Ref & imp M 5s "63 ser D__J&J) 7) 
Chic Memp & Gulf 5s 1940__J&J Equip tr 5s 1926-’ 29 (yr).-J&Jb 4.75% \|El Paso & Southwestern Co— 
Chic Milw & Puget gp TS Equip tr 6s 1926-'27 (yr)._-_J&D /b 4.35|| El Paso& S W RR— 
lst M g 4s 1949 guar__J&J-Q-J | f Cairo Div Ist g 4s 1939_.-J&J| 90. 91 Ist & ref 5s 1965.----.- A&O 
Chic Milw_& St Paul (new co)—| ; | CW&M Div ist 4sg '91__J&J) : New Mexico Ry & Coal Co— 
50-year 5s 1975 Ser Awi.--..| $82 . St L Div Ist col tr g 4s '90 MK&N Ist col tr g 5s Oct 1'47-A&O 
Adj M_ 5s 2000 w i_- . 544 . Spr & Col Div 4s Ist g'40._.M&8) Ist&con & colltrg 5s'51_A&0 
Chicago Milwaukee & St Pauli— SASK White W V Div Ist 4s "40_J&J| Dawson R & Coal 5s '51-J&J 
Gen g 4s A May 1 1989___J&J) 794 Cine Ind & St L Sh Line Ry— El Pas& RI Istggu5s'5i_J&J 
Gen & ref 44s Jan 2014.-A&O) 45 lst gold pee 4s 1953- -A&O| Erie—N Y & E Ist 4sextg'47_M&N 
Conv 5s Jan 2014 ser B..F&A) 48 CISL&C Ist4sg Aug '36 O- | 4\%s 3d ext 1933 
J&I} 10%%4 Cin San & Clev con g 5s'28_J&J| 5s 4th ext gold 1930 
Gen g 3\%s B May 11989.-J&J; 69° Clev Colum Cin & Indiana 4s 5th ext gold 1928 
Gen 4%s May ‘89 series O_J&J| 587% Gen cons gold 6s 1934- “Pa 7s Ist cons '20 ext to * 
Deb gold 4s uly 1 1934- _J&J, 48 Id Blm & W ext 4s 1940. -A&O) Prior lien gold 4s 1996_.--J&J 
Conv deb b 4 ise 32 opt ‘22 .-e8D) 48 O Ind & W g 5s Apr 1938. Gen Lien gold 4s 1996__--J&J 
Gold bonds 4s 1925 opt '22.J&D 48% | Peor & East cons 4s '40__A | Conv gold 4s 1953 ser A._A&O 
m European loan 4s 1925-.J&D\m 44 | 5h 2d cons ine 4s 1990___Apr 1/f 3344 Series B 1953_.-..----A&O 
Equip tr 6s 1926-35 (yr) J&I15 5/b5.7 ” 7o\ 5.25% |\Cleveland Lorain & Wheeling— Series D 1953 A&O 
Bedford Belt 5s_.........19: 935 90) de Cons now Ist 5s 1933_._.A&O) 101% Eq tr 6s 1926-35 (year) - I&II 
Chic & Mo Riv Ist 5s 1926- yes 99 4 Stamped subject to call . Eq 6s ser FF '25-"28(s-a) _M&N)b 
Milwaukee & Northern— Gen M 5s 1936 of Penn coll g 4s Feb 1 '51_.-_-P&A' 
lst ext 4's "34 (blue)..J&D Con refg g 4%s 1930 red__J&J 98% Buffalo & Southwestern— 
Cons 6s 1934 3xt at 4% % | Clev & Mahon Val—See Erie RR! lst g 6s "08 ext to 1928_J&J 
to 1934 (brown) -_- J&D Clev & Marietta—See Penn RR_ | 2d g 5s ‘08 ext to 1928. _J&J 
Chic & Nor M—See Pere Marq | ‘Cleveland & Pitts—See Penn Co! JeffRR d5sext at 5'4'29_.._A&O 
Chicago & North Western— \Clev Short Line—See LS& MS || Chic & Alt Term 5s 1928._J&J 
Gen M 3 \%s g 1987 Cleveland Terminal & Valley— __| || Ch & Erie 5s lst g 1982__M&N 
Gen M gold 4s 1987 ---="0 Re Ist 4s gold guar 1995_._..M& &N 834)! Income 5s Oct 1982 
Stmpd non-pay Fed inc tax : \Cleveland Union Terminals— ||) Cleve & Mah Val g 5s '38_J&J 
Gen M 5s ‘87 stpd inc tax.M&N lst s f5%s 1972 series A__A&O) 106%)|| Erie & Jersey s f 6s 1955_J&JI 
Sinking fund deb 5s 1933_M&N} lst M sf 5s 1973 ser B____A&O 100%)|| Genesee River 6s 1957__._J&J 
Sinking fund 6s 1929----- A&O) Coal & lron Ry—See Western Md Long Dock 6s con g 1935.-A&O 
58 1929 \Coal River Ry—See Ches & Ohio Newb & N Y ist 5s 1929- J &J 
Exten bonds 4s 1926--- \||\Colo & Sou Ist g 4s 1929... F&A NJ & N Y 5s 1950-- 
10-year 7s June 1 1930- te Ref M g 44s May 1 '35..M&N NY&GrLake gu g¢ 5s’ 
15-year 644s Mar 1936...M&s , | Eq tr 6s 1926-35 (year) - -F&ILS, b NYLE&WC& RR— 
Ist & ref 5s May 2037--..-J&D : | Ft Worth & D C 6s 1921— Ist 6s ext 544% '42.-M&N 
Eq tr 6s '26-'35 ser M(yr)_J&D » Ext at 54% to 1961_.-J&D NYLE& WD &I Ist 6s '13 
Eq tr 6s Jan 15 '26-'35_-3&J15 |\Colo Sou N Ox Pac—See St L &SF txtended at 5% to '43-._J&JI 
Eq tr 6s 1926-36 ser J..M&S > \Colo Spr & Cripple Crk D Ry— NY Pak Opl4 44s '35-M&s 
Eq tr 6348 192-36 ser K-A&O b Ist gold s f 5s 1930 T&S N Y Susq & V festern— 
Des Plaines Val 44s 1947.M&s) Cent Tr Co ctfs of dep Ist refunding 5s 1937. - 3&3 
Frem Elk & Mo V 6s '33__A&O) lst cons 5s Oct 1942 2d mtge 4s 19 37 F& 
Ia Minn & N W Ist 3%s'35.S&J| \Col Connect & Ter—See Nor & W) Gen mtge 5s g 1940..-_F cA 
ManitowGB&N W3 s'41- J&J) \Col Hock Val & T—See Hock Val Term Ist g 5s 1943_._.__M&N 
Milw Lake Shore & W estern— Conn & Pass—lst g 4s '43_._A&O Registered $5,000 each—_- 
Ext & imp sf g 5s 1929__-F& A| Newp & Richf Ist 5s '41 gu_.J&J Midland of N J Ist 63 1910 
Mil Sparta&NW Ist 4s '47.M&S) Conn River _oold 4s '43_._._M&8 ext at 5% to 1940_.-A&O 
Mil&State Line Ist 3 4s'41_J&J)} ---- |\Connecting Ry ( Phila)— Wilkes & E lst g 5s'42_J&D 
Peoria & N W 3s 1926..M&S 09% ist M gu 4s Mar 15 '51-M&S15, Erie & Jersey—See Erie RR— 
Prin & Northw 3 4s 1926._J&J) \Connellsv & Monongahela Ry— ||Erie & Pittsb—See Penn RR— 
St L Peo & N W 5s 1948__J&JI Ist s f gold 4s 1930 opt__.M&8S |Est RR of France— 
St Paul East Gr Tr 4%s'47.J&J) ---- (Cuba Northern 6s 1966 stpd- J&T External s f 7s 1954_._...M&N 
Sioux City & Pac 34s '36_F&A 





9714 El Paso & R I—See El P & Sow 
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1 Gro we 


1 wae 


oren 
SRONAAMUS! 
RN 


105% 
100 


894 | Ist mtge 6s 1966 plain 


Chicago Peoria & St Louis— 
Prior lien gold 4 %s 19: -¥ -M&s| 
» Certificates of ‘de pos 

Chicago Rock Isl & Pac Rati at 
General gold 4s 1988 


Cuba RR—Ist_g 58 1952--- es 
Ist] & ref g7 148 * 36 ser A_J&D 
Imp & equip 5s 1960- ..-M&N 

Current Riv—See K C Ft 8 & M 

Dallas & Waco—See Mo K & T 








|| European & N A—See Maine Cen 
||Evansv Indianap & Terre Haute 
lst mtge 7s 1950 
||Evansv & Ind 6s 1926 


&J 
‘Fitchburg—5s Jan 1 1934--_J&J 
438 ref 1928 M&N 
Te" 3) eae I&J 
z ‘refunding Mar 1927..._.M&S 
| 4s refunding 1927 aa 
| 4s Jan 
Flint & Pere Marq—See Pere MI 
\Flo Cen & Pen—See Seab Air L 
Florid: 1 East Coast 4%s '59 J&D 
Ist & ref 5s 1974 8 
Florida South—See At] C oast L 
\Florida West Shore 5s 1934._J&J 
Fl ywida Western Ry Northern 
lst M 7s May 15°34 A-M&N15 137% 
\Fonda Johnstown & Gloversvy— 
Ist cons ref'g g 4%s 1947__J&J 86 87% 
Gen ref'g gold 4s 1950__._J&J j 71 
Registered ‘ 66 
| Ist cons ref 44s *52 opt-- M&N| 64% 
Fort Dodge Des Moines & Sou 
86% 


Ref g 4s 1934 opt to 1911- Daws Ry & C'l—See El Paso & 8 W | 
5% % notes 1926 ‘ ‘Dayton & Mich—See C H & D 
57% notes 1929........... JaT 99 he 99% |Dayton Union 4s 1949____--. J&J 85 
iDeil & Bound Br 3%s '55___F&A 0 
KA Delaware & Hudson— 
Eq tr 6s Jan 15 1926-35- Tesi db Conv 5s 1935.........-A&O 
Eq tr 5s 1925-38 (s-a)_...J&Db ; ‘ Ist & ref gold 4s 1943_...M&N 
Eq tr 5s Oct '25-'34 S-a) _A&O)\b 5. | 4.859 7% sec g bonds ne J&D 
Eq 44s 1926- -July'27 (s-a)_J&J\b r. l5-yr g 5%s May | 
Burl Cedar Rapids & North— s Eq tr 6s Jan 15 *26-" '35_-3&I1! 5b §.25) 5% 
Con Ist & coll tr 5s¢'34.A&0| 100% ; Adirond Ist 44s ‘42 gu_-.M&s oust one 
Choctaw Oklahoma & Gulf— | Albany & Susq 3\%s gold 1946 
Consol gold 5s 1952 2....M&N;| 100%! 101% (conv before 1916) gu__A&O 824; 81 
Choc & Memph 5s 1949..-J&J) 100 101 | Bluff Point Land Impt Co— . 
Peoria Ry Ter 4s ‘37 gu op J&J); 83 _— 8419 Ist mtge guar 4s 1940___J&J 83 | 85 
RI Ar & La 4s 1934_...M&S| 87% 87? Chateaugay Ore & Iron— 
StP&KCShL4%8'41_-FKA, 83)1| 84 Guar gold 4s 1942 ae 
Keok & Des M—Ist 5s'23.A&0 
Certificates of deposit 84 a 
Stamped as to interest_.._./f 80 82 
Chic St L & N O—See Ill Central 
Chic St L & Pitts—See Penn Co 
Chic St Paul Minn & Omaha— | 
Cons 6s June 1 1930 103%, 104 
Cons 6s red to 3%s 1930_.J&D 92% — 
Deb gold 5s Mar 1 1930-- M&s 94% 
Stamped 
Eq 6s 1926-35 (ann)-_--_- 
Eq tr 7s 1926-31 se ries B- 
North Wisconsin—6s 1930- “Jas, 
Super Sh L 5s June 1930. M&S 
Chic Terre Haute & Southeast— 
Ist & ref g 5s Dee 1 ‘60 opt.J&D 
Ircome mtge Dec 1 1960 


4% notes 1928 


104 )4) 10F 
90% 


103 — 








Rensselaer & Saratoga— | : 

6% @ bds May 1 '41_..M&N! 111} ae Ist 5s 19: J&D) 

Utica Clin & Bing 5s '39_.J&J 90 | Ft Smith& West Ist g 4s '54_A&0 

|Delaware Lack & Western— ||Fort 8s Un Dept Det 44s'41_J&J 

Morris & Essex 34s 2000_J&D Ft Worth & Dn C—See Col & 8 

N Y Lack & Western— | Ft Worth & Rio Gr 4s 1928_._J&J 

Ist & ref 5s 1973 ser A.LMA&N _|\|\Fre Elk & Mo Riv—See C&NW 

lst & ref 4s '73 ser B_.M&N 100% Galv Har & San An—See So Pac 
Warren Ist re fa 3\%s 2000_F&A 80',\ Galv Houston & Henderson— 

Ist M 5s 1933 A&O | 95 
Galveston Term 6s 1938_-. ~~ 4) ieee 
Genesee River—See Erie RR— 

61%| Gen & Wyo Ist g 5s 1929.__A&O} 
Geor & Alabama—See Seab A L) 
Georgia Car & N—See Seab A L/ 
Ga & Fla list g 58 1956. _M&N Sf 37 
Geor Midland—See South'n, 
ia RR & Bke ref 6s ‘51- 
4s Jan 1 1947 
.| Ga Sou & Fla Ist & 5s 1945. J 
RM Deb 5s 195 ba - . 
Eq tr 4%s° 5% 
96 Gettysburg & fiers 5s gu 26. see 
Gila Val Globe & Nor—See = ? 
> ad Rap Bel & Sag—See Pere Mar 
Grand Rap & Ind—Sce Penn RR 
Grand Trunk Pacific - 


964 


804 


Del Riv RR & Bridge—See Pa RR 
Denison & Pac Sub—See Tex & P 
Denver & Rio Grande Western— 
Gen income 5s Aug. '55. M&N f 60% 
Denver & Rio Grande— 
lst con g 4s 1936____.....J&J 31% S334 
lst con “e 4%s 1936- I&S 86% 85 


Improve't gold 5s 1928__.J&D 97 4 Ws 
South Indiana Ist g 4s ‘'51_FP&A Rio Gr Junc lst gu 5s '39_J&D 94 95 


Chic Un Stat Ist 4%s 1963__J&J ¢ Rio Gr So Ist g 48 '40..--J&I f 5%! ." 
Ist M 5s 1963 series B____J& }h4 ist g 4s guar 1940 &J sf H% 
lst M 6! eye 1963._J&J 73 : Rio Gr West Ist 4s '39.._.J&Jf 54% 
Guar gold : 58 194 J&D - 

Chicago & Weste a Indiana— Utah Fuel Ist 5s 1931.__.M&S 9: 
Gen gold 6s Dee 1 1932- --OM _ Denver & Salt Lake— 
Consol gold guar 4s 1952_._J&J Ss, 7 4 lst 5s 1913 ctfs dep cl 30 33 
Ist & ref 5%s 1962 A___._.M&8S 

Chic & West Mich—-See Pere M 

Choc Okla & Gulf—SeeC RI& P 

Cincinnati Hamilton & D: ade Tt - 
General 5s gold 1942___.. J& 
2d mtge gold 4%s 1937____J& 
Dayton & Michigan Ist 5s 19 

Ext at4\%% to '3lop 33) 


4 
lst cons g 4s 1949 0p_._-_A&Of 74 74% 
3 


lst 4s Feb 25 * 39 Alg gu M&N| 

ist 4s Feb 15 ‘42 Alg gu MAN 
+ Gen 4s 1962 Can Gov guar_J&J 
l Prairie Section 4s 1955...A&O 
«J ; ¢ Mountain See 4s 1955...._-A&O 
Lake Sup Div 4s 1955...A&O0 
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‘ This price includes accrued int. 


k Last sale. /1n London. 


m Dollars per 500 francs or £20. 





b Basis. 


u Per £200. 


n Nominal. s Sale price. 














NOTICE.—All bond prices are 


RAILROAD BONDS 


“and interest” except where marked “f” and income and defaulted bonds. 





[ Vou. 121. 











Bonds 


| 





Bonds. 

Grand Trunk Ry of C ani ida— 
Sink fund g deb 7s '40-..A&O 
Deb g 6s Sept 1 1936_--_-M&8 
Eq tr 64s 1936 (ser F).__P&A 
Canada Atl Ist 4s 1955_.._-J&J 


Grand Trunk West 4s £ '50__J&J 
ist g gu 4s $ July 1 1950__J&J 
Great Northern— 
Gen M 7s 1936 series A-- JI&I 
lst & refg4s'6l op '41_-_J&T 
Gen M 5%s 1952 ser B.._.J&J 
Gen M 58 1973 series C__.-J&J 


Eq tr 4%s 1926-1939_...M&8 b 
Eq tr 58s 1926-1938 (yr)_-_M&8 b 
Eq tr 6s Jan 15 '26-'35-J&J 15.0 


Western Fruit Express 


Eq 58 June i5'26-'39(yr)_J&Db 


Great Northern Ky of Canada— 


Cons 48 1934 opt to 1914._.A&0O 


Green Bay & West debt cetfs A_ 


1 Gf ES eS i 
Greenbrier Ry—See Ches & Ohio 


Greenwich & Johnsonville— 


Ist gold 45 1924_..-.-...- I&J 


Gulf, Mobile & Northern— 


lst 54s 1950 ser B_..-- A&O 


Gulf & Ship Island RR— 


lst ref & term g 5s Feb '52_J&J) 


Gulf Terminal of Mobile— 


lst mtge g 4s 1957 gu__-_-- I&J 
Henderson Br—See Lou & Nash 


Hocking Valley Ky— 


lst cons gold 44s 1999_._J&JI 
5% notes 1926...-..---.-- M&s 
Eq tr 5s 1926-1938 (ann). A&O b 
Eq tr 5s 1926-1939 (yr)___J&J b 
Eq tr 6s Jan 15 '26-'35--J&J 156 
Col & Hl V ext 48 1948_._.A&O 
Col & Tol lst g 48 1955._-F&A 
Hollid Bed & Cumb—See Pa RR 





Housatonic—See N Y NH & H 


Houston Belt & Term 5s '37_J&JI 
Houston E & W Tex—See Sou Pac 
Houston & Tex Cen—See Sou Pac 


Hudson & Manhattan— 


lst gold 58 1957 opt__---- PAA 
Adj inc up to 5% Feb '57.A&0 


Let M 48 1957 conv---.- F&A 
N Y & Jer Ist ¢ 5s ‘32 opt- F&A 
Huntingdon & Broad Top— 


lst M ext 6s Mar 31°40 A_A&O 
2d M ext 6s 1940 Ser B F&A 
3d M consol 5s Mar 31 °40 A&O 


Hutchinson & S—See A T & 8 F 


Hilinois Central—Ist g¢ % i 5 


Ist gold 34s 1951_-_----- J& 

Main L ext Ist g 34s ‘51- ren 
list M £ 3e 1951......... M&S) 
lst M £ 4s 1951_-_-....-A&O 


Tr bonds £ 3448 1950__-_-.-- J&T) 
Coll trust gold 4s 1952.._.A&O0 
Coltr LN O & T g 48 '53_M&N 
Ref mtge 58 1955... .---} M&N 
Be § 4s 1955 opt 1918..M&N 

ines is # 4s 10s J&I 


Pur 


Jt ist ref M C&CSL& 


O) 58 1963 ser A- 8 TeD 
Ser B (£100 & £200) '63_J&D 


Gold 54s Jan 1934-.----- J&S, 
Gold 6%s July 1 1936___J&J) 
Eq tr 4s 1926 _-. J&Ib 
Eq tr 44s 1925-1937 Ayr) A& A&OD 
Eq 58 Nov °25-Nov '27.-M&N)? 
Eq tr 58 1928- -38 ser J _..M &N |b 
Eq tr 6s '26-'35 (year) ._.J&J 15\b 
Equip 6%s SrhEe’ A aale 
D 


Equip 7s 1925-1935-_-.-.-.-. A& 
Catro Bridge 48 g 1950_._.J& 
Litch Div Ist g 2 1951_..J3& 
Louisv Div 344s g 1953_._J& 
Omaha Div Ist 3s os 10, . 
St Louls Div 3s « 15 


Chicago St Louls & N O— 
Con g 5s June 15 '51_J&D 
Cong3 s June 15° 51.J&D 
Mem Div Ist 4s 1951__J 


& 
8t Louis Alton & Ter Hau te— 


St L South Ist g 4s '31_M 
Carb&Shaw Ist g 48'23_M&8S 


Ind BI] & Wn—See CCC & St L 
Indiana Ill & la—See Chic Ind So 
Ind & Louilsv—See Ch Ind & L So 
Indianapolis Un 4%s '26._..M&N 
Gen & ref g 5s 1965 ser A__J&J 
eee 
Inter boro-Met ae Street & E 


Inter Rap Tran - & Securities 
Internat-Great North Ry— 


lst M g 6s 1952 series A___J&J 
ey tS 6s 1952 series A___ April 


6% gold notes 1930____- M&S 
Internat Rys (Central America)— 
Ist M 5s 1972 opt_..-..- M&N 


Sat MOG Dl on dasccossenowe 
ae ee BUEa didn ncasescoase 


Iowa Central—See Minn & St L 
Ia Minn & N W—See C & N W 


Jacksonv Ter Ist 5s gu '39._J&J 


Ref & ext 6s 1967___..._. IJ&I 

Jamestown Frank & Clearfield— 

lst g 48 1959 guar ee J&D 
‘erson—See Erie 


Joplin Union Station— 


xifaté 4s 3940 quer o - ee 
—See LS &™MS8S 


a & Mick —Beo Tol& OO 


Kanaw & W Va—See Tol & OC 
Kan City Ft Scott & paneer 7 


Ref g 4s 1936 guar___._-- 
Ce GS Ieeincstannecs M&N 


Current Riv Ist 5s 1927.__.A&0O 
K O Mem & Bir 4s 1934._M&8S 
Income 5s Mar 1934. .Se ¥! 


Assented 
Kan City & Mem Ry & B— 


lst 5s gold 1929...-... A&O 


« 


~ 
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51__J&J 
St Louis Div 3s g 1951. ---J&Jd 
Sp'gfield Div ext 3}4s8 '51.__J&J 

estern lines g 4s 1951_..F&A 
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Kansas City Clinton & Springf'd 
ist 5s gold 1925 guar_----/ A&O 

Kansas City Mexico & Orient— 
Ist gold 4s 1951 (undep).-F&A 


6% notes 1916 certifs._._A&O's 


Kansas City & Pac—See ! MK&T 
Kan City Sou—lst g 3s 1950.A&0 
tef & impt 5s Apr 1 1950__J&J 


Eq tr 68 1926-35 (year)..J&J156 


Kansas Cit y Terminal Ry— 
Ist g 4s 1960 opt 1930_..-J& 
5-84 gold notes 1931_-_--J¢ 

4% gold notes 1926 M&N 

Ka an Ok: 4 & Gulf ser A 6s '37_J 
Inc 6§s series B Jan 1949...-Jan 
Inc 6s series C Jan 1949--- _Jan 

Kentucky Central—See L & N 

Kentucky & Indiana Term RR 
Ist M 4%s 1961 (sterling) J&J 

Stampe td os sialic iain. asin dai ta tier ail 

Keokuk & Des M—See C RI & P 

Knoxv & Ohio—See Southern Ry 

Lake Erie & Det Riv—See Pere M 

Lake Erie & Western— 

Ist gold 5s Jan 1 1937.---- I&J 
2d gold 5s July 1 1941__--J&J 
Nor Ohio Ist gu 5s g 1945- A&O 

LS & Mich So—SeeN YC& HER 

Leh & Lake Erie—See Lehigh Val 

Lehigh & New England— 
lst M gold 5s 1945.-..-...---: J&J 
Gen mtge gold 5s 1954__.-J&J 


7 


we 


& 
x 


J 
J 
5 


Equip trust 44s 1925-1931_Var|? 


Lehigh Valley Harbor Term Ry— 
lst mage fo ss F&A 
Lehigh Valley 
Ist 6s ext gold 4s 1948_...J&D 


Con M 6s ann regirred..--. J&D 
Con M 4s ann irred__._J&D) 
Gen cons gold 4s 2003--- MAN) 
Gen con gold 44s 2003...M&N 
Gen con gold 5s 2003 - - - - - M&N 


Coll tr 48 Aug '25-Feb '26.P&A|? 


Lehigh & Lake Erie— 
Ist 44s 1957 guar_-_-_-- M&S. 


Lehigh & N Y Ist 4s 1945-M&8) 


Lehigh Valley Coal— 


Ist 5s gold guar 1933_...J&J 
lst 40-year guar int red to 


. eee J&S 
Lehigh V Valley Ry of New York 


Ist 444s gold 1940_-----. J&J 
Lehigh Vall Term 5s 1941_A&0 
Middlesex Val 1st 5s '42..M&N 
Pa & N Y Canal con 5s "39. AKO 

Cons mtge 44s 1939_.-A&0) 

Cons mtge 4s 1939...-.A&0) 


r high & Wilkes—See Cent N J 


Lex & East—See Louisv & Nashv 
Litchfield & Mad Ist 5s '34.M&N| 
Little Miaml guar 4s 1962..M&N| 
Little Rock & Hot Spr W est R eS 


lst gold 4s 1939 guar_-_-_--- 


|, Long Island—Unified g 48° 49M&S) 
|| Refunding g gu 48 1949_._.M&S 


} Tax-exempt New York... ~~. 


| 1st cons f 5s July 1 1931--- a! 
lst cons g 4s July I paeto-s 
Gen mtge gold 48 1938-__-- iz 
’ F ¢| | eee I&D 


Montauk Ext 5s 1945... J&J| 


North Shore Branch— 


lst cons 5s g Oct 1 1932..Q- “J 


Louisiana & Arkansas Ry— 
lst sf gold 5s 1927___-_-_-- M& 
Louisiana & North Western— 


lst M gold 58 1935_--.---- A&O 
Louisv Cinc & Lex—See Lou & N 
Louisville Henderson & St Louis—| 
| lst mtge gold 5s 1946_---- I&I 
Louisville & Jeffersonville Bridge| 
| Guaranteed gold 4s 1945..M&S| 


Louisville & Nashville— 


Unified gold 5s 1937-.---- M&N 
Unified gold 4s 1940_..--- J&T 














lst & ref 54s 2003 ser A._A& 


N O Mob Ist go 
2d gold 6s 1930_.-----.- 
Pad & Mem Div Ist 4s "46. Pea 
2d mtge 3s 1980...--.-- 


Kentucky Cent 4s g 1987__J&J 


85)4|| Lex & East Ist 5s 1965..._A&O 
L& N Mob&Mont4\s ‘45M&8 
Louisv & Nashv Southern joint) 
Lew |} ante: J&I 
N Term Ist g 4s '52 guJ&D 
NabFes lst gu g 58s '37_F&A 
Newport & Cincinnati Bridge— 
Ist M g 434s 1945 guar. _J&J 

5 | Ala cons M g 5s '36. F&A) 
} Gen eons gu g 5s 1963..A&0 
|Macon Dub & Sav 5s 1947._J&J 
|Macon Terminal 5s 1965_.._J&J 


|Mahoning Coal—See LS & MS 

















Merchants’ Br—See Term RR | | 
Meridian Term 4s '55 guar_M&N| 8 
Mexican International— 
Prior lien 44s 1947..-.--- M&Sif ---- 
lst con gold 4s 1977_-.-.- Ma&5i/ ==] 


Mexican North Ist a 1930- SEEN «ese 
Mich Cent—See N Y &HR | 
Middlesex Valle tee Leh Val 
Middletown & Unionville— 

2d M adj inc 6s 1933.-.-_M&N| 50 
\Midland of N J—See Erie | 
Midland os rm 56 1925..... J&D ro 
Midland V Valle y—5s 1943..-A&0O| 93 

Adj M + ¥ 1 '53 ser eee, a 


Millen & Southw—5s 1955- -A&O|f 60 
Mil LakeSh& W est—SeeC , i&NW 
Milw & No—See Ch Milw & St P| 
Milw & peart & N W—See Chic 
alls Min & Pac—See M St P& SSM} 
Mion & St L—lIst 7s 1927..J& &D)f 102! 
lst consol gold 5s 1934- __M&Nf o4 


Ist refg gold 4s 1949.._...M&S a. 
Ref & ext 5s Feb Gor bry 1% 
et 6 @ 6 lel «sscenxee &D) 100 

Des M & Ft D Ist 48 °35- aes f + 


we 


'Minneapolis Term—See Wis Cent 
Mississippi Cent 5,52 18 1949. .J&d 93 
Missouri-Kansas | 
Prior lien 5s 1962 ser yan 93% 
Prior lien 4s 1962 ser B_...J&J 79% 
Prior lien 6s 1932 ser O...-J&J| 103% 
Adj M 5s Jan 1967 ser A__A&O 9044 
Mo Kan & Tex (old company)— 
Ist gold 4s 1990......_-. J&D) 82% 
Eq tr 6s 1926-35 (year)-J&J15 > 
Boonville RR Bridge— 


Debenture gold 5s 1934...J&D 
Debenture gold 58 1937..M&N| 
Equip tr 5s 1926-39 (yr).-A&O . 
Equit tr 6s 1926-32 (yr)_-F& A> 


Brook & Mon 2d 5s 1938. Jee 
.1 City & F con 59 1937 M&N 
N Y Bay Ext R 185 5s¢°43_J4&J 
New York kee & Manh A, h 


NY&RB ist g 591927. “MES 








Coll trust gold 5s 1931- _M&N 
7%B notes May 15 '30- M&N15 4 





lst & ref 5s 2003 ser B- A - EO 
Ist & ref 444s 2003 series C S&O 
Eq tr 434s 1925-37 (year).J&D)) 4. 83 
Equip 648 1926-36 (year), M&S |b 
q tr 6s Jan 15 '26-"35- FIIs 

HK & Cin Div 4s 1955-- 
Atl Knox & Nor Ist 4s '46- I&D 
Consol gold 4s 2002__..M&S 
Lou © & Lex 4 TRO -_M&N 
d 1930..9%J 


3d 7s ext to July 1938 at 
M&N) 











Ss ae R57 
Cent Br Un Pac 1st g4s'48J&D;| 76! 
Pac of Mo Ist ex g4s'38_F&A) 90% 

2d ext 5s gold 1938__--_! J &J) 96 


SE & St L Div 6s 1971..-M&s 





Henderson Bdge 6s g 1931 M&S) 





\ 







Mo’k & Malone—See N Y C & 
‘Monongahela Sou 5s 1055. -A&O aad 
\Mont Cent—See St PM & M 
|\Mont Wyo & So 58s 1939-_._._M&8/| 60 


| Nashville Chattanoog 


|\Nash Flor & Sheff—See 











Bonds Bid 

Maine Central— } ‘ 
ist & ref 4 48 1935..----- J&D &8 
Ist & ref 5s Dee 1935_..__J&D 93 


Eur & N A gold 1933- a 91 
Hereford Ry—G 4s '30.-M&N 87 
Upper Coos Ist gu 48 "30-_M&N| 92 
Upper Coos Ex 44s g '30- M&N G4 
Washington Co Ry ist g_gu 


3s Jan 195 top 1924. _J&J 65 


Manila RR Sou Lines 4s '39_-M&N| 62. 
4s ‘39 ext 1959 (U S guar)__--- | 59% 
Sinking fund g 7s 1! 137 -._M&N} 106 

Manitoba & S E—See Can Nor | : 

Manitoba 8 W Col 5s 1934..J&D 99% 

Marq Houghton & Ont 6s '25A&0} 
oe" £3. | eee 100 =| 

Md Del & Va 5s 1955 gu...-F&A/f 40} 

Maryland & Pa Ist g 4s "51- M&S) 76 

Mason City & Ft Dodge— 


Ist M gold 4s 1955-.----- JED sf 54 
Memphis Union Station Co— 
lst g gu 5s Nov 1 '59_..._.M&N 98 


to 


Sept 1 1914 coup on__.-..--}J anon 
Sept 1 1914 coupon off_____. iF ene 


Series Bb 





Certificates of deposit... ~~. 56% 


te 


Certificates of deposit. -_ - - - 


‘ 
lewa Cent Ist g 5s 1938..3&D) } 58% 


Certificates of deposit. lf 57 7% 
Ist & ref g 4s 1951_---M&S\f 20% 


Minn St P & Sault Ste we 


lst cons gold 4s 1938..... J| 8514 
Ist cons gold 58 1938_---- ed 96 | 
2d M gold 4s guar 1949... <4 3| = 
Coll trust 64s 1931----- re 103% 

lst ref 6s 1946 series a 4 99 14 
25-year 54s 1949.--..-.-- S| 84 4 
Eq tr 7s 1926-1930 (year) - Je §.35 


M S Ste M & Atl 4s 1926_.J& 99% 
Minn & Pac list 4s 1936 3a) iicabeal 
MStP&SSM&Cent Term Ry— 


lstCh Tersf4s'4lop'16M&N 924) 





Ist g gus f 4s 19: 51.---M&N/f 80 


Dal & Waco Ist gu 5s'40.-MA&N/f _--.-) 
Kan © & Pac Ist 4s g‘90..FP&AS -.--| 
Mo Kan & E 5s 1942 gu__A&O/s eosel 
Missour! Kansas & Okla— 


ist g gu 58 May 1 ‘42._M&N/f eae 


MK &Tof T Ist 5s8gu'42 M&8) 113 
Sherman Shreveport & S— 


lst M gu = 5s 1943 - J&Dif 30 
S W Coal & Imp Ist 6s ' 29- J&I\f 90 
Texas & Okla—5s 1943..M&8/f 65 
Mo Pacific RR (new mqene =~ 
lst & ref 5s July 1926 O.. 100 | 
lst & ref 5s Jan 1965 A___F& 8614! 


lst & ref fs 1949 ser T)_ Pua 100% 
lst & ref 6s 1955 Ser E___M&N| 100' 


5% gold notes 1927...-.-- J&JI} 100 
6% secured notes 1930. - M&s| 100 





E« uip trust 5s 1926-40 (yr)M&s'b 5.10 


Mo *acific (old company)— 
Gen M 4s Mar 1975_--_--- M&S) 61% 


Equip 6 48 1926-36 (year)_ F&A d 5.60 
Eq tr 6s Jan 15 °26-'35.-J&J15> 5.60 


St L R E Ist 5s 1938- Wen ae 
Cardelet Br Ist 444s'38-A&O,—  -__-- 
St Louis Lron Mt & Sou— 
Unify & ref'g g 4s ‘29... _J&J> 94 : 
Gen con ry & 1 g 5s ‘31- A&O| 99%) 
+ con stpd gu g Se gh ake nal 
Riv & Gulf Div 4s °3 N| 
Verd Vall & W Ist 5s re 100 


‘Mobile & Birm—See Southern R 
\Mobile & O—Ist g 6s Log! --0RS 103 


lst exten 6s July ISES 05.) -J Sus 


TS|T2 ) — Seeeevan 3 90 
Eq tr 5s 1926 ‘38 (ay MAS |p 5%| 
Eq tr 5s 1926-39 (year) ..-- gad % 
Montgom Div g 5s 1947__FP& 99 


St Louis Div 5s 1927-_-.-.-- JAD 100% 
St L & O 4s guar 1 -ane 95 


lst consol gold 5s 1928...A& 
A& 


101 4} 
Eq tr 4s 1925-37 (year) 4.95 


yy 
er! 
Z 











b Basis. f This price includes accrued interest. k Last sale. / InJLondon. 








n Nominal. 


_ 


5.65 5 350 





AUvuG., 1925.] 


RAILROAD BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. 


Bonds | Bid. 


Bonds. | Bid. 


Ask. 





National Railways of Mexico— 


Prior lien g 444ssf 1957._J&JI f 
Jan 1914 coupon on_._.-._. f 


July 1914 coupon on......-- 


Assn't July'24 coupon on___. 
Gen mtge 4s 1977_---._--4 A&O Ss 
April 1914 coupon off-_-.--- tT 
_ 4s assent red mble 1977___/f 
gold notes June 1915_J&D f 
wat RBar Mee pig 434s '26-5&J f 


July 1914 coupon on___------ 


Ass’nt with July ‘24 womecel 
lst cons gold 4s 1951_---- A&O f 
April 1914 coupon off-_--.--- r 
Ass'’nt with Apr by coupon on f 


Nebraska—See C 
New Eng RR—See N YNH&H 
New Hav & No—See NY NH & H 
N J Junction—See N Y Central 
New Jersey & New York—SeeErie 
New Lond Nor Ist 4s 1940___J&J 
New Mex Ry & C'l—See El Paso 
New Ori Gt Nor Ist 5s °55.__F&A 
New Orl & nore East 6s 1915— 
Extended at 5% 1940...-M&N 
Ref & impt 4 Ys° 52 ser A. _J&J 
New Orl Term Ist 4s 1953_-_J&JI 
New Orleans Texas & Mexico— 
lst g 6s Oct 1925 series A_J&D 
Non-cum inc 5s Oct ‘35 series A| 
lst 5s 1954 series B_._.__- A&O 
lst M 548 1954 series A__A&O 
Newp & Cin Bdge—See L & N 
nves Rich—See Conn & Pass 
& M Bceh—See Long Island 
N Y Bay Ext RR—See Long lis) | 
New York Central RR— 
Conv deb 6s 1935-.------ M& 
Cons mtge 4s 1998 series A. Fea 
New York Central & Hud River— 


Ref'g g 34s July 1 1997. .-_J&J| 


Deb g 4s ‘34 tax-exempt_M&N' 
Deb 4s 1942 tax-exempt. J & 
Ref & impt 4 48 2013 A&O 
Ref & impt 5s 2013 C...A&O 
Eq tr 7s '26-'35 (year) - -AX&O1! 
a4 & 6s Jan 15 °26-'35.-J&J1 
C L eq 5s '26-'37 (yr) J&D 
NYC Lines eq 58 1926-39. J&D 
NYC Lines eq 448 '26-'28_J&) 
NYC L eg 448'26-" 37 (yr) M&S 
NYC Lines eg 4 4s Sept 15 1925 
to 1939 (year)...-..-} M&S1; 
NYC RR eq 4s ‘36-' 32._3&) 
Bos & Alb eq 44s '25-'27-A&O 
L S coll tr g 344 81998_...FP&A 
M © coll tr g 3548 1998- F&A 
Beech Cr Ist 4s g gu 1936..J&J 
2d guar gold 4s 1936. .--J&Jd 
Beech Crk Ext 34s '51-A&O 
Cart & Adir ist 4s 1981_._J&D 
OClf Bit C Co Ist g 4s 40 _3&J 
Gouv & Osw Ist 5s g 1942_J&D 
Lake Shore & Mich South— 
Con g ref 34s 1997....J&D 
Deb gold 4s 1928......_M&8 
Cen OO Lett astscaswa M&N 
Cleve Short L 4%s '61--A&0 
K A & Gr R Ist 5s 1938_J&J 
Kal & W Pig’n g 4s '40__J&J 
Mahon © RR Ist 58 1934. .J&J 
Merch Dispatch Transp Co— 
Eq tr 4%s 1926 ____--- IJ&I 
Michigan Central— 


5s coup 31D & BC div_M&s 


Deb gold s|S oe A&O 


Equip 5s 1925-30 (yr)- A&O\b 


Equip 68 1926-32 (yr).-_M& 


Ist 58 Kal & 8 H 1939. M&N 
Ist mtge M Air L 4s 40. 3&5! 
lst g 4s Jol & N Ind ‘57J&J10 
etl Pt A de 51- M & 8 


lst gol 34s 1952..--- M&N 


BayC&BC ist M g 3s" 89J&D) 
Bat C & S Ist gu g 3s'89.J&D) 
Det R Tun 4s ‘61 gu. M&N} 
Grand Riv Vall 4s '59..M&8 
Tol Can Sou & D 4s 56. sad 


Mob & Mal 4s 1991_..._.M& 


Consol gold 34s 2002.._M&8} 


N J June lst 4s gu 1986__FP&A 
NY & Har lst g3%s 2000 M& N 


N Y & Nor Ist g 5s 192 A&O 
N Y & Put Ist 4s¢ 1993- “Ago 
Pine Creek gu 6s 1932-. _J&D 


Pitts & Lake Erie 6s 1928._J&J 


OD 200 |} iGeeecccseeceal AKO 
Eq tr 64s 1925-35(yr)_A&O bd 
Pitts McK & Y 6s 1932. 129 


2d 6s guar 1934-.-.-.-.-- J& 


8t Lawr & Adirond 5s '96._J&J 
2d gold 6s 1996.......A&O 


West Shore Ist 4s 2361_.._J&J 
NYC&StL lists 
od & impt 6s AB & CO '31_MAN 
2? 4s May 1 1931-.-.-.-- M&N 


{5s 1974 ser A_...- A&O 


man York Connecting RR— 


Ist M 44s 1953--.-.---. F&A 


& Gr' wood Lake—See Erie 
Har—SeeNYC& HR 


Y 
= 
Y 

N Y Lack & West—See DL & W 
YL ‘: & WC RR—See Erie 
Y & Long Br—See Cent of N J 
Y New Haven & Hartford— 


Deb 6s Jan 15 ‘48 conv. .J&J15 


Deb 4s May 1 1957.....M&N 


Deb 4s July 1°55 non-conv_J&J 


Deb 48 1956 Ba A ag 


Deb 4s 1947 non-conv_.._.M&S 
Deb 344s March 1947...--M&38) 
Deb 3 4s 1954 non-conv.._A&O} 


Deb 3%s 1956 conv..---- J&J 


15-yr secured 6s 1940- --A&O 
Bos& N YAL Ist4s¢°! 55 F&A 


Cent New Eng 4s 1961 __._J&J 


Dutchess Co 4s 1940.J&D 





N Y N i & Hartf (Conc!) — 


— 


oO WO 


Si TPs 
ee 


No 


\Norfolk Ter Ist gu 4s ‘61... M&N 


mi Gon 
0 





nae _ 

NNN wD: 
os 

“ AP 

wer, 


S> Como 


| N'east of S C—See Atl C L of 8 


eoocr ocoocrecse 


a. 2» See 


>||Northern Central— 


onshtss 
CANO 


¢ |\Northern Pac nem 


96%'| St P & D Div g 4s 1996..J&D 
|| Wash Cent 4s Mar 1948..Q-M 





esesi| Ist conso! g 4s 1968_...J&D 


7o | North Ry of Cal—See Sou Pac 








.||Old Colony 4s Dec 1925....J&D 


OD: @ 
ce: or 


48 1937--A&O 


& 
& ae rast —See Hud & + anh 


Danb & Norwalk 4s 1955.-_J&D) 
Gen 5s Apr 1 1925.-.-- A&O 
Harl R & Portch 4s '54.__M&N| 
Housatonic con 5s 1937__-M&N| 
Naugatuck Ist 4s 1954.--M&N|/ 
New Eng cons 4s ‘45 gu__J&J| 
Consol g 5s July 1 1945- J&I) 
NY & NE Bos’ er 48°39 A&O 
N Hav & North 4s '56 gu-J&D 
Y Prov & Bos 4s '42..__A&0 
N Y Westchester & Bos Ry— 
Ist M g 4s 1946 gu.__J&J 
Prov Sec deb 4s 1957 gu- “M&N 
Prov Ter lst g 4s gu ‘'56.._.M&8S 
N Y & Nor—See N C& HR 
New York Ontario & Western— 
Ref Ist g 4s June 1992___._M&S 
Registered $5,000 only --- --- 
Gen M g 4s 1955 red-_-__- JI&D 
Eq 448 Mar '26-Mar '28 M&s 
N Yt Phila & Nor—Ist g 4s '39J&J 
Income 4s Jan 1 1939_._._..M&N 
Stock trust ctfs 4s 1948. _J&D 
N Y Prov & B—See N YNH & H 
N Y & Putnam—See N Y C & HR 
N Y & Rockaway B—See L’g Isld 
N Y Susq & W—See Erie 
NY West & B—See NY NH & i 
Nord Ry sf 64s 1950_--.-- &O 
Norf & Caro—See Atl] Coast To 
Norfolk Southern— 
lst & ref g 5s ‘61 1 °15. -9es 
Norf & Sou Ist 5s 1941- 
Ist gen g 5s 19! 54 opts. ded 
Ral & Cape F Ist 5s “43._.M&S 
Ral & Southp con 5s '65.-I&D 
Suffolk & Car con 5s "52_.J&d 


Z: 


3 


J 


\Norf & West gen 6s 1931_.M&N 
Imp & exten 6s 1934_-..- P&A 
New River Ist 6s 1932. .- -A&O 
N&W ay lst con 4s '96_-_A&O 

Div Ist lien & gen g 4s vay } 
1944 opt Jan 1 1929..._J&J 
Cc Coser wr Sept 1929_.__- M&8& 

ocahontas 4s '41_J&D 
ty tr byt». 1926-'32 (yr) _M&N |b 
Eq tr 44s 1927-'31 (yr)__F&A b 
Eq tr 4}4s 1929-"32 (yr). A&C |b 
Scioto Val & N E Ist 4s" 89M&N 

No & So Car—See Car Atl & West 


Northern Cal Ry—See So Pac 


Gen & ref 5s 1974 ser A. ae 
Northern Ohio—See L E & West 


Prior lien g 4s Jan 1997__..Q-J 
Gen lien g 3s Jan 2047...Q-F 
Ref & imp 44s 2047 ser A_J&J 
Ref & imp 6s 2047 ser B___J&J 
Ref & imp 5s 2047 ser C.-J&) 
Ref & imp 5s 2047 ser D__J&J 
Eq tr 4s '25-32 (yr)..F& Al! 

Eq tr 7s 1925-30 (yr) _M&NL 


co 


St Paul & Dul Ist 5s °31..F&A 


Du! Union Dep 5s '30.-A&0 
No Pac Ter Co—Ist 6s '33_.J3&.) 


North Penna ext'd 4s '36...M&N 
Gen g 3 3-108 1953___....J&J 
Northw Term g 5s 1926 gu. _J&J 
Norwich & Wor—4s 1927..M&s 
Ogd'bu & L Cham—See Rutland 
Ohio Connecting—See Penn RR 
Ohio | & W—See CCC & StL 
Ohio River—See Balt & Ohio 


On FOR Wk cntadcuuaccd J&S 
Bee aeee | hWeisecaceceas J&J 
Ist M 5s 1944.......- F&A 


Oregon & © St ifor aie. tee So Pac 
Oregon-Wash RR & Nav— 
Ist & ref g gu 4s ‘61 opt_..J&J 
Ore RR & Nav cons 4s '46 J&D 
Oregon Short Line—See Un Pac 
Pacific Coast Co—See Mise Bonds 
Paducah & II] lst 4 4s °55-- J&I 
Pan American Ist 5s 34 opt_J&J 
Paris-Lyons-Mediterranean KR— 
Ext s f 6s 1958.......- F&AIS5 
S f ext] 78 1958 --.._.- MASIS 
Paris-Orleans ext'] 7s 1954 M&S 
Paulista Ry |1st7s'42 ser A M&SI5 
Pennsylvania RR— 

Con M 4s gold 1943_---- M&N 
do 48 gold 1948. _M&N 
do 4s gold 1948 ste orling - oce 

stamped dollar bonds- - 





do 4%s ga 1960....-.-.. F&A 
Gen g 4%s 1965.-...... J&D 
Gen g 58 Dec 1 1968 _---- J&D 


10-year gold 7s Apr | '30.__A&O 
15-yr 64s Feb 1 1936_-- tn A 
40-yr 5s 1964-.-.-......] &N 


Con M 34%se@£ 1945_..--- rs if 7 
Eq tr 6s Jan 15 '26-'35-.3&J15 6 
Eq tr 5s Mar 19: 26-" 38..._.M&S 5b 


Gen equip 5s 1925- ‘39 yr) AKO b 

oq tr 449 1925-°39 (yr)--A&O Db 
Aleg Val gen 4s 1942___--! M&S 
Balt Ches & At) Ist g5s°34 M&S 
Belvidere Del gu 4s 1927._F&A 
ist g gu 34s 1943__....J&J 
Cin Leb & Nor 4s 1942._._.M&N 
Clev & Marietta 44s '35 M&N 

| Cleveland & Pittsburgh— 

Ser A 4\%s gen gtd 1942_J&J 
Ser B 4s gen gtd '42_.A&0 
Int red to ho) ee 
Ser C 34s gen +? 48 - -M&} 
Ser D 3s gen etd "50__ F&A! 


| 
| 
| 


| 
| 
| 
| 


Poamerivente RR (Concluded) — 


HO! 


@owon~! > 
eee Wr WO! 
R ondvan 


A> 
OES fort] 
one ’ Ns we 


40% | Pitts Cin Chic & St Louis— 


) Riv RR & Bgug 4s'36_F&A 
Erie & Pittsburgh— 
Gen gu g 3 44s ser B '40__J&JI 
parven © [GR wcanace & 
Gr R & Ind ext 4s ‘41. Jas 
fy. eee &O 
Muskegon Div g 5s" 367 Nas 
Holidaysburg Bedford & Cumb 
ist M g 4s 1951 guar___J&J 
Ohio Connecting 4s 1943._M&8 
Pennsylvania Company— 
Gu g 4s 1931 op 1921.__A&0 
Gu tr ctfs g 4s 1952___M&N 
Gu tr ctfs g 34s 1937__M&8 
Gu tr ctfs g 344s 1941. F&A 
Gu tr ctfs g 3%s 1942__J&D 
Gu tr ctfs g 34s 1944-.J&D 
Ph Balt & Wash 4s ‘43. M&N 
Gen 5s 1974 series B_.__P&A 


Con g gu 4s ser A *4U_A&O 
do Ser B 1942.._.A&0 
do Ser C 1942...M&N 
do Ser I 1963. - F&A 
do 4s ser J '64.M&N 
do 4s ser D 1945_M&N 
do 4s ser F 1953._J&D 
do 4s ser G 195 “MAN 
do 4s ser H 1960 F&A 
do 34s ser E ‘49. F&A 
Gen M 5s i970 ser A__J&D 
Gen M 5s 1975 ser B__A&O 
CStL& Pitts Ist5sg° 32-A&0 
Pitts Va & Char gu 4s ‘43_.M&N 
Pitts Young & Ash 5s '27_.M&N 
lst gen 4s series A 1948 _J&D 
lst M 5s 1962 series B__P&A 
lst gen 5s 1974 series O_J&D 
Sun & Lew Ist g 4s 1936__J&J 
Tol Wahl Valley & Ohio— 





||Peoria & East—See C CC & 8} 


4 
Peoria Ry Term—See Ch RI & 1 





Se 
— 


85% |Petersburg—See At] Coast Line 
||Phila & Balt Cent 4s 1951..M&N 


~ 
occ’: 


Croan 


- oO 
| =. cee ww a ae 
b OSA Bek 


i) 
— 


| 
| 
| 
| P B&LE cong 5s 1947.-3&J 
| 
| 
| 


||Pitts McK & Youg 
ee Pitts Shaw & N—Ist x bs ‘49 _FP&A 
.---|| Gold 4s Feb 1 1952-.---- F&A 
|| 6% receivers’ ctfs 1037. --M&A 
||Pittsburgh & Shawmut— 


||Pittsb Term RR & Coal— 





= 


ek eet 

NWOOO. .. oS 
‘ Ne GO BO OP bo 
ASiningn 








lst g gu 44s ‘31 ser A__J&l 
ist g gu 448s "33 ser B__J&. 
Ist g gu 4s 42 ser C_._..M& 
Penn & Y Canal—See Leh Vi 
Pennsylvania & Northwestern— 
General! 5s Jan 1 1930____- J& 
Clearfield & Jeff Ist 6s °27_J& 





Peoria & N W—See Chic & N W 
Peoria & Pekin Union Ry— 
Ist g 54s 1974 serles A___F& 


|| Pere Marquette (New Co)— 
ist g 5s July ‘56 ser A____J&d 
ist g 4s July "56 ser B_ -.-J&d 
Pos 6s Jan 15 '26-'35-.S&J 1: 
& Det Riv 4%s '32__F&A 
Perkiomen |st 5s ‘18 ext to ‘38 Q-J 
2d 5s 1918 ext to 1938__._Q-J 


|Phila Balt & Wash—See Penn RR 
\Phila Harrisburg & 1 te 
Ist mtge gold 5s 1925-__- 


Phila Newt & N Y 3s 1942- “ALO 

me ° | Phil a & Read—See Reading Co 
Phila Wilm & Balt 4s 1926__J&J 

|| Debenture g 4s 1932____. A&O 


Philippine hehwar— 
Ist p 48 1937 8 f opt gu___J&J 


||Piedmont & Nor Ist 58 1954_J&Jd 
|| Pine Creek—See N Y C & Hud Riv 


Pittsb Bessemer & Lake Erie— 
PS&LE ist 2 5s 1940.--A&O 
Cons Ist g 5s July | 43. -J&d 


Pitts Char & Youghiogheny— 





Pitts & L E—See N Y at Hud Riv 





N Y ¢ 


Ist sf g 5s 1959 opt.__--- J&D 
Pitts Shen & L E—See P Bess & LE 


Ist g guar s f 5s 1942___-- J&JI 


|| W Side Belt Ist g 5s '37.M&5 


Pitts Va & Chas—See Penn RR 
Pitts & Western—See B & O 
Pittsb Youngs & Ash—See Pa RR 
Portland & Ogdensburg 
lst M 4%s 1928 guar_._..M&N 
Port & R Falls—Ist g 4s 2 &N 
Debenture 4s Aug 1927 oF Se 
Port! (Me) Term gu 48 Bice = je% 
ee BS Feetinactacens Jad 


Port Reading—1st gu 584) Jud 


Ports Gt F & Con—See Bor & Ve 
Potomac Val—Ist gu 5s 2 41J&J 
Princet & Northw—SeeChica NW 
Prov Sec Co—See N Y NH & H 
Providence Term—See NYNH&H 


Prov & Worc—lIst 4s 1947.._.A&0O 


Ral & Aug—See Seaboard Air I 
Ral & Cape Fear-—See Norf Sou 
Ral & Charles—See Seab A L 
Raleigh & Gas—See Seab A L 


Ral & Southp—See Norfolk South 
Raleigh & S W—See Ches & Ohio 
Raritan River—Ist g 58 '39_.J&J 


Reading Company— 


Gen gold 4s Jan 1 1997_..J&J 
Eq 44s Jan '26-Jan ‘27 - 48, J 
Eq 5s (J&J) '26-'32 ser J- J&J| t 
Jer Cent g 4s ‘51 op ‘06.-A&O 
ser A_J&J 

Atlantic City gu 4s 1951.__J&J 
ist M gold 5%s 1929..M&N 
W&N Atrctfs 48 red |105.Q-M 
Phila & R—2d 5s g 1933._A&0 
Imp M ext g 4s 1947_._A&O 
Cons ext gold 4s 1937. -M&s 


Gen & ref 44%s 1997 


Term 58 g gu ¥y 1 Py 
Del R Ter pm % 58 SN 


Ex p mon g 5s 1042. -J&d 


s 


|| Gen mtge gtd 4s 1932... A&0 
Pitts C C & St L—See Penn RR 


— 











102 | 


95 


60 
50 











es 





985 


102 


78 
99 


41% 
8S 


70 
70 








b Basis. /f This price includes accrued interest. & Last sale. {In London. n Nominal. 





8 Sale price. ¢ Tax-exempt 
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RAILROAD BONDS 


AND 


STOCKS 


NOTICE. —Aall bond prices are “and interest” except where marked ‘‘f” and income and defaulted bonds. 


[Vor 121. 























Bonds. | 












Bonds. Bid. Ask. || Bonds. Bid. Ask. ,| Bid. Ask. 
| 
Reading Company (Concluded)— So Caro & Ga—See Southern Ry | Toledo Peoria & West 
Wilm & No 1st 5s 1927. J&D 99 .--- South Bound—See Seaboard Air L ist gold 4s iy @ T1917 ..--Jes} 29%| 31 
Gen g 5s Aug 1 1932..Q-F 100 .---| So Indiana—See Ch T H & S E Toledo St Louis & Western— aia 
Phila & Read Coal & lron— Southern Ill & Mo Bridge Co— Ist gold 4s Apr 1 19: 50...-A&O 85 4) 86% 
Coll s f g 48 ext '32 u F&xA 92 er ee ee El eee M&N, 75 79% Tol Term Ist4%s'57¢u.--M&N| 89%; 91 
Renssel & Saratoga—See Del & H Southern P acific Co— Tol Walh Val & O—See Penn RR 
Richm & Danv—See Southern Ry Coll tr 48 (C P) Aug 1°49 J&D 8414 85% Toronto Hamilton & Buffalo— ies 
Rich Fredericksb & Potomac— . Conv g 4s June 1'290p'14 M&S 97 97% Ist gold 4s June 1 1946- --J&D 85% ween 
Cons mtge 448 1940_..-.A&O 85 ssactt OSMT © 00 1Ubbccswcciscs J&D 100 01 Ulster & Del cons 5s 1928..J&D are 85% 
Equip 6s Jan 15 '28-'35- J&II5D 5.45 5% Coll trust 5s 1944.__.._. &N! 98%! 100% ist ref gold 4s 1952------ A&O 5344) 53% 
Rich & Mecklenburg—See So R Equip 7s 1926- 1935 5 (yr) J&DD 4.80%, Union Pacific— sal a 
Rich & Petersb—See Atl Coast Equip 5s 1926-1939 ( yt) --M&N b 4.85 4.70% Ist ry & land er 4s g 1947_.J&JI 91 a 91% 
Richmond Term—lst 5s 1952. J&J| 99% 101 \% Eavip tr 5s 1928-38 (yr)__J&Db 485 4.70% Oey 06-1907 cccacesnuxves J&I 99 | 99% 
Richmond- Washington Ce— Eq tr 4s 1928-40 (yr)._-J&Db 4.85) 4.65 lst & ref 4s June 2008..--M&S| 81% 84% 
Coll tr g gu 4s 1943 opt..J&D 92 Pacific Fruit Express equip 7s Ist & ref 5s June 2 gots ..aae 103. | 106% 
Rio Gr Junc—See Denv & Rio Gr June 1 1926-1935 (yr) &Dib 5.05 4.85% 10-year 68 July 1928- J&J| 102%) 103% 
Rio Grande Sou—See Denv & RG Aus & Nor ist 5s zg 1941 __J&I 99% Soe Eq tr 4\%s 1928-38 ( yr) - “"M&N|D 4.75 4.50% 
Rio Grande West—See D & RG Central Pacific— Eq 4\%s ML: ar 15 '29-"39_M&S15 5 4.80 | 4.50% 
Rock IsldFrisco Term—5s '27 J&J 99% 100% lst ref 4s g guar 1949__F&A 87 &Y Equip tr 5s 1927-37 (yr)--M&S b 4.75 | 4.50% 
Rock Isl Ark & La—SeeC RI& P lst g guar 4s Oct 1 1954_A&O 3% 7% Equip tr 7s 1926-35 (yr)--J&D\b 5% | 4.80% 
Rutland—Con 4s 1941. ._-J&J 86 sass M 3%s eg gu Aug 1 1929- J&D 96 97% Ore RR & Nav—See Ore-Wash) 
Benn & Rutl 4445 g '27-_-M&N 2 : m European loan 4s '46-M&S 72 73 Ore Short Line Ist 5s 1946-J&J| 104 | 104% 
Ogd & L Ch Ist g gu 4s ag. Br 73% 74% Guar 35-year g 5s wi_-_F&A 98 95 Ist cons guar 5s 1946- J&J; 103 | 103% 
Rutl Can Ist g gu 4s 1949_J&JI 13% 75% Galveston Harrisb & San he - Ref g gu 4s '29 opt '07_-J&D 97% 97% 
Eq tr 44s 1926-27 (yr)_M&N 5b 5.50 5% Mext& P Div Ist 5s '31_M&N_ 100% usta Utah & Northern— ct 
8t Clair Mad & St Louis Belt— ve 2d M 58 1921 gu.....J&J| 99% Ist 7s 08 ext at4%to'33_J&J| 93! $) anos 
Alton Bridge Ist g 4s °51-.J&J) 7% 75 Houston East & West Texas— Consol gold 58 1926----J&JI, 100%) 100% 
St Clair Term Ist 5s 1932. “F&A 75 —— lst 5s g May 1 1933..._M&N| 100 .---| Union Terminal Co (Dallas)— 
St Johns & L Cham—b5s '44_M& 40 | 60 ist gu g 5s Mar 1933--M&N| 100 ----|| 1st g 58 1942 opt 1922----A&O| 99 99% 
St J & Gr Isil—Ist g 4s 1947- “J&S 7% $1 Houston & Texas Central— United N J RR & Canal Co— i 
St Lawr & Adir—See N Y Central lst lien g 5s 1937__--_-- J&J 100%) 101% General gold 4s 1929. -.-- M&S 97% — 
St Louis Al & T H—See Ill Cent Waco&N WDiv6s¢e'3M&N_ 102 astud General gold 48 1944_-_-_-- M&S 92% 93 
St Louis Br—See Term RR Assn Nor Cal Ry, g 58s 1929___.J&D i ‘awa Gen Ist g 3s Mar 1 '51-_M&S $l aes 
St L & Cairo—See Mobile & Ohio No Ry of Ca’ 5s¢ gu 1938_A&0 Upper Coos—See Maine Central 
St L Lron Mt & Sou—See Mo Pac Oregon & Cal Ist 58 1927__J&JI 100%! 100%) Utah & Northern—See Union Pac 
St L Mer Br Co—See Term RR | SA & Ar Pass g gu 48°43. _J&J $1% 83 Utica Clin & Bing—Se e Del & H 
St L Peo & N W—See Ch & NW) N W_ San Fran Term |st 4s 1950 A&O 844 85 Vandalia RR— aa 
St L Rocky Mt & P 5s 1955—See| Misc C\os,p.44|| So Pacific Br 6s 1937..--A&O, 110 af Cong 4s 1955 series A... P& A| 87 wines 
St L South—See Illinois Central | Southern Pacific RR Cal— Series © 1967 «nesccecret M&N 87} a 
8t Louis-San Fran (reorganized) a Ist con g 5s gu 1937___M&N 102% ----| Vera Cruz & Pacific RR— 
Prior lien 4s 1950 series A__J&JI (ee 75% Ist ref g 4s 1955 op 1910 J&S 87% SS 14 lst gold 4%s 1934 opt_.--- OS er 
Prior lien 5s 1950 series B. _J&J 90 90) 4 So Pac Coast Ist g 4s 1937_J&JI 4 ees July 1914 coup “keeper ome a iat 
Prior lien 6s 1928 series C -—J&J) 102%) 102% Texas & N O con 5s 1943. J J&J 96% ia sete Ist Bold 4s 1934 assenting__.\f ---- cause 
Prior lien 54s ‘42 se rie sD_J&J\ 95% 99% Dallas Div Ist g 4s '30_F&A 93 95 Verdig Val Ind & West—See MoP % 
Cum adj 6s fuly 1955 ____A&O 92 42% |Southern Railway— Vermont Vall lst 44s 1940._A&0 72 dene 
Income mtge 68 July 1960__Oct)/f 93 93% Ist consol gold 5s 1994.---J&I 102%) 102% | Vicksburg Shreve port & Pacific- 
Eq tr 6s Jan 15 '26-’ 31--J&J1! 5 |b 5.45 5.15% Develop & gen M g 48 '56_-A&O 77% 77% Pr lien 6s °15 ext 5% *40- “MAN 100% — 
Gen mtge gold 6s 1931-_----. J&J' 103% 105% Develop & gen 6s As G56 A&O 106 1064 Gen 5s May 1 1941----- M&N 96 omen 
Gen mtge gold 5s 1931 _--J&d} 100% Develop & gen 6) 68 1956 A&O 110 110% Ref f & impt 6s 1973 ser A. M&N 106 = Ses 
Con mtge 4s July 1996__._J&J — as Eq tr 6s Jan 15’ 56 35.-9&J150 5.40) 5.10 Virginia Midland—See South Ry 
St Louis Southwestern— | Eq tr 58 1925-39 (s-a) M&S b 505 4.80% Va & Southwest—See South Ry 
Vv )) a MAN| 82 82 % Eq 4%s Nov 15 '25-'26 M&N155 4.50, 4.25° Virginian Railway 
2d g inc 4s Nov 1989-- J&J 12% 75 Eq tr 4%s Oct '25-'39 (s-a)AKOD 4.85, 4.65 Ist M gold 58 1962 opt -_-M&N 98 984 
lst consol g 4s 1932 .----J&D} 89% 89% E Tenn reorg lien 58 1938_M&S| 102% Eq 6s A Oct'25-Apr’30 4 a)A&O Db 5.20 5% 
lst term & unif 5s 1952___J&J 87 bg RS lst Mem Div g 5s 1996___J&J 99 \4 102 Wabas h—|st gold os 1936 EN 10) 101 % 
Eq tr 5%s 1925-19: 39 (sa) M&S|\b 5.25 5% St Louis Div Ist g 4s 1951_J&J 86% 87 Se mete GS 1980s ocacccess P& ¥6 96% 
Cent Ark & Ea Ist 5s'40 op. J&J) 91 92% Aiken Br lst g 4s 1998 J&T 70 a Deb mtge 6s series B 1939- ted , on aan 
Grays Pt Term x 58 1947 _J&D| 89 ‘on Atlanta & Charlotte Air Line Ist lien term gold 4s 1954-.J&J 80% 80% 
Shrev Bdg & Ter 5s "DS gu F&A! 5S ee Ist M 4s 1944 ser A- 3&4 97'%| 103 Kef & gen 54s If 175 A. &S 96% 96% 
StephenvN&STex 5s'40 o :. —" 904 91% Ist M 5s 1944 ser B____J&J| 102%) 103 6% notes 1930... ..-..-. -M&S) 100%! 101 
St Paul Bridge & Terminal Atl & Danville lst 4s 1948 724 76 78% Eq tr 6s 1926-35 (year)..J&J1550 5.40} 5.20% 
i) 2% eee: Tred] 101 102% 2d q 43 1948. &J 67 68 *4 Det & Chic ext Ist g5s°41_J&J); 1014 apelin 
St Paul & Duluth—See Nor Pac | ’ Atl & Yad Ist gue 4s 1949, res 76% 78% Des M Div Ist g 4s 1939__J&J S6 nae 
- Paul East Gr Trk—See CKAN WiK& N \\ ET V a & Ga—Div gs '30 J&T 100% Toledo & Chic 4s g 1941__M&S 86. R9 
tP& KC ShL—SeeCRI& Pi RI& Pac Consol Ist g 5s 19 58 -_M&N| 102%! 102% Omaha Div lst 3%s 2 '41_A&O 19% 757 
Bt Paul Minn & Manitoba— GalMid Ist @ 3s 1946__-- 4&0 67 _.-.| Waco & N W—See Hous a Tex C 
lst consol g 4s 1933_.--- “J&d) 94 95% L & N So joint g4s—See L & } Warren RR—See DL & x 
lst consol g 6s 1933. -.--- J&J| 107 109 Mob & Birm pr lien 5s "45 J&d 99 101 Wash & Colum Riv 4s 1935. J&I 85 90 
lst cons red to 44s g 1933. Jas) 98% 99% 0 Rab a ie EG: 93% Washington Cent—See Nor Pac 
Montana ext Ist “48 1937_J&D 92% 94 Gen M g 4s 1945__--_---. J&J SO #2 Wash Co Ry—See Maine Centrai 
Pacific Ext lst 4s £ 1940__J&J) 87% 8g! | of ais 75% 79 ||\Wash Term Co —3 4s 1945. -F& A 83 %4 85 
Eastern Ry of Minnesota— Mobile & O coll tr 4s '38_M&8 _|\s 84% Ist gold 4s 1945 guar__.-_- 89 Sci 
Nor Div lst g 4s 1948 mT. 90 - Rich & Dan deb 5sstpd'27 A&O, 10014 ee Ww — gton & Vandemere— 
Mont Cent Ist gd 6s 1937 110 113 Richmond & Mechlenburg CL P&A 92 sedate 
Ist guar gold 5s {937° Jay 101} 104 t zg 4s Nov 1 1948 M&N 74 SO We ath’ d Min W & N—See Tex&P 
Wil& SF ist 5s 21938__.J&D) 101! 104 So Caro & Ga Ist 5%s'29M&N 101% 102 West Jersey & Sea Shore— | ‘ 
St Paul & Nor Pac—See Nor Pac, Va Mid series E 5s 1926._M&S; 100%; 100% Consol gold 4s 1936_-__---. T& 93 95 
St Paul peg Depot— | Series F 5s | | ae M&S 100% & Cons 3 \s g series B 1936- +34 89 A 
ist & ret Ge 1072.....---- &J) 101! 101% General 5s 1936_._._...__M&N| 100% West Maryland 4s 1952__-- A&O 6534 654 
Salt Lake © ity Un Dep & RR— Va & South west 5s 2003._J3&J 9714! 101. 5% gold notes 1915 opt.._.J&J|  ----| seus 
Sab DE B6 1088.. wacewowel é 93 96 Ist con g 5s 1958__. A&O 92 93! Balt & Harris g 5s 1936.._M&N 99 aatie 
San Ant & Aran Pass—See SoPac 8 & N Ala—See Louisv & Nashv Ist M West Ext g 5s'38 M&N 99° | a 
San Fr & S Jo Val—See A T & SFe | South Pac Coast—See South Pac West N Y & Penna 5s 1937._J&J| 100%) —___. 
San Fran Term—See Sou Pacific Spartan U & Col—See Ash & Spar Gen mtge gold 4s 1943.._A&0|, 51% 82 
Santa Fe Pres & Ph—See AT&SFe | Spokane Falls & Nor 6s '39__J&J) imbe a Income g 5s Apr 1943..-Nov I) 39% 46 
Sault Ste Marie Bridge— \\Spok Internat Ist g 5s 1955_J&J3, 8214 85 | Western Pacific RR Corp— , 
lst M s f 5s July 1 1937 ._J&J see ----|'State L & Sulliv 4%s 1929_J&J| 97 98 lst M 5s 1946 series A M&s| 93 934 
Sav Fla & W—See Atl one Line | Staten Island Ry—See Balt & Ohio lst M 6s 1946 series B_...M&S; 102%) 103% 
Sav & States—Ist ggu5s'53_J&J, 65 ....| Stephenv N & S Tex—See St LS W 4% notes 1930.........-/ &O 92 92% 
Schenectady & Duanesburs— | Suff & Carolina—See Norf & So Eq tr 5%s 1925-38 (yr)..J&D 5 5.40) 5.10% 
lst guar )} ere &S| hoe ----| Sunbury Hazleton & W-B— Western Pa—Ist g 4s 1928._J&D) ove aan 
Scioto Vall & N E—See Mont . WwW | lst 58s May 1 1928......- M&N 99 .---| West Ry of Ala—4 \%s 1918 Sxt at 
Seab Air Line—\lst g 4s 1950. A&0) Snes 78% 2d mtge ine 6s 1938 coup_M&N 95 atas G® to Oct 1 1996. ccnccesd cece — 
0” eae eS 14% | 78 | Sunbury & Lew—See Penn RR West Shore—See NYC & H ie +4 
Adj mtge 5s Oct 1 i940. -FWA 85 | 85 4 ||Sup Sh Line—See C St P M & Om West Side Belt—See Pitts Term | 
Ref gold 4s 1959 opt____- &O 71% 715 s| Tampa & Jacksonville— West Va & Pittsb—See B & O 
lst & cons 6s 1945 ser AnMe cB; 93%! 04 4g Ist M 5s 1949 ctf de _A&O 7 15 Wheeling & Lake Erie RR— a 
ee trust 6s 1925-27...J&Db 5.60, 5.25%,Tampa North Ist 5 ‘36 op_J&J 854 87% lst consol gold 4s 1949...M&§ if 4, 7% 
yrs tr 6s (s-a) 1926-37- F&A b 5.60) 5.25%) Term RR Assn (St Louls)-- Ref M 4s series A 1966_ wt 77 7 
cryime eee | || Ist gold 434s 1939. _, A&O| 96%| 9756) Eq tr 4s 1926-27 (year).-A&O > 5.10) 4.75% 
4s May 1 1933_..-_M&S| 8514; 89 || Ist consol gold 5s 1944.___F&A| 100}, - L Erie Div Ist g 5s 1926 - AKO 100%; 101 
om ent Ist 5 gu 4s 49. _J&J 81%) $2% Gen refsfg4s'530p'Ip.J&J\  ----| 83% Wheeling Div ist ¢ 5s '28_J& &J) 99% | a 
Florida Centra Peninsula— | | \| St L Br Ist g 7s 1929_-___- A&O| 106 107 Exten & impt g 5s ocelot. 97 %| pied 
[st 1 g ext 5s gold 1930_.J&J| 99%{| 100 || StL Mer Brdge T—5s '30 A&O 9914) 100% 6% notes Jan 1933........... 97 |; 100 
Ist cons 5s gold 1943___._J&J) 99%! 100 Mer Brdge 68°29 op '09 F&A) 102 | 103 | Wheeling Term 4s 1940_.-_-- PRA 88 | 90 
Sou Bound Ist g 5s '41- A&O, 95 | 95% Terre Haute & Peo 5s 1942_M&8 9834) i00 Wichita Falls &  phaeepeeese 

Georgia & Ala 5s Oct '45--J&J) 9434) 95% |Texas City Term 6s 1941-J&J26, 75 | 82 Ist 5s Jan 1939--.......- &J FS 12 iene 

Ga & Ala Term Ist g 5s'48J&D 94 | .. .|' Texas & New Orleans—See So on || Ist & ref g 5s 1940 opt- “353 f $0 ease 

Ga Caro & N—Ilst 5s ¢ "29- J&J; 9934) 10014'|\Texas & Okla—See M K & T Wichita Union Terminal Ry— 

Ral & Augusta— lst 6s '26.3&J_ 10014) 101 ||Texas & Pac Ist 5s 2000-.--J&D! 100%; 102 ist g gu 444s 1941 opt- "M&N. 93 °4 95% 

Ral & Charleston 4s 1956_P&A! 50 ----|| 2d ine g 5s Dec 2000___.__Marf 90 10114 Wilkes-B & fast—See N Ysaw 

Consol 4s 1956_.__-__- &A 50 | ....||} Louisv Div Ist 5s 1931_._J&J 99% 99% Williamsport & N Branch RR— 

Ral & Gaston—Ist 5s g’'47.J&J) 97 -..|| Eq tr 5s 1925-'39__..__- M&ND 5 26| 5%\| 1st ref gold 4%s 1931__..- J&IS 70 sme 

Seab & Roanoke—Ist5 58°26. J&J 100 100% Denison & Pac Sub 1930_M&8| 95 | 98 Wilmar & 8S Falls—See St P M&M 
Seacoast RR of N J 5s 48..A&O 95 deel Weatherford Min W & North— Wil & Nor—See Phila & Reading 
Seattle Term 6s 1925-1930 eet Gen ee lst guar f 5s 1930______ | 96% 97 *4 | Wil & Weldon— See At] Coast L 
Sebast & Mooseh Ist 5s 28_M&8 aii ----||Tex Pac- Mo Pac Term RR— Winston-Salem Southbound— 

Shamokin Sunbury & Lewisb'g— Ist M g 5%s 1964______- M&S mae 99! ist gold guar 4s 1960____. J&J 84) 85 
2d 6s gold July 1 1925 ext at Tol Can Sou & Det—See Mich C en | Winston-Salem Terminal Co— 

5% to July 1 1945 J&JI os ---- |Tol & Ohio Cent Ist 5s 1935__J&J} 100%4| 100% Ist M gold 5s 1966......._ A&O ~ - - 
Sher Shrev & So—See Mo K & T West Div Ist 5s g 1935_.-_A&O} 100 101 44 | Wis Cent Ry—Ist M g¢ 48 '49_J&J 78% 79 
Shrev Bdg & Ter—-See St L So W General gold 5s 1935._...J&D 95 99 Ist & ref 4s 1959_____- _A&O 73 
Sierra Ry of California— St Mary's Div 4s g 1951__P&A &2 oe 54% g notes Apr 15 ‘27AKO015| 100% 1007 ‘ 

ist 8 f 6s g Apr 12 ‘37 - ,-A&O12 ee | eee ea Eq tr 4%s 1926-27 (yr)__J&J\b 4.50) 435% Marshfield & South ‘East Div 
Sioux City & Pac—See ¢ NW a x Kana & Mich Ist 4s 1990.-A&O| 81%| 81% pur mon Istg4s1951_.M&N| 80 | 85 
Somerset Ry Ist & ref is" BS. J&J 67 72 2d mtge geld 5s 1927___J&J| 100%|' 103%%|| Sup & Dul Div 4s 1936...M&N| 8544) 86% 

Ist M 4s July 2 1950--.--- J&I_ 70 75 Eq tr 6s 1926-35 (yr) -J&I15\b 5.45 5.20% | Minneap Term 3 4s'50 opt.J&J See 

Kanawha & W Va 5s 1955 J&J 90 92 Wor Nach& Roch—4s Jan °30-. ne 2 asae 


| 
| 


| 
| 





se Ore 1 1934. 




























































































b Basis 


J This price includes accrued interest. 


k Last sale. /In London. 


m Dollars per 500 francs or £20. 


n Nominal. 


s Sale price. 

















AvG., 1925.] 





RAILROAD STOCKS—LAND BANK BONDS AND STOCKS 35 


NOTICE.—All bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 








Stocks. Par. | Bid. 


Ask. ] Bonds and Stocks. 





Stocks. Par.| Bid. 
RAILROAD STOCKS. Par. 
Ala Great Southern com. ..-. 50\d 7 
eee 50\d 7 
Alabama & Vicksburg (new)_100} 10 
aay & = uehanna (guar) age 20 
egheny est (guar)....- 10 
Ann Arbor common-.-_......- 3 
| | ae 00 5 
Atch Top & Santa Fe______-- 100} 12 
a Rpeie 
Atlanta Birm & Atiantic_ scien 100 
Atlan & Char Air L (guar)..-.100/} 1 
Atlanta & West Point... _-- 100) 1 
Atlantic Coast L Co of Conn. 50/7 1 
Atlantic Coast L RR com___-100/d 1 
Atlantic lst leased lines rent tr- - _|/d 
Augusta & Savannzh (guar)_-_100 ¢ 
Balt & Ohio—Common---_-_-- 100 7 
i. EARS seared 100 t 
Bangor Aroostook common... 50/d 
eis, ar 100 
Beech Creek (guar N Y C)_--- 50/d 
Boston & Alb \ guar NY O)---100 160% 
memes © MAM, cccccsiunne 100 24% 
IN bs andi ides ignite ied 100 26 
lst preferred A........-.- 100 : 


BES BFETEITOE Bo. ccsccccce 100 
ies wreperes ©... .<<ccccse 100 
"jh UU Cf: ee 100 
Ist pref E_- _100 


Bost & Prov (guar Old Col)_--100| 179 _ 


Boston Rev Beach & L ynn__- 100 
Brunswick Ter & Ry Sec Co-.100 





Buffalo Roch & Pittsburgh---_100 
... eee eee 100 99 
Buff & Susq RR Corp--.-.----- 100 80 
err aa 100 é 
Camden & Burl Co (guar)_..-- 25|d 28 
Oanada Southern..........-. 100 jy! 
Oanadian Pacific.........-<«- 100; 1 
GD eae 100\ld 7 


Caro Clinchfield & Ohio com -_100!) 

Catawissa KR R—\st pref (guar) 50) ‘ 
2d pref (guar P & Re 

Oayuga & Susq (gu DL & W)- 30ld 


Bhwie gabe ee 


Central of New Jersey_...--- 100) 27! 


Chesapeake & Ohio common. -100} 


Conunon ctfs of deposit - ~~ -~100) c 
6% % cum pref Ser A___...100} 1 
644% pref ctfs of deposit_..100) 105 
Chicago Bee Beesnnendcs 100! S 

Certificates of deposit. ------- 
NS io eae 100) 
Certificates of deposit------ | 

Chicago Burl & Quincy. _---- 100) l 
Chic & East Illinois common_100) 
UU... ar Se 100} 
Chicago Great West com ----- 100) 
OO” eae 100) 
Chic Ind & Louisv common---100} 
PROTOS ccancasescqucees 100| 
Chicago Milw & St Paul_-.--- 100) 
a 100) 
Chicago & North Western--- 190 
eee 100] 
7 Te RIGTMINEE . . cccnccensae 00 
69 > PRGESETOG... ceacscuguae 100 


Chicago St Paul Minn & O...100 


Chic R 1 & Pacific common. Tl 
* om Cent Tr Co rets 

| 

' 


*referred Se 
pera ent Tr Co rcts_ 
Cinc Indianap & Weste rn__.-100 
Ii Ee ae 100 
Cine New Orl & Texas Pacific_.100 
ss ies 100} 





Cinc Sandusky & Cleve pref_. 50/\d 
Cleve Cine Chicago & St L...100) 1 
] 


yl ee 100) 
Cleve & Pitts (guar Pa RR)-_-. 50\d 
Betterm't stk (guar Pa RR) 50\d 
Colorado & Southern.....--- 100) 
YS” ae 100, 
Be BEORICGE 2 ca cencccences 100} 
Columbus & Xenia (guar)... 50\d 
Cres Creek Central...-.... 100) 
i i a as ee 
Cuba RR preferred.....----.- 100 
Dayton & Mich com (guar) - 50\d 


Preferred (guar C H & D)_ 50\d 


Delaware & Bound Br (guar) - 100) 1! 
Delaware & Hudson_-_._---.-- 100} 1 
Delaware Lack & Western... 50/\d 1: 
ON EES ED Q5id ; 


Denv & Rio Gr W pref og -100) 
Detroit Hills & 8S W (guar)- - 100) 





Detroit & Mackinac.......--. 100, 
Ne eae 100! 
Duluth South Shore & Atl__-- 100} 
ee 100) 
East Penna (guar @ 3 Oe 50\d 
Elmira & W'msport (guz ar)... 5O0\d 
Preferred (guar Nor Cent). 50/\d 
Erie—Common........--.--- 100 
Common ctfs of oom. 100 
Ist preferred .--100} 
Ist pref ctfs of deposit - - - LOO} 
2d preferred sacsnky 
2d pref ctf of deposit - -- 100) 
Erie & Kalamazoo (guar) -.-.--. 50} d 
Erie & Pitts (guar Pa RR)... 50/d 
Fonda Johns & Glov com_-...100 
Ft Dodge Des M & So com_.._100 
I os oe tea ia ic ee nid 100 


Ft Wayne & Jack wet ( guar) - 100} 105? 


Georgia RR & Ban ca) --100} 2¢ 
Georgia Southern & F ‘1 rida - 100) 
YS 100} 
2d pre eae 100 
Great Nortuern Ry—Pref_-~-__ 100} 
Ore certificates _-.-.-- (no par)id 
Green Bay & Western__-...-- 100} 
Gulf Mobile & North com. -...100 
I a, 2 alan th hy a hn Sh 100 
Hartford + Conn Western. ...100 





Hocking Valley—C gee 133 


Hudson & Manhbattan__....- 100 
4. i PE eee 100) 
Huntingd & Broad Topvtc.. 50/\d 

PrGmETOS V 6 6. ccsscccosse 50 \d 
Bees GUMGIRL. ccoccescccnus 100} 


1] 
Non-cumul 6% pref Ser A.-100) 116. 
7f 


Leased lines (guar) -.-.....-. 100 
Stk tr ctfs—See RR Securs Co 
Int & Great North Ry v tc_._100) 
Internat Rys (Ceut Am) com_100 

En et ae emda 100\z 
0 "ee 100 
Joliet & Chic (guar C & A)_..100 


12 
Kal! Allegan & Gr Rap (gu)_--100;) 104 
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ik C Ft Scott & Memphis Ry— 


Pref Cent Tr ctf dep stpd__100 
|| K C 8t L & Chic—Pref (ou)... 


l| Kansas City Southern ___. 


Preferred 


|| Lehigh Vv alley 


~ 
=~ 


Pare eee 50\d 


1: Bhs Little Miami original guar-_-_- 50\d 


Spec guar betterment stk.. 50\d 
|| Lit Schuyl Nav RR & Coal (gu) 50 d 
Louis & Mo Riv pref (guar)..100, 
| Louisv Hend & St L com_-___100| 


Re espe 100 
‘Louisville & tt ath ds ri 100} . 
|e a7 ce > eee 50\d 81: 

Pref (guar LS & . en 5O\d & 
RiRIne CONGEs « ccnndcemn ane 100} 

eee 100 


Michigan Central 


00; & 
Minehill & Schuyl Hav (gu). 50\d 


‘Minneapolis & St Louis__.--- 
Minneapolis St P & 8S S M_-.-.100) 
ee 100} 
4% leased line ctfs_- 
Mississip qe ee 
|Mo-Kan-Tex RR com--(no par)'d 


eee 100} 
Missouri Pacific com__..---- 100 
;. a aaa 
\Mobile & Birm pref (guar) _---100 


'|Mobile & Ohio—See Southern Ry 


‘Morris & Essex (guar)... -- 50d 
|\Nashv Chatt & St Louis_---- 100 


\Nashv & Decatur (guL & N). 25d 
National Rys of Mex Ist pref. 100 
Second preferred ___------- 190) 
New London Northern------ 100 
New Orleans Great North_..._100 
New Or] Texas & Mexico.__.100 
IN Y Bkin & Man B pref (gu)_100 
|New York Central RR_----.- 100, 


Dividend payable in London-_ _|/dt120 


N Y Chie & St Louis com_-—-_-_100) 
Common ctfs of de ate __.100 
6° preferred _ -- ---100) 
6% pref ctfs of de posit _ .100 

N Y & Harlem com & pf (gu). 50d 150 

N Y Lack & West (guar) ---..100)| 

N Y New Haven & Hartf_...100 

N Y Ontario & Western.....100 

Norfolk Southern........... 100 

Norfolk & Western Ry-_--.--- 100 
Adjustment preferred_-..-. 100 


No Carolina (guar So RR) -_--100) 


Northern Cent (guar Pa RR). 50d 
||\North’n N H (guar B & M)--.100) 


|\Northern Pacific Ry--..----- 100) 
\North RR of N J (guar Erie) _100 


\Northern Securities Co stubs_.__|d 
North tey (gu P & R)_. 50d 
tR(gu Cen N J)_100\d 


Ogden Mine 
Old Colony (gu NYNH&H)-_-100 


Ontario & Quebec I reads ws ae Okie on sca 100 111% 
Oswego & Syrac (guDL& W) 50d Re 
Pennsylvania RR_.--------- 50 dz 15 4 


Peoria & Bureau Val (guar) 100 


Peoria & Eastern... .------- 100) 
||\Pere Marquette Ry com_-_-.--100 
Common ctfs of deposit- ~~ -100 
Preferred Se 
Preferred etfs of deposit. _. 100] 
| Prior preferred 100 


patie | Prior pref ctfs of de posit. .100 
__..||Phila Germ & Norris (guar).- 50d 122 
Phila & Trenton (gu Pa RR)_100 


|/Piedmont & Northern ___--.100) 


Pittsburgh Bess & Lake Erie_. 50d 
Se 50.d 


, |Pitts Cine Chic & St Louis_..100 


» |Pitts Ft W & Chic com (gu)_-100 


Preferred (guar Penn RR)_-100 


SIP *ittsburgh & Lake Erie_.---_- 50 d 
iPittsb McK & Yough (guar)... 50d 


iH ittsp & West Va commor 1_.-100 

Pitts Youngst & Asht pref_..100 
iProv & Worcester (guar)... -.- 100) 
Railroad Securities Co— 


"4% Il Cent stk etf 1952---1000) 


||Reading Company-.--------- 50) ld 
Dh ceitndcnedcdcedscnsocegs \d 
let preferred....ccccccase 50\d 
24 proferred.. ......<..----0 50. d 


|/Rensselaer & Saratoga (guar) -100) 
|Rich Fred & Potom—Com- .-100) 
| 


Dividend obligations....-.- 100) 

6% guaranteed .......-..- 100) 

|| 7% guarantecd.........-- 100; 
6} Roch & Genesee Val RR----- 100) 


| Rome & Clinton (gu D & H)-~100) 


Rutland preferred. -_....----- 100 
St Louis Bridge Ist pref- ----- 100 
Od OrOlelTOl.. one. ccocecsee 100 


| $t Louis-San Francisco Ry--..100 


Pref stock series A_.------ 100} 
St Louls Southwestern- - --~--- 100) 
PGS... ocadedsacccancs 100} 


| Saratoga & Schenectady (gu) 100) 


Seaboard Air Line common--- 100! 


PROCGETOG 6 ow cccccccescese 100) 
CE. cn Snes ekaeeantened 50\d 
Southern Pacific Co_..-.----- 100) 
Southern Ry commmon-.------ 100} 

PYGRUINOE. «2s caseesesnees 100 


Mob & Ohio stk tr ctfs dep_ 100) 
Southwestern of Ga (guar)...100 


Texas & Pacific._--.-- ..--100) 
Troy & Gr'bush (gu N Y ‘C).. 50\d 
Tunnel RR of St Louis_-_---- 100) 
Union Pacific—Common. ..-- 100 
SS” aaa sae 100 


United N J RR & Canal (gu) _100) 
Utica Chen & Susq Val (gu)- 100! 
No Clinton & Binghamton_100) 


Valley RR (N Y) (guar)...-- 100) 
Vermont & Mass (guar)-.---- 100) 
Vicksb Shrevep & Pac oR. 

PGE <cnstcesecssicned 100) 
Virginian Railway.....-..-.-- 100) 
Wabash Railway..........-. 100) 

PEGRNTOR Bcccccccccescccs 100) 

PrOterveG Bccccecceccess 100 


Warren N J (guar D L & W)_.50.d 


Western Maryland Ry com..190) 


2a proferred .......---«<<- 100) 
Western Pacific RR Corp----100) 
SSS. 100 


West Jersey & Sea Sh—Com..50/d 


Wheeling & Lake Erie Ry_..-100) 
PEGRTOE .coccsactasncecs 100) 





e Ba-dividend. y Ex-rights 





b Basis. d Price per share, not per cent. 
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3....A&O 
Columbus 5s 1955 ont 1934. _J&J 
_||Dallas—5s 1953 op 1933_..M&S 


|| Dayton-Agricultural— 


mt ht bet 
Noe 
~ 
ow 


bt: orto 


=) 
cn 
i 
1°. 


_ 


or 


Agricultural—5s '53 op '33_M&N 
Atlanta—5s 1952 op iges--gh2 
Atlantic—5s 1953 op 1933_._.M& 
5s 1952 opt fone janeGasaummne 
5s 1954 op 1934..-.______ JI&I 
Bankers—5e "53 o ° epee 
5s May 1952 op 1932__._M& 
4's 1955 opt 1935_______ Tes! 
California—5s 1951 op 1931____- 
Central Ill—5s '53 op '33___.J&D 


ae 
5s July 1 195. 
Central Yo 3 3 Op 1933 - S&T 


Se Todt a aa 
Oo 1927__ &N 
44s Nov 1° "620 p'32_ ---M&N 


Chicago Joint —5 4s 61 op °31_. 


Es 1068 op 108d. ------ ae 
2540 1008 on 1889-77 - SAE 
4%s 1963 op 1933__....M& 
4548 1061 opt 1034-77 -- “MAN 
Colo-Wyo 5s °53 op ’ e 


5s 1954 opt 1934 
5s 1965 opt 1935_......__.._- 
54s 1951 op 1931 








5s 1954 op 1934 


I&I 
Dayton—1952 opt 1932__._J&D! 


Denver—5s 1954 opt 1934 
5s 1955 opt 1935_........_..- 
Des Moines—5s 1952 opt aeaS =| 
On Eee Oe Cie 
First Gerelinne ie’ Saop' 32- MEN 
5s 1954 opt 193- A& 
5s 1955 opt 1935 * .---F&Al 
5s 1955 opt 1935__- J&SI 
First of Chey—5s' 52 op'32 M&N 
First of Cley—5s ‘! 53 op '33_M&N 
First of Minn—5s ‘51 op '31 MeN 
5s 1952 opt 1927 M& 
5s 1952 opt 1932 
5s 1953 opt 1933. -MX&N 
First of Montgomery 5s ° ‘54 op "34 
|First New Orl 58 '44 op '34 M&N 
First Texas—5s '42 opt '32_.M&N 
5s 1943 opt 1933______- M&N 
\Pletcher 4348 1954 opt 1934_____ 
|Fremont—5s 1953 opt '33- J&D 
5s 1952 opt 1932 M& 
| 4°48 1965 opt 1975 J&D 
\Greensboro(NO) 58'53 op '33 A&O 








58 1943 opt 1928_______ M&N 
-|| 58 1942 opt 1927______- M&N 
4'48 1965 opt 1935 I&J 


SCR a Oh 


Cee 


w 


DUIonwe Soo 
. . 


- 
= 





ee Imes 


~~ 


‘< 


|Greenbrier 5s 1964 opt 1934_A&0 

| [ll- Mid west—5 5s 53 op *33- A&O 

| 58 1954 opt 1934... _- J&D 
58 1955 opt 1935 iat le pede 


|Kansas City—5s '52 op '32- M&N 


| 58 1953 opt 1923 ai iainaie M&N 
5s Suen ONO BONE 6 ckécowencun 
| 5s 1964 opt 1934______- M&N 


5s 1964 opt 1934 - ---M&N 
|Kentucky—6s '52 opt '32___M&N 
|| Ss 1943 opt 1036....<.......-. 

5s 1954 opt ee &J 
‘Liberty Cent—5s "52 op '32- Men 
| 68 1953 bo eg rE ee: 
Lincoln—5s 1951 opt 1931 


| 
Louisville—5 9S 1952 opt 1932... 
|New York 5s a opt 1933. 
| _ oS 1955 opt 1935 I&I| 
N Y&N J 5s 1953 opt '33__J&D) 
| 5s 1954 opt 1934_._.....M&N 
5s 1955 opt 1935 J&D| 
‘NY & Pa—5s ‘53 opt 33... J&J 
| No Caro—5s '53 opt '33....M&S 











5s 1952 opt 1932....... M&N) 
53 1955 opt 1935......_F ‘&A| 
Ohio—5s May 1953 opt 1933_-- 


| Obio-Penna 5s 1954 opt 1934_J&J 
| Ore-Wash—5s '52 opt '32._.M&N 





| Pacific Coast Jt Stk Land Bk— 
1 


Portland, Ore—5s’530p'33 J&J 
5s 1954 opt 1934--.--- M&N 
5s 1955 opt 1935.-...-.-. 


i} 
“ | Los Angeles—5s ‘53 op ‘33 I&S 
| 


San Fran—5s "53 opt °33_--J&J 


| Salt Lake C—5s '53 op 33 

| Pennsylvania 1955 opt 1935_-F&A 

|, Potomac 5s 1954 opt 1934._J&D 

|St Louis—5s 1953 opt '33..J&D 
5s 1952 opt 1932......-.] 1& 

| 5s 1943 opt 1928..-.---- tet 


1] 5s 1955 opt == 

San Antonio 5s 1939 op '24- Man 

5s 1953 opt 1933_.....-M&N 
58 1953 opt 1933...-..-- M&N 
| §s 1954 opt 1934- -_M&N 
*\\San Fran 5s 1954 opt 1934. oe eeee 
Sioux City—5 ¥s ‘51 op ‘31 aged 
\South Minn—5s ‘53 op '33-M& 


"| 5s 1952 opt 1932......-. Man 
|| 58 1964 opt 1934...--.---..-- 
||Union (Kentucky & Tennessee)— 

5s 1952 opt 1932-.--...- M&N 


Virginia-Caro 5s ‘54 opt '34. F&A 
|| Virginian—5s ‘53 opt '33..M&N 
5s Nov 1 1951 opt 1931..M&N 


|| Wichita—5s 1953 opt 1933.-..-.-- 

Se 2058 O96 19S Sccceascessess 
STOCKS , 

>a 

| Bankers of Milwaukee_--_--100) 

Cee Beth cccadecnaeoseon 100 

Le Discs ccncesacmecece 100) 
SO” % . ea 


Des Moines 9% namie hae Gab etind 100) 
Equitable Macon Mo 6%------- 
piret OCarotinas 8% ..«cccccccucs 
PIORIONE DFb cccacusccoccaeges 


Kansas City 10%.....-..---- 100 
CS eee 100) 
i! BO. -scnbebounnomuce 100 
North Carolina 4% .....------.--| 
Db EGU, soscecasccstesnees 
South Minnesota 10% ..----- 100 
WENGE BO Uc cadeccetcneoscas 5id 
by 








J Flat price. k Last sale. i In London. 


s Sale price. t New stock. u Ex-stock divideo 3 
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PUBLIC UTILITIES 


(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 


NOTICE.—All bond prices are “and interest’ 




















ee | where marked “f’ and income and defaulted bonds. 












































Bonds. Bid. | Ask. Bonds. Bid. | Ask. Bonds | Bid. | Ask 

Agreed: ac ~' e le c Powe ro OrD 5 :' -_ Bridgeport Hydra wulic Co— ; Chicago City Ry Ist 5s ‘27. -_F&A| 75 75% 

8 gold 5s 1962 opt é gs y lst 3) a &D, 105 105% Chic No Shore & Milw R— 

Adirondack P & L Ist (oe 50 M&S) 104 105 | Bway & 7th Ave RR—SeeN Y Rys ; “st saps goke 5s 1936 ie J| 95 | 96% 
_ ¥ 2 5epeeeeere J&T 96 9S Bway Surface RR—See N Y Rys Ist & ref 6s 1955 ser A___.J&J| 98 99% 
Conv deb 6s 1929- -A&O| 101 1024) Bronx G & E 5s ‘60 op aft '"20_J&J 98 100 Chicago & Oak Park Elec Ry— _| | 

Alabama Power Ist 5s 1946_M&8 99 100 Brooklyn Borough Gas Co— Lake St El Ist 5s 1928 gu__J&J\n 93 95 
lst M 1 & ref 6s 1951__--- J&D 103% 104% lst M 5s Mar 6 1938. __-_- M&S 99 .-||\Chicago Railways Co— 

Ist & ref 58 1951 ee 96 97 Gen & ref M 6s 1963-- A&O| 106 107% Ist M gold 5s 1927 opt_P&A| 75% 76 bs 
Alabama Tr L & P Ist 5s '62 M&S 06 97% Bklyn City & New RR—See C 1 & bk RK Cons M 5s ser A Feb '27._A&O}| 56 56% 
Alabama Water ist 6s 1932_J&J 97 100 Biklyp City RR Ast 5s 1941. _J&J 95% 96 Series B Feb 1927. ---- J&D) 37% 354 

Ist ref 68 1947. J&T 944 97% Eq tr 5s '26-'35 ser A__J&J 15.0 Pur mon 4-5s Feb '27 opt_J&J . 13 
Albany Ry—See United Trac Brooklyn E Bet o— Adj inc 4s Feb 1927 opt...May)| 16% 19 
Albany Sou RR Ist 5s 1939_M&8 — Gen M 5s ser A 1949 J&J) 101 101% |\Chicago Rapid Transit Co— | 
Alleg Bellev & P—See Phila Co Gen M 6s ser B 1930 J&J| 104 104 Ist & ref 6148 1944....--. J&J) 93%) 445 
AltG & St Li r—See E St L & S.ub Bklyn-Manhattan ‘Transit Corp Ist & ref 6s 195 7 — Se 84 SO 
Altoona & Logan Val Elec Ry—_ £ sf 63 1968 ser A__- — 89 59 %4 Adjust deb 6s July 1953__- was 

Con g 448 1933 gu F&AL5) 84 S5 | Brooklyn Rap Tran 5s ‘'45._.A&O'f 9s ----|/Chic Sou B end & Nor Ind R R—| 
American Gas deb 6s 2016__J&J 99% 100% Equit Trust ctfs of deposit._f 95 at Ist gold 5s Jan 1 1937__._.J&J 35 45 

Conv g 7s Jan 15 1928..J&J15 140_ Ist ref gold 4s 2002 J&k&ITfS 85% .---||Chippewa Power 6s 1947___J&D oe — 

10-year an. $9e6.<«e J&J, 103% 104% 3- “79 ar 7% notes 1921. J&TI ff 120 .--.-||Chris & 10th Sts RR—See N Y Rys) 

Am Gas & E) coll 5s 2007--- P&A 3% » as Cent Un Tr temp ctfs de p..\f 120 ----|'Cicero Gas—See Northw G L SOs 
Deb gold 6s 2014__.----- MAN 98 94 Temp ctfs dep stamped___|f 111 énan te incinnati Gas & Electric— 

Am Pow & L deb 6s 2016._.__M&8S 95% 96% Bklyp Hts Ist 5s 1941- AkOs 80 —_— ist & ref 5s 19: 56 ser A_ AKO! 101%! 102 

Amer Pub Serv 68 1942..-.J&D 98% 99% Brooklyn Queens Co & Sub Pri & ref M 54s Jan'61 B_A&O| 103%! 104 

Amer Rys coll tr 5s 1931 - F&A 98 99 Ist M g 5s 1941 (stpd)__J&JI 70 80}4||Cin Newport & Cov L & T— 

Amer Telep & Teleg 4s 1929 _J&J 96 % 97% Ist con 5s July '41(stp)M&N 644 66 Ist ref 6s 1947 series A____J&J} 101 
Conv g 4s" 36 conv aft '09.M&S8| 94%) 97% Bklyn Un Elev 58 1950...FP&A| 84% 87% So Cov & Cinc 6s 1932____J&J sae 
Conv 4s '33 oP3 aft '25..M&8S 96 | as Stamped guaranteed ---__- 8414 86 44 ||Cities Service Co— 

Coll trust 5s 1946...._--. J&D) 101%) 101% Kings Co EI Ist 4s 1949__ F&A) 76% 81 || Conv g deb 7s '66 ser B___J&J| 172 

Deb sf 5s 1060. -.J&J 96 96% Stamped guaranteed - 77% 78% 8, pyetepSaeial aig ca aotantia€ 124} 125 

Deb 548 Nov 1 1943_..M&N 102%} 103 Nassau Elec lst 5s 1944._A&0] 8H 90 | | Sree Ree | 102} 102 }% 
Amer W & El 5s 1934_ -A&O! 95%) 95%) Ist gold 48 Jan 1 1951 J&J\f 60%) 61%) oe errr | 112% 
Americus Ltg ist s f 6s 37 A&O 85 | GO | Atlantic Av con 5s ¢ ‘31 _A&O! 93% 94%)| Ref deb 6s Jan 1966 - _..-M&N|\ 91 915 
Ana & Pot R RR —See W Ry&El ae Bkiyn Bath & WE5s '33A&0) a 92 ||Cities Service Power & Light— 

Squats Power 5s 1941 - J&D) 97%) 99 | Bkiyn UnGas Istcons5sg'45M&N| 98% 0 2d s f 6s 1944 series A M&N 94% 9th 

4 gold bonds Aug 1 '36_F Ly 106 lst lien & ref 6s '47 ser A_LMAN| 108 110 ||Citizens Gas (Indianapolis) — 

Deb gold 6s 2024- &J 934 04 Conv deb 7s 1932----- M&N;! 135% mal Ist & ref zold 5s 1942__.. J&J 96's 98! 
Arizona Pow 6s °33 opt ‘13 Wen 99 2 | . Brownsville Ave—See Phila Co |p aene, LH & P (Johnst’n, Pa) 

Arkansas L, & P ist 6s '45..A&0O, 103 105 | Buffalo City Gas g 5s 1947_A&O fs .--|| Ist g 5s 1934 opt 1914___M&N 
ist lien & ref 6s 1954-._- M&S 99 10] Buff Gen Elec ist 5s 1939__F&A| 101! \Citizens Ry & Lt—See Muscatine Lt & T rac 

Ardmore St Ry—See Phila Co | Ist ref 5s April 1 1939__.._J&J} 100 101 4|/Citizesn St Ry—See Ind Tr & Ter 

Asheville (N C) Pow & Light— Buff & Niag Falls El L & Power—| |Citizens Tract—See Phila Co 
Ist sf g 5s 1942 opt _A&O 99 ist gold 5s 1942- F&A! 19% jCity Elec San Fran 5s 1937. J&I 99% 

Ashland (Wis) L, Pow & St Ry _ | Burlington (Vt) G L 5s 1955- J&J| 95 %4 |City & Sub Ry—See Port (Ore) R3 
lst M gold 5s 1939 JS&J| $3 5 | Burlington (la) Ry & L ight— \City & Sub Ry—See Wash Ry & E} 

Ashtabula Water Supply Co = Ist s f gold 5s 1932 opt M&S. 95 \C ity Water (Chattanooga)— 
lst 58 1937- ..J&D 95 18 | Butte EIXP Ist sf 5s "26-51 J&D| 9u% 100! 4 Ist 5\%s 1954 series A____J&D) 100’2 103 

taanintel Gas & Elec Co— | Cairo Ry & L 5s 1938- J&D| S746 iClarion River Power Co— 

Sec g 64s conv ser 1954- jag 3 104 | California Electric Generating— | Ist M gold 64s 1947___.- S&I 4 

Sec g 63 1955.------- S&S) 9% 95}¢)\ Ista fuhs 48 op aft'l12..M&8| 9 10074 {Clev El Til ist 58 '39 op °24- 0 12 103 

Deb 6s ser A pe rpetual. Q-J 100 102 CaliforntM Gas & Elec pen Gold deb 7s 1941 bite aha cet F&A!) 111 

Deb 6s ser B perpetual. _Q-J 97 99 Sink fund g 5s. 1933 opt. _.M&s) 100 4 } Gen M 58 1954 series A___M&N)| 109 100%¢ 

Deb 6s ser © perpetual..Q-J 100 102 | U nif & of g 58°37 op sf. _M&N| 99% _ Cleve Pains & East Con 5s 1918— 

Atchison wus Light & Power— Ca! Cent Gas & El 5s '31_ F&A) cme Ext at 6% to 193: 5. ...... Akon 10 30 
lst 58 Nov 1935_....._.-_M&N 90 | California-Oregon Power— Cleve Ry Ist 5s 1931 opt.__-_M&s 45 99 

Athens (Ga) Ry & E lectric -- 2 | Ist & ref 74s ser A 1941_P&A| 110% .. |Cleve Southw Ry & L ight— 

Ist & refsfg 5s "50 opt '15 J&JT 5) R7 Ist & ref 68 1942 ser B--- J&J| 101%!) 192% Gen & con 5s 1954__..._.M&S\f 2 22 

Athens Elec Ry 6s 1931_.A&0 U9 100 | Ist & ref 5\%s 1955 seriesC F&A! 994 99%)'| Cleve Berea & Ob 6s '54__M&S t2 64 
Ati Cons St RR—See Ga Ry & El Gonv st deb 7s 1944" M&N| 10434) 105 || Cleve & Elyria 6s ‘54 M&S; (2 63 
Atlanta Gas L 5s ¢1947....J&D) 95% -| Cal Pac Ry—See Pacific Elec Ry| Cleve Elyria & W 6s 1954____- #2 63 
Atlanta Nor Ry—See Ga Ry & El Calumet - & Elec Co | Elyria & Oberlin 6s 1954____- } 62 63 
Atlantic Ave RR—See Bkn R T Ist & ref 54s 1960 ser B J&I) 9S 9814 \Clinton (II) G& E 6s 1937__J&D 92% 
Atlantic Oity EF) 5s p=. --_M&8 100 101 | Calumet & South ¢ shicago Ry- |\Coast Cos L&P Ist 58°46 op_F&A| 944 

lst & ref 54s 1954... -- M& sill 100 101 | Ist M rehab g 5s ‘27 op ‘1: oF& A| 67 70 ||\Colorado Power Ist 5s '53 Mee 95% ‘6% 
——— City (N J) Gas— | Camden & Sub Ry—Se e me 8 Corp) iColumbia G & E Ist 5s '27__.J&J| 100%) 100% 

ist g 5s Jan | ‘60 opt "20. J&J) 92 Canadian L & P 58°49 op ‘14 J&J rf 41 ae | 100%, 101 
Auburn & Syracuse Elec RR— Canal & Claib RR—See N O Ry & L Debenture 5s 1927__.__- J&J| 100 100 hs 

Ist & ref g 68 '42 opt’ ig. A&kO 20 Canton-Akron Con Ry 5s '33 J&J 91 93 5% gold notes 1928_.____ M&N 100 100% 
Augusta-Aiken Ry & FE] Corp— = < vanton Elec Co 5s 1937_...M&N| 98 | Columbia (S C) Ry, Gas & EIC o| 

Sink fd g 5s Dec 1 ‘35opt J&DS #7 | 90 | Cape Breton Elec Co 58 '32-J&J° 78 83 Ist Msfg 5s 1936..____ J&J| 93 95 

Augusta Ry & E! 5s ‘40 J&D) 90 | ..--| Capital Traction (Wash, D C)— Col Buck L&N—See Col Ne&Zan 
Aurora Elgin & Chicago RR— . || Ist g@ 5s June 1 1947- _J&D| 98%) 98%) Columbus Dela & Marion Elec Co 

lst & ref g 5s 1946 opt... Jas 86 89 | Carbondale Ry 5s Nov °33..J&)| 67 ||} Ist & ref 5s June 1937_-.___-... 87 90 

AE&C Ry Ist ¢ 58°41 A&O 15 $ Sb} .-| Carolina Pow & Lt 5s 1938_F&A 994 100% ist & ref §s (stamped) 1937 | 96 99 
Austin G L 5s Oct 1 192! ; 99 | Ist & ref 6s 1953__..__-- J&D| 104 105 Conv deb 68 1935 ser A___A&O 97 : 
Balt & Ann 8 L—See Ria El} iy | Catskill Power Corp— | Columbus (ja) Flee & Power— _ | 
Balt Elec Fy g 58 1947 gu- “Jad 100 % || Ist 54s 1955 Ser A__.__M&N 95 96%| Ist & ref 6s 1947 ser A____.J&D} 103 
B Sp Pt & Ches—See Un Ry & E 1) | | Cedar Rap Mfg & P 58 °53_.J3&J 99%, 100 Ist & ref 5s 1954 ser B__M&N) 94 95 
Balt Traction—See Un Ry & El | ay \\¢ Jentral Ark Ry & Light Corp— | | Columbus(QO)Gas Ist 5s ¢°32_J&J 994 YOK 
Bangor (Me) Pow 58 1931_.M&8| 9% | 99 || Ist Hien s f 5s 1928-.----. &S| 9935 100 | Columbus (O) Interurban Ter Col 
oonanr Ry a “itive PT had YS | 97 \° ons a Yalif Trac 5s 1936.-A&0Q) ne corel 1 guar 5s 1935_.-- JI&D sO RE 

ar Harbor n ver Pr Co— } Jertificates__. - aaa ol Lon & Spr Ry—See IndC&E 

lst & ref g 5s 1935__.---- M& &S| --| | Cent Crosst'n RR—See N Y¥ Rys| | Columbus Now: ark & Zanesville— 

Bay Counties Pow 5s 1930..M&8| 100 100 4 | Cent Dist Telep Ist 5s °43_.J&D| 101 102% Ist gold 58 1924- -.M&sif -- 

Beaumont G L 6s 1944-__-- J&D) 95 5 ||\Cent Ga Pow—See Ga L P & re || Gen & ref gold 5s 1926_...M&NIS -- 

Beaver Val Tr gen g 5s '53.M&N| 409 55 nite ent Hud G & E 5s 1941__.J&I pane Col Buck Lake & New Trac! 

Bell Telephone of C anada— | GConv deb 7s 1935- J& . eT Ist gold 5s 1921__....M&NJS -- 
ist zg 56 1955 ser A___.--. M&S 98 4 99 |\Cent Ilinois Lt Ist 5s 1943- Axo] 9844 99% Zanesv R, L& P 5s Mar'21A&0 oe 

Bell Telep ¢ ‘0 of Pennsylvania— | lst 68 1943..-.- &O)} 105 103%, Colum & 9th Av RR—See N Y Rys 
ist & ref 5s 1948 ser B__._J& 1024) 102%)|\Central Mlinois Public Service— | Columbus (Ga) Pow 5s °36._A&0O 99 100 

Beloit Water, Gas & Elec Co— | ” || Ist & ref gold §s 1952_...F&A\ 91 $3 | Columbus Ry, Pow & Light— 
lst g Se 1937....-..-- &S U7 dy 984! Ist & ref 6s 1944 series G- J&1, 100 101 Ist ref & ext sf 5s 1940 -A&kO 96% 97% 

Binghamton (N Yi) DH & P— | , || 1st & ref 544s 1950 Ser D-.J&D| 98 9844|| Ref mtge gold 68 1941____J&D| 103). 104%; 
ist ref 5s Feb 1946 A&O| Yb 97 |\Cent Indiana Gas 5s 1931..M&8 17% W844 Col Ry Ist 4s 39 opt '14..Q-J| 50 81 

Binghamt'n Ry 5s'3lop‘l11M&N|_ --- SS f. See feikcascctscunce M&N; 100% 101% Col St Ry Ist 5s ¢1931_-_J&J| 94 5 

Birmingham Elec Co— _||\Central Indiana Power Co— Cross St Ist 5s ¢ 1933..J&D v4 O5 
Ist & ref 6s 1954....--- A&O;| 10! 102)4|| 1st & ref 6s 1947 ser A__._J&JI) 97 98 4 ||Com'cial Cable—4s ¢ 2397...Q-J| 72 76% 

Birm Knox & Atl—See Phila Co} | 7% notes 1927_- 7 ..||\Commonwealth-Edison Co— 

Birmingham Ry Light & Power— || Central lowa Power & L ight— Ist g 5s June 1 1943. M&S; 102 192% 
Gen ref g 4s ‘5 4 Op ‘09... A&O| 35 °4 59%41| Ist M 6s 1944 ser A____.. M&N NG | wos i gz 6s June 1 1943- M&s 110 Lil 
Birmingham V ater A A mea | Conv M 7s 1934 ser A.._M&N 1004 ae Ist M 58 1953 _...3&3| 100 190% 

lst 54s 1954 ser A_.. -A&O) 102 .|\Cent Maine Pow 5 s'390p'19M&N vg 100 Ist M col 5s 1954 ser B J&D) 100% 100% 
Blackstone Val G & E 5s ‘39 Aged 100 102% | Ist & gen M 7s 1941_-.--- J&D) 106} 107%| Com'wealth El 5s June "43_M&8)|_ 100 101 dy 

5% gold notes 1926__-__- M&N;| 100 ----|| Ist & gen 6s 1942- J&)| 101 103 Com'w'th L & P 6s 1947... M&N 85% 13 
Bleecker St&FulFy—See NY Rys| |\Central N Y G & E 5s 1941__J&d 96 Us Sec 68 July 1926... _J&J 98 »z 100 
Bloom Dec & Champaign— |, Central Power Co— Commonwealth Power Corp— 

let & ref 5s 1940. _.___--} 82)4 wees Ist M 6s 1944 ser O____- J&D) 99 100 Sfg6s May 15 1047. MEN 15} 101%%' 101% 
Bloomington & Nortnal Ry & L— | | Central Pow & Lt 6s 1946 - - raf 101 102% Gen & ref 5s 1939 ae 9142 93 

lat & gen m 5s l1¢ re eras J&I | ----|} Ist! & ref 64s 1952--- “M& 100 100% Gen & ref 6s 1972 ser B __J&J 9644 9S 

Bl & N Ry El & H 58 '27__J&D) ----||Central Ry—See Un Ry & El Belt) Community Power & Light 
Blue Lakes at Ist 6s * 383._.M _ .---| Central Traction—See Phila Co | Ist coll tr 6s 1950 Ser A T&IJ 97 7% 00 
Boston Elev Ry 4s 1935_..._Mé N| 87 4 ..--||Charleston Cons Ry, Gas & El— Compt Hts & Mer Ter—See Un 

Deb g 4%s Oct 1 1937---A&O 90 ee Consol gold 5s 1999_..._M&s| 92 .-..-||\Conestoga Trac Ist 4s 1950. _J&J 

Deb g 4s Nov 1941-_---)} M&N 88% ones Ch's't'n City Ry Ist g 5s 1923 | Coney Isl & Bklyn RR 4s ‘48 qed 68% 72% 

Deb g 5s Dec 1942_..---. JRD 93 bs —— Ext at 6% to Jan 1938__J&J| 101 a Consol gold 4s 1955 -- 62 

West End St 5s 1932....M&N 96 | ----||\Chattanooga Ry & Light— BC & N Ist cons 5s 1939. tas 784 &2 

58 May 1936---.-.-..... M&N ©5 ----|| Ist & ref zg 5s 1956 op '16._M&N RS .---|\Conn Light & Power— 

58 March 1944.....-.- M&s O34 ----|| Chatt Rys Ist cons 5s "56 M&N R34 — Ist & refsf7s'51 ser A_.M&N| 112 | 114 

7 ne BET enaswccecs M&8| 109 — ----||Ches & Pot Tel 5s ‘29 op '09_J&J 99 Ist & ref 54s 1954ser B__F&A! 106%) 107 

4s +¢ ee = J&J}) 94% ----|,\Ches & Pot Tel of Va 5s '43_M&N 984 99% |Connecticut Power 5s 63..A&O0|} 103%! 104 

3 Fy E ss PRE F&A 90% ----|/Chicago Aurora & Elgin Corp— Ist & col] trust 5s 1956____.J&J) 103%) 104 
kk =e P&A| 101% epee Deben 6s April 1972------ JxJif 24 | 27 7% notes Dec 1926_____._J&D| 102 | 

Bos & Wore St Ry 4%s'23__F&A| 20 25 Chicago Aurora & Elgin RR— \|\Conn Ry & Lt 4%s 1951__._J&J) 90%! 91! 

Brevard Co Soy Power— Ref & imp 7s ‘47 ser A- AsO 92 95 || Stamped gu: iranteed optional - 90%! 91 Ls 
lst s f 68 1943-.........- 93 97 ||Chicago City & Connecting ||_ Conn Ltg & Pow 5839... J&J| 102. | _.—- 

Bridgeport Gas te 4s 165377383 90 93 coll tr s f g 5s Jan 1 1927- iV 46%| 48 ||Conn Riv Pow Ist 5s 1937-.J&D| 99%! _- 

Consolidated Cities L, P & Tr— | : 
Ist lien 5s 1962 stamped___.J&J| 80% 81% 
} 
i} 
| ' 
j This] price includes accrued interest. &k Last sale. n Nominal. r Canadian price. 
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AuG., 1925.] PUBLIC UTILITY BONDS 37 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | Bid. | Ask. | Bonds. Bid. Ask. Bonds. Bid. Ask 
Cogent Gas of Balt 5s 1939__J&J; 101 102 | Eastern Pa Rys Ist 5s 1936.-J&J| 93%4| 94}4)Havana Elec Ry, Light & Power 
1 Gee Ble pr 1954__..__A&0O 9314 94% |Eastern Tex El Co 5s '42__.M&N 96 98 Gen M 5s 1954 series A___M& 93% 9354 

oun as, Elec Lt & P spall ||Eastern Wisconsin Electric % o— Havana Elec Ry 5s 1952._F&A 95% 

Gen g 4s Feb 14 1935-_-- jas 97 ----|| Ist & ref 5s 1947.......- &S|} 91 .---.|/Helena Lt&Ry Ist 5s '25op_M&8 f 65 80 

lst ref 6s 1949 Series A___F& 106%| 107%!) Ist lien & ref 6s 1942____- J&D 99 101 }4||Herkimer County Light & Power 

Ist ref 54s 1952 Series E_ MéES| 105 105% Ist lien & ref 6%s 1948..M&§8/ 101 Re apg ee ee I&I 99 101 

Ist ref 5s 1965 Series F_..J&D| ----| 100%||_ Sheboygan Elec 5s 1946..J&J| 96 97 }4||Hest Man & Fair Pass Ry—See P|hilaRT 
Conso! Gas N J 5s g 1936_-_- - -3&S| 95 meas East Bay Water 5%s 1946.__J&J| 102% .---||Home Telep & Teleg(Los Angeles, 

Ist ref 5s 1965..--._---- A&O| 89 -.--|| Un & ref 744s ‘36 ser A.-M&S8| 106 aces Cal) Ist 5s 1933...---- J&J| 99%) 10034 
Consolidated Gas (N Y)— | Un & ref 6s 1944 ser B___.M&S esen ae Ist refunding 5s 1945 imemsa J&J| 98 98% 

Eee 5348 1065.....0.-«--- & A} Ss 104 || Un & ref 6s 1944 ser C...M&s _.--} 101 |Home Te] & Tel of Spokane— 

Underlying cos—See N YGELIH & I Onif & ref 6s 1955 ser D_-M&S| __--| 101}4||_ lst M g 5s May 15'36-M&N15| 9834| 9946 
Consol Ltg Co (Vt) Ist 5s'26_J&J| 99 100% 5%% gold pote 1928_...F&A mera ..-..||Hortonia Power 3s 1 1945... -F&A 44 coee 
Consol Pow & Ltg— ae East Penn Elec Co— | 8% notes 1926.......-.-.- &A 60 --- 

Ist & ref] 6%s #043 a M&S; 103%! 104 Ist M & ref 6s 1953_-._.--J&J| 104%) 106 non 0 (Mich) Elec ine 
Consol Pow & Light (W Va)— | East St Louis (Ill) Lt & Pow— Ist g 5s Jan 1 1927 opt___.J&J|_ 99 --- 

Ist M & ref 6s 1943____- eae 2k eg eee J&D|) ----| ----||Houghton Co Trac Ist B37 aJe3 f 5 ane 
Con Ry (New Hav)deb 4s'54_J&J| 60 61 ||East St Louis & Suburban Co— Hous Home Telep 5s 1935" ‘M&s| 98 190 

Deb 4s 1955............ J&J| 60 61 Coll trust g 5s 1932 opt ..A&O| 84 84}4||Houston Lt & Pow 58 1931--A&O| 9934) 100% 

3.) See A&O| 60 61 Alton Granite & St L Trac— Ist lien & ref 5s 1953____M&S| 94% 96 

Deb 4s 1956 guar... _ _- 7 | 60 61 lst cons gold 5s 1944__F&A 68 72 Ist lien & ref 6s 1953 ser B.A&O : = = = 

Cons gold 4s 1930__-_--_- &A| 59% auae Ctfs of deposit. _........- 68 72 Ist lien & ref 5 4s8'54 ser C.M&S 101_ 102% 
Cons Ry & Pow (Salt Lake)See Utah L &| Ry Easton Cons El 5s 1949_..-M&N| 98 ...-|| Hudson Co Gas 5s g 1949.-_M&N| 1004) 101% 
Cons Tr (N J)—See Pub Ser Corp East Palm & Beth 6s 1939__J&J 93 96 Hydraulic Power of Niag Falls— 

Con Wat of Utica—Ist 5s '30_J&J 99 100 ||Economy Lt & Pow (Joliet, Ill— Ist & refunding 5s 1950_..J&J| 100)4| 102 
2d Mtge 5s Jan 1 1930_...J&J| 99 100 Ist M sf gold 5s 1956...-J&D| 9834) 99}4|| Ref & impt 5s 1951. __--- A&O| 100 102 
lst ref 54s 1960 Ser B..._A&O| 99 101 |\Edison Elec Illum of Boston— Idaho Power Ist 5s 1947_...J&J| 95% 96 

Consumers E! L & P (New Orl)— 44%s% gold notes 1928..J&J 15} 99%) 100% Ist lien gen M 8s 1930_.._.J&J|  ---- ---- 
ff 2a J& 96 96%) Ed E lili Bkn) See Kings CoEL&P First lien gen M 7s 1947___J&J anew asee 

Consum L H & P Go (Eilz. N J) Edison El Ill (N Y)—See N Y G Ill Bell Telep 1st 5s 1956_..J&D| 100 100 
Bs iticniccaibtneeasies data Jxp| 99 ....||Edison Elec Co (Lancaster) — Illinois Cent Trac 5s 1933--J&D| _90%4| 92 

Consumers Power Co (Mich) — Refunding 58 1943... _-- F&A| 9914) 100%||Ilinois E] Pow Ist 6s 1943.-A&O| 102%} 103 
Ist & ref 5s 1936 op '16__J&J 99 ....||Eighth Ave RR—See N Y R a Illinois Power & Light Corp— 

Ist] & unif 5s ser C 1952. M&N| 95% 95 %||Elec & Peop—See Phila Rap Ist & ref 6s 1953 seris A-_A&O| 101 102 

Ist 1 & unif 54s 1954____M&N| 102%| 103%/|Electric Pow Corp (Germany)— Ist & ref 54s 1954 Ser B__J&D/| _98 984 
Continental Gas & Electric— Istsf6%s 1950. temp ctfs.M&8| 87%| 87%||_ Debenture 7s 1953____--- A&O| 101 102 

1st lien coll tr 5s 1927...M&N| 100 100% |\Electrical Securities Corp— Illinois Power Ist 5s 1933 ---3&D 94 95 

Ref 6s 1947..-....-....- A&QO; 100 101 Col trustsf5s1935o0pt..F&A| 96 98 toe ear &D) 102%) 104 

Coll tr 7s 1954 ser A- "~“PeA 103 104 Coll tr s f 5s 1955-.---_- A&O| 96 98 ee neneene: J&D 97 99 

a ateeee Co— Eliz Plainf & Cent J|\See Pubiic Illinois Northern — Co— 

ternal sf 950 $0... -ABO1S 99%| 100 ||\Eliz & Trenton RR {Serv Corp lst & ref 57 opt..... A& 90 92 

Crosstown St pM 2 Col R Lt Elmira Water, Light & RR— Illinois Valley Ry Ist '35_M&8' 95 97 

Cross St Ry—See Int Tr CBuh” Ist & con g 5s 1956_____- M& 95 97 Indiana Columbus & E Trac— 

Ouban Telephone Co— El] Paso El Co coll tr g 5s '32- Jas 102 — Gen & ref g 5s '26 op ‘11. “Man | 2 5 
1st lien & ref 74s 1941___M&8} 110 111 Ist M 5s 1950 Ser A__._-- J& 95%| 96%!|| Col Lon & Springf 5s'20_A&Of 5 20 
Oumberland Co (Me) Pow & Lt— Empire District Electric Co— Dayt Spef & ov 5s '28..M&N 40 oo-e 

ist & ref gold 5s 1942__._M&8 e ee ol ae M&N| 90%) 9234||Indiana Electric Corp— 

Cumb'land T & T 5s 1937.._J&J %% 98% Empire Gas & Electric Co— lst M 6s 1947 series A_._.M&N 98% 99% 

oa ahoga Lb an § Ist 7s go!- J&D 10552 106%4||_ Gen & ref 6s ser A 1952._.J&D| 103 105 lst M 6s 1953 series B__F&A| 101 103 

ota Centra peep © So— \Empire Gas & Elec and Empire Indiana Ltg 4s 1958 opt_.--F&A| 82 = 

“i gold 6s 1935.........- J&D| 103 105 || Coke jt ist&ref 5s'41 opt-M&S| 96 98 ||Indiana & Mich El] 58 1957..F&A|} 97 98% 
Dallas Gas Ist 6s 1941_____- A&Q} 101 103 ||Empire Gas & Fuel— Ist & ref 58 1955.-_-.---- M&S|_ ---- ocee 
Dallas Pow & Lt 6s 1949____J&J| 103 105 | lst M sf 6s 1926__------ M&N;| 103 104 Ind Nat Gas & O—See Peo G L&C 

Ist g 7%s 1949 series B__.J&J/}  ---- _..-||_ Ist&ref conv7 4s'37 ser AM&N| 104%| 104%)||Indiana Power 6s 1944_._..M&N| 95 $6 

Ist g 5s 1952 series O____- wren ....|/Equit G & E Utica 5s 1942_A&0| 99 101 1st lien 74s 1941 ser A. -Mee 102 104 
Danville Tr & Pow Ist 5s '41_J&J ative 70 |\Equit Il) Gas, Phila, 5s g '28_J&J ewce cose i ates ¢ s'4l1serB.M&N| 100 101% 
Darby Med & Ches Ry—See Polls R Tr Erie Railways— % notes 1928........ F&A| 99 100 
Daytona Pub Serv 7s 1942. 106 109 lst & ref ee &O 94 96 ini ana Ry & Lt Ist 5s '43_.J&Jn 92 eece 
Dayton (O) Gas 5s'30 op'15- Mies nets nama Erie E] Motor sf g 5s isaiAno ...-||Indiana Service Corp— 

Dayton Ltg Ist 5s '37 op'12._M&S/} 100%} 101 Erie Ltg Ist M 5s 1967.-A&O 98% 98%|| 1st & ref M 5s Jan 1 Py 1950. -3&J 89%| 90% 

pevten Pow & L Ist 5s °41_ tep 994 100}4||Erie & Suburban R A ‘41. A&O 87 Adjustment mortgage_.....-- J 85 86 

Sp & Urb—See Ind Col & E Evansv G & E L 5832 op ‘12 JI&D $936 101 Indiana pd = Traction— 

Dak ance (O) G&E 5s 1942. M&S 92% 9414|| Excelsior Springs Woe Gas & El— f 5s July 1 '33 op '08._A&O 10 20 

Delaware Co & Phila—See Un P &| Trans Ist M 6s 1932 opt--_--_-_-- J&QD|} ----| ----||. Indiana Nor Ist g 5s 4933. A&O| 10 26 

Denver City Tramway— werenens & Clarksburg Trac— Indianap Columbus & Sou Trac— 

Ist & ref g 5s 1933-0 sf_M&N| 58% 60% Ist g 58 1938 opt 1913...A&0 ooee 91% Ist M g 6s Feb 11948_._._._PF&A| 97 99 

Con Tram con g 5s 1933.__A&0O 83% ...-||Fall Riv er Elec Light Co— Indianapolis Gas 5s 1952...A&O 97 98% 
Denv Gas & El Ist g 5s '49_M&N 98 4 99% Ist M 5s 1945 series A...-J&JI .---| 107.92 |Indianap L & H 5s 1940__.__A&O 99 sane 

ist & Ref 5s 1951_-....-- M&N| 93% 94 Federal Light & Traction— ae & Martinsvy Rap Tran— 

Denver Tramway Power Co— Ist s f g 58s 1942 opt_-_--- M&s; 93 93% Ist g 1923 opt.....---- J} 2% acini 
ist imp 1 5s = op '08.-A&O Ist lien g 6s 1942 stpd. _.-M&S| 102%] --..||Indianap New Castle & Eastern— 

Ext at 6% to 1924___..__-_- 96 99 pebentare 6s 1954 ser B__J&D aa 93% SS GF PEs cacctaccaneonmase 12 acme 

Denver Tramway “Terminals Co - Fed St & Pleas Val—See Phil Co Indianap Nor—See Un Tr of Ind 
non yi SF i 5s 1926-40___M&S|? %\| 6%%\\Ft Pitt Traction—See Phila Co Indianapolis & Northwest Trac— 

Elec 8s 1951__M&S; 101 .-.-||Ft Smith Light & Traction— Ist g 5s 1923 ext to 1933.._M&S 40 43 
ny fd & Cent Ia Elec Co— lst M g 5s Mar 1 ‘36 opt._M&8S 81 ....||Indianapolis & Southeast Trac— 

8 F 6s 1937 opt series A___M&S| 100 102 Ft W Van Wert & Lima Trac— Ist M g 58 1935..--.-.---.- J&I\N ..-- 25 

8 F 5s 1937 opt series B___M&S 90 mreiiai Ist M g 5s 1930 guar... .. Jasf 16 19 Ind Shelby & SE 5s 1932..J&J.n ---- 25 

Des Moines El 5s 1938._M&N 98 ....||Ft Worth Pow & L 5s '31__F&A 99% ..--||Indianapolis Trac & Term Co— 

Des Moines City Ry 5s '36__J&J 78 79% 42dStM&StNAv—See 3d Av Ry Ist sf gold 5s Jan11933..A&0| 91% 94 

Des Moines Elec Co— } |Frankf Tacony & Holmesb R Indianap St gen 4s 1933. ..J&J 5 59 
lst M 5s, 1938._---..... M&N| 9834| 100 || Ist gold 5s July 1940_---- &J, 40 50 Citizens St con 58 g@°33-.M&N| 79%) 84 

Detroit City Gas Co— \Galesburg Ry Ltg & Power— Indianapolis Water— 

Ist M 6s 1947 series A____J&J| 10514) 105%}; Con 5s Oct 1934____---- J&D| 95%) 97 Ist & ref g 4148 1940 opt. 3&3 > 

Det & Sub Gas Ist 5s'28 J&D) 98% Galesb Ry & L 5s 1934... . . . 96 97 Ist lien & ref 54s 1953 - &8| 102%| 104 
Detroit Edison Ist g 5s 1933 J&J)| 101%} 102%||Galv Elec Co Ist 5s "40 0p.-M&N| 93 .-.-||Interborough-Metro opolitaii Co rm 

Ist & ref 5s July 1 1940__._M&S| 1024 102 54| \Galveston-Houston Elec Ry— Coll trust g 44s 1956-- O\f 11 13 

Ist & ref 6s July’40 ser B-M&S| 107%! 107%|| Ist Msfg 5s 19540pt..--A&O|) 86 88 Guar Trust cartif of deposit. J 44) 13 

Gen & ref 5s 1949 series A_A&O| 98 % 987% || Gas & El of Bergen Co 5s '49 SRD ay 4 esse Stpd ass't'd & 16% subs_-|f 6% ooo 

Conv deb 7s Jan 15 '28- $915 132 134 ] Gen 5s Nov 1 1954.-.-.-- M&N ecee Stpd as del of 16% sub_..-\f 1 wooo 

Conv deb 7s Feb 1929___F& RI 32 134 |\General Gas & Elec Corp— Stpd as to del on surrender 

Conv deb 7s Mar 1930___M&8| 132 134 || Sf 7s 1952 ser A_____- M&S 104%} 105% of 60% of bonds_...--- f % — 

Conv deb 6s Dec 15 1932_J&D) 152 134 lle Gen Gas & El] Co 6s 1929_M&8| 99%] 100)|Interborough Rapid Transit— P 
Det United 4%s 1932 opt._J&J 59 }4 90% |\German General Elec— || Ist & ref ¢ 5s "66 op tax-ex- I&I 67 %4 68 

Ist M & coll tr 6s 1929... . J&J 69 72 20-yr 78 1945_...----- J&J 15; 93 93% DUMEGEL. - onsdcaseséevapean 67% 68 

Det Ry Ist 5s 1924______- Ca .---||Ga Row & Ips—See B & N St Ry | 6% notes 1932-.--.-.... A&O| 71%) 71 

Det Ft Wayne & Belle Isle— | Georgia Light Power & Rys— Conv ¢ 7% notes 1932..._M&8 89 90 

ist g 5s Apr 1 1928.___A&O o<e- eoce ist lien s f g 5s 1941 opt- -M&s 89% 90 4 |International con M beg 31 Re 

Det Mon & Tol Short Line Ry s Cent Ga Pr 5s ‘38 opt'13 M& 96}4| 97% | Buff Ry lstconM 77 80 

Ist M g 5s Jan 1933__._.J&J|  ----| 72 |\Georgia Ry & Elec 5s 1932- ndad 99 99%,|| Buff Trac 1st 5e 948_-..J J&D) 70 72 
Det & Pontiac— Refg & impt g 5s '49 8 f...J&J 93 93%|| Cross St Ry Ist be - ‘32_-M&N| 77 80 
Cons g 4%s '26 op '11__.J&D —— emia Atlanta Cons St 58 1939. _J&J 98 99 Buff Bell & Lan 5s 1927_.J&D 90 93 
Det & Pt Huron Shore Line— Georgia Elec Lt 5s 1930. .J&J 99 100 Buff & Lock Ist g 5s 1938__J&J 65 69 
Ist gold 5s 1950--._.-_- cece wees Atlanta Northern Ry © o— . Buffalo & Niag Falls Elec Ry— 
Det Ypsil Ann Arbor & Jack— Ist guar A” 54 op '90..-J&I| ----|  ---- Ist M 5s gold 1935.---.-J&J| 79 82 
1st gold 5s 1926....-_.-- A none ..--||Georgia & Power— Internat Ry ref 5s ‘62 oP M&N 61 , 69 

Dominion Pow & Transmission— Ist & refs f 5s 496 54 opt.-A&O 93% 94 *4| Interstate E] Corp 6s 1933- ri 974%4| 98% 
ist 5 Of aes: A&O 96% 97% Gen M 68 1947.---.---- &O} 102 102%'|| Debenture 7s 1932-...--.-- 95% 97 

DDEB & B RR—See Third Av |Ry CO BE Fe Ceehecesasvree MeN 104%} 105%/)||Interstate Power Co— 

Duke Price Power Co— (Grand Rap Gr Hav & Musk Ry— lst M g 6s series aA 1944..J&J| 97%) 98% 
OR €or J&I\r 100%! 101% | Ist g 5s July 1 1926._-.--- ad 45 55 lst M g 6s series B 1944..J&J| 97% 98% 

Duluth-Superior Traction Co— \Grand Rapids Ry— General 7s 1934_--------- J&J| 100 101 
Duluth St Ry Ist g 5s °30_M&N 95% 97 % || [ee Oe SE. ntoweanned MA&N 90 93 Interstate Rys—Coll trust x 

Gen M >. ae M&N 86 88 Great Cons Elec Pow (Japan)— See G8 RUE caccescace 56 57 

Duquesne Light—See Phila Co RR £.3 °° Serre F&A! 90 90% \|Ilowa Power & Light— 

Duquesne Trac—See Phila Co Wist & gen 6%s 1950.----- J&J .../8s 86 || Ist M 6s 1955 Ser A.-.-- M&N 99 ecne 

Eastern Connecticut Pow Co— Gt Falls Pow Ist 5s '40 op--M&N| 101%! 102%||lowa Ry & Lt (Cedar Rapids)— 

Ist M sf 5s 1948 series A-A&O| 95 97 |\Great Lakes Power, Lt = Ist & ref 5s 1932 opt '15-.M&8, 98 99% 
Eastern Mass Street Ry Co— | Ist M 6s 1926-1944_.__- M&N!| 100%! 102)|\Iowa Southern Utilities— 

Serial ref 6s Jan 1926-1929. __- 99% _...||\Great North Pow 5s 1935_.-F&A 98%! 100 lst & ref 6s Pitssaceses F&A! 100 iain 

Ref M 4s 1948......--- is 67 _...| Great West Pow 5s 1946 op. J&d 98% ocs Ist & ref 54s 1950.-.----- J&I 96% wigan 

er Oe OO Eee coctacneas IJ& 73% 74 || Ist & ref 6s Mar 1949____.M& 101% ...||Ironwood & Hessemer Ry, & Light 

Ref 6s Jan 1948 ser G7 "Ma&SIS 85 88 || Ist & ref 7s 1950 ser sodas 109%| 110 || Istsfg5s ‘36 opt after '15.P&A 93 94 

Ref 6s Jan 1948 series D_A&O BE 88 lst & ref 6s 1952 ser 0... &A aeee .---||Italian Power Co— 

Ref 6s Jan 1948 series E.M&N 85 88 Green Bay Gas & Elec Co— Coll tr 6\%s 1928 series A_A&O 98% 99% 

Lynn & Bos Ist 5s g '24.__J&D) lst & ref 58 1935.....-.- M&N 98%! 100 Jackson Cons Tr—See Mich E.R 

Extended to 1929.........- | 99 100 Greenwich Tram Ist 5s ‘31 - Jad 75 80 Jackson (Mich) Gas 5s ¢°37.A& 98 100 

Eastern N J rower Co— Hackensack Wat 4s ‘52 o "12J&J| 85% ..--||\Jackson (Miss) Public Service— 

PR CS J&J; 99 100 ||Hagerstown & Frederick Ry— Ist M 6s 1934----.------ A&O 98 ainieel 
Eastern Qregon Light & Pow Co— | ist & ref 6s 1944_.._.._- A&O 98 98% -t' 3"; > Saas 100 ee 

tf ). eee A&O,| 99%! 100% |Harrisburg L & P 58 1952._F&A — ....| Jacksonv(Fla)Gassf! 5s '42--J&D 84% 85% 

Hart St R rst ¢ 48 1930..M&8} 85 ~~~" |\Jacksonville Trac Ist 58 '31_M&S8| 77 82 
Harwood 5s °39 op "14.___J&Jd 99 101 || Jacksonv Elec 5s 27 opt_M&N 92 aeteen 
| Ist & ref 7 g 6s '420p---M&S| 106%| ----||\Jacksonv (Ill) Ry & Lt bs 31 - J&J| 91 93 
Jamaica Water Supply C 
| | 1st gold 54s series A 1955- J&JI; 99 100 
| 
| | 

i} } 
| | | | | 
| { 
f This price includes accrued interest. k Last sale. 1 In Londom. rf Canadian price. 8 Sale price. 
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-_OFEES. —All bond prices are “and i interest” except where marked “f’’ and income and defaulted bonds. 
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id. k. 
Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask. || Bonds. Bid. | As 
ay « c Lt © a Elec C | %| 101 ||Nashville Water 4s 1928----J&J/ ----| ---. 
Jersey Ceatral Pow & Lt Cor Manila Elec Co 7s 1942...M&N| 100%) 1 Rap T 
Ist & y ef 5 8 1945 series A Fea 964 anid Manila Electric Corp— IN + ry: mg ty aU a eO 99 100% 
Schnetowa (Pa) Telephone Con || ist lien & coll'tr.5e°43- Mas) 88%! 893||Nassau & uff De gs 1045--F&A| 90 | 9054 
»wa (Pa) Telephone Co— st lien ) ‘ I . 4 
~~ ref 5 5s 1942.> ales a FoA 99 100 | peed RO ro ta M&s ae anne ? ery it eee Co— Mas 7 r 
Johnst. wn (Pa) ‘Traction— , ||Manitoba Power Co om a | nosy line DOCS 68 1940--.------ --~"JaJ| 102 103 
Ist & ref 5s July 1943--_-J&D_ 64 66 ling i8t $78 1941 ser A_—--- £5| rigs 103 %4/ Net Pow & PAR J 
Kankakee (ivG & bbe” 30, Mas 95 | 100 \|Marion (0) Water Go TED Gon tr #6348 1055 ser A--F&A o8| 99° 
Kankakee (Ill) G L 5s 5 ate : 
Kansas City Gas Ist 63 1942.F&A 102% amie lst mtge 6s 913-7... J&D 98 103 lair era ett ist 58 hea. 2 104 105 
Kansas City Power & Light— ts ‘ ||Market St El Pass Ry—See P RT) i] is J 502 eeneneseee &8| 95 96 
Ist M 58 1952 series A_...M&8| 97%| 98%/|Market St Ry (San Francisco)— | 98%} 98% ln oe | Co at Hf eT ae 8 99 100 
Kansas City Rallways— | a | ‘ Ist s f 7s 1940 ser A_-__-- s25 OF (4 961 | — mn 1950 series B...A&O 99 100 
Ist M 5s July 7 1944..---. J&Sf 62 64 ||Maryl'd El Rys Ist gu 58°31 31 961 O77 IN is da-Cal Pow 68 1927...4&0] 101 102 
2d M 6s July 7 1944....-- J&JSf 5 9 || Ist & ref 64s 1957 ser A. Ria He 621% nthe © Ges oe Apr 1 1944_.Q-J 110 112 
2d M 5s July 7 1944._---_-- &J J 5 y Balt & Ann 8 L 5s 1946 - - ‘akg + 4 p= 4 “4 Newark Gas oe ae a e48.J&D| 10035| 101% 
Coll gold notes 7s May 16 15 y sy | oo | = ee Doe 1041 29_-Jé 96 | 96 4 net — Ry—See P 8 Cor 50 
sseeseaaececos ‘ ‘ eng ES + 4 | : ane ® 
_— Elec Power 68 1937.-J&D) 102 104 | 5% notes Apr 15 1927 --. £85 100%; -.--||New Bedf & Onset Ge 1008 ..<a 
= & §'* Sepa J&D| 101 103 || Massachusetts Lighting Cos— : an New Sevenewtck an) x8 80% 82 
Kansas Elec Util 5s 1925- --A&O) _— -~s--|| Deb g 78 1926- , eee J&I | 10¢ aieawl ,s2 ‘ 5s a am 
Kansas Gas & Elec 6s 1952-M&8| 101%) 102 | a 93 30 | Beep &O;} 100 | ----||New , ols M&S! 95 97 
Deb gold 6s 2022 series A_M&8| 92 94 McGayv & Mt V—See Nash Ry&L| } int ee ES Elen Securities 
Kentucky ‘Traction & Terminal | i ~. ||Memphis Power & Light C ars 99 100 | \New + 7 Ae 31932. °T&I3| 50 55 
jet & ref gy. (51 opt 14-FeA) 74 | 27 ,,|| Ist & ref 5s 1948 ser A- ~21J&J} 103. | New Eng Pow Ist 58 1951.--J&d| 103%| -.-- 
ston rt A —— | 044) he yh TAP ss. 19317723: 1 98 4 9914 Now Eng Tel & Tel 4s 1930. “Jay 94 35 86 
entuc Jtilities Co— j | emphis L 25 4} 7 ( | 10 
ist lien 68 1949 series E___J& J 100 | 101}4)'Memphis St Ry con g 5s '45 as a | 96 fe sone ona 1 1883, ------98 100% 101% 
Key System (San Fran-Oak tem) ae \| Meridiz an Lt & Ry 5s '44._._._.M&s 94 | 5M _ ist Se 1968 8 7 Fs ware, 
cS) f 3) eee J&I) 101% ----||Metropolitan Edison Co— w| 105141 NJ & Hu A. x = M&s| 70 72 
7 Op  aNeeteeeee J&S) 5K ----|| Ref & imp 8s 1935 ser A- -4e yi i 7 et cord 4 1900 oF ---""Be Al 95 97 
Ms hn enna aoe aed 9244) 255 7|| Ist & ref 6s 1952 ser B:- Jas a sth 93 IIN2 * pale Baal 58°27 --A&O 100%| -.-- 
Key System Securities coll trust 6s| 91 | 12% Ist & ref 5s 1953 ser © --_-. | 94% ) \Ne w Londo a a ' --A%x0! 101 a 
Key Tel Ist g 5s op '08.-J&I) 91%) 92 ||\Metropolitan Elec Co (Reading)| 100%} 10034|| 2d gyal a 1663-7 <S 101 — 
6% gold notes 1927 ~~ a M&M 9974) 100% lst 8 . i—--. Séteecea | 1% me AT mS Ist 56°32. F&A| 101 — 
stl & ref 544s 1935 ser i) - etrepolitan Power— : 
mien CoEL& P see fo 7 A&Q 101%| 103° llagstee tt J&D| 102 1024 i Sore Pub, Service O al os 01 
Purch money fis g 1997 - - - | ¢a--||Met St Ry—See - | -- or 91 
Edison El Iii Bkin 4s ‘39..J&J| 90 93 ||Metropolitan West Side “L aN 7 | Ist & ref : 5s 1955 | Ser B- --n 46 9175 
Binns Oo Gen tin at 40 A&O or ae neo = jag) ~~77| : i Nov 1949 series ACIeD 9244; 93% 
Kings Co Gas & III Ist 5s’'40-A&O - aai7||..exten gold 4s 1938_-...-. ‘| ----| ----|| Ine 6s Nov aD = ee 
Kings Co Ltg lst Ay 58 "64. _J&I 99 99 4|'Mexican E! L lst M g 5s "35 J&JIir ag — Series yar ea, a 
Ist ref 648 1954------ - J&J) 107%, 108 | Mex Lt & Pow ist Se 33 ot -5 ee ar S eeafl” tek an bi: 68: ‘46--M&N/ 108 | ---- 
miner We jour wri 8 ORAS) 84 | 188 |ilamtaliey les fey1945--$e41, $3 | gg Samal Claibtde s0, MN] 198 | 
Ist 1937 series a 97 Mich Elec i. é 29 —_— : 7% —— 
Kinloch Long Dist a ‘ 0 Je i 4 —— 3 Cc sone ora 5s ages _M&N i 20 26 mA: <7 § py F “2 1S S- 7.7 98 | 39 
Kinloch Tele phone 8 ~---| chigan Gas a , , owl) 2 1929" Jas 99 14 ae 
noxv Gas Ist 5s'33 opt'13-A&O} 83 86 || Ist & ref 6s 1943_.-.--_- M&S) 984) 1004) | Edigon EI ist 5s 1929. .-J  o 
Knoxville Railway & Light— ,-||Michigan Light Ist 5s 1946. eS 95 4 1% | NO Pow-House Co 58 41. ad 1 on 
Ref & ext fs 1946 ovt.. --J&D| 93% 94 Michigan Nor Pow 1st 5s ‘41 J& 9% | 9 | $t Charles 4 s ss . x EB 
Knoxville Trac 5s 1938---A&O); 97 ----||Middlesex Water Co (N J) “eas || Newp News & I emp =: 3| 92%| --.- 
Lackawanna & Ww yom Val R sea i ati Consol M 5s 1950------- &! ---- ---- Ist & | 5s ts Old Pt Ry & ad ‘ 
Coll trust 5s 1951--..--.-- 95 97 4) Middte West Utilities— M&S) 105 103 Newp ! SON, 11938 MEAN 96 97 
Laclede Gas Lt ret 58 1934.A&0| 10014 = = y le ee 1646-2 SaD| torx| iexll alm 8 ee tan M&S| 04 96 
Ist M coll tr 54s "53 ser O.F&A 99 Y 100% 3& gold notes 1940__.-_-- J&D) 107%} 1 28 (2\|_ Ge m 5s Sort er : 
Lake Roland Elev—See Un Rys\& Elec | 8% gold notes 1941 ~o- == -| 108*z| 109% |N Y Cent Elec Corp— M&s 98% ae 
Sense ie Poe fics, ¥ea| is | aos ie Aum Sonar Se PCH BQ yee 
Gen gold 5s Feb 1 1933--- 072 ilwaukee Coke ia — Al F ) 1041 A&O| 114%! 114% 
wor & Clev g 5s '27 op '17_J&J 90 ----|| lst Msf7 =r F& 102% 104 | | | Istlien & ref 64s — 
Bond Frem & Sou 58 1036, IJ&I mies ----||Milw El Ry & et > 1926- FEA 100% te | istl & ret be ner BI: aae 100 100% 
Tol Spee - eg oh 1925— + aids Ret yh ay 4 Fo: re oo Sep 57 ij 3 \N AA 4 . ~ ro Tk 103%| 103% 
Extended to 19: 77 poowl jen e “ “a +,|| 1st g 5s Dec 1 1948-...--- +4. 
Lake St Eley RR—See Chic & OjakPkEllec Ry || jst & ref 5s 1961 ser 5-- tes 88 % 50 i! Pur mon oy 4s 1949, ibe 3 sailed 
Laurentian Power 6s 1936...J&Jir 99% F lst & ref 6s 1953 ser 99% sf) “| Ed El a’, '. a con si” 7&3) 100 10013 
Laurentide Power 53 1946_...3&J 99% 100% Milw Light, Heat & Brae a 100 100% ( pemases © a yas ! 5 1532 “Wes 100 100 14 
Gen M 5s 1946........_-- J&J\r 101%) ---- Ist g 5s gu 1929 Ona” “MAN 9%| 99% Equite eo Sane Se - 1948. J&J| 92%| 9346 
Lawrence (Mass) Gas & Elec ||Milwaukee G L Ist 4s '27-- 994 7a] sew Amaver my , 3 "44-J&J 98 99 
Ist M 448 1940 ser B aa FSS ai 101-64) Milwaukee Reeen Ry— AO 1] NYSEE Ges i g 5 7% 93 95 
Lehigh Pow Sec 6% notes'27. | wt Es Agr 106) ..cencer- é once ----} y 5s Bo = = = = = 9 9 
Lehigh alley Elec e 1943._J&J — ----| -- paces. & Cayuna R’' ee RR ] ON ar ee 2004-383 co {9% 
Lehigh Valle ansit— | st 5s ne ehphnenases oes ==~-|| =< “ 
Int Mg os Dec itis opt--Mas! ogi] 0 | MO% gold notes Feb 1930.---.-| 101%] 10254|| North. Un Gas 5s 1027---MAR) B2i4| 100% 
st M g 4s Dec 19350 4 %o £0 10tes Feb 1950. ~~~. -- 2 _ Ste : aL 5s 1930--- 
te gold 4s 1935 sommes &D) 80% 5133 Minn Gen EI Ist 5s °34 oR; 4 101%4| 1024%\IN Y a orp— Jasif 80% coos 
Ref & impt g 5s 1960_--- Jeb 80% 81}4'|Minn St Rys—See Twin C’'y R \|__ Ist mtge a rs Teiee Gon 7 
Leh Val L & fp? 58 1943_..._A&O 96 ----||Minnesota Power & Light Ce, — on 1051 N Y & Pa Te ep! ] bo | F&A ae eon 
Lex Ave & Pav Fy—See N Y Rys || Ist & ref 6s 1950__..____] aED a 98° °| Ist gold 5s NX y 18 59. MAN ane =e 
Lex (Ky) Ry—-See Ky Tr & Term | 1st & ref 5s 1955.----..-- 7 8 Gen s fd ¢ 4s No 3929. .-Ma -_ 
Lincoln. bes & Elec 5s 1941_J&D —— 94 ||Mississippi Power & Light— ans) 00 102 IN Y & Quet ns — 1930. "F&A! 100 100% 
Lindell Ry—See United Rys(StL) Ist & ref 644s 1943 ser A__J 7 1 ( ae Ist cons g 5s ast 30 -FeAl 91 93 
Little Rock G & F 6s 19: 37._M&N 97 eee Miettent ppt Riv Pow ps "51. Je) +4 100 NY & Queens soe is + A ‘46,AkOf 2 4 
Little Rock Ry & El 5s '33-A&0| 98 ----||\ Sink fd deb 7s 1935... - -M& 108 | 1003z'|% ¥ & Queens Os he 1992. Jas 7 2 5 
Ref & ext g 6s 1938 ail io i A&O;| 100 ----||Missouri Edison El 5s 1927 FeAl 100% Ly *||,, Steinway Ry Is  Ssee- 
Lockhart Power 54s 1950__F&A -~---,|Mobile Elec 5s ‘46 oP ‘10 MED) 95 | 97 New York Railways (+= Awil 75 - 
Lockport & Olcott. Ry—see Int |Trac (B uffalo) ||Mobile Gas imp & ref 7s ‘51 J& 100 | cane} || Purchase mon 40- yr as took Ane. if o8% 38% 
Long Isl Lighting 5s 1936..M&S| 99 100}4 |Mob Lt & RR Ist g 5s '37- x0 ante ----|| Adj income 6s Jan | 55 Ap IF 938? | ons: 
Rocured g 60 1918... -- ~~ Je3|_ 100%] 10235 || oe 8 8 mgs a SS “=| oo" lhe York allways 7 -~ te 
Secured g 6s 1945___- ‘ 4 2||Monongahela —300 oi. ? an 4! , 48 bs | 37 
Lorain & Cleve RR—See Lake Sh Etec Ry Monongahela Valley ‘Traction— | | go || 1st RE & ref 4s °42 op. aad 4370 63% 
Los Angeles Gas & Elec Corp | a Ist M g 5s ‘42 opt 22 - - - J&D) cone} 2 il Guar erpet oes a 1 ‘kO J ; x 516 
Ist & ref g 5s 1939 opt--_} 1&8 ----| 100% ||Monongahela Valley Water— = Adj ine g cf —_' 19% “at —— 4 i 20 
Gen & ref ¢ 7 73 1926 ser A_M&S oe ae Ist M 5s 1950 series A. ..J&J) 96 ay Bankers | re an TS; an’ | 50’ 
Gen & ref g 7s '31 B& C__J&D| ----| i06)4 |Montpelier & Barre L & P Co— ae , || Bleeck St . +p hy win 34d 74%| 32 
Gen & ref §s 1942 ser D_ Mes 101%} 102 ist ret Ge 19464... ccccece Aé 9 | 87 | Bway & 7t x : ioe ee ad san| 4 
Gen & ref 5148 1943--..-M&S|_ -..-|| 98 ||Montana Power— cg! 99%| 99%! Ct dep stpd ist 58°24. J&S 80 | 43 
Gen & ref 5%s '47 ser E__J&D === ee Ist & refs f 5s 43 op '18__J& 99%) 9% Bway Sur s oe ‘39 MAN f ah 
Gen & ref 6s 1942 ser G_.M&S. 101%{] 102 )||Montreal Lt, Ht & Pow Co— a Cen C rosstown = ei ia MES + 73% 30°" 
Gen & ref 5s 1949 ser 1__A&O 98 ----|| Ist&ecoll tr g 4i6s ‘320p'12 J&I\r 96 ¥4 an Col & 9th ove] ~) & TO_PRAS so) 
Los Ang G & E 5s 1934- -S&J| --- -|| Gold 5s 1933 opt 1913...-A&O|r 9934) 100 || fighth Ave. Ss 1st ) WMS 43%1 6077 
Los Ang Pac Co—See Pac El Ry! | Montreal Tramw: ays— J] au 96 - Lex m2 Wed yls oe = wes Ay 9 “% 
Los Ang & Pasad—See Pac El! Ry) | Ist & ref x 5s 1941 -. sa teall t~ 9 4 96% Second ve —! ty 2 2-1 =a 4 ound “4 
Los Angeles Railway Corp— a - | Gen & ref 5s 1955 series A-A&Or 91% 91% rust © certi 7} ) J pes _ } =a°° “a” 
Ist & refs fg 5s 1940____- J&D) 87 | 8714 |Morn'side El StRy—See Phila Co! Receiver's certi 1919. AKO 5 97 
Los Angeles Ry 5s 1938. --A&O) 9514 99% ||Mountz 1in Home Telep Co— South Ferry iss os 1 Pag i atone 
Los Angeles Sub Gas Corp— . a Gen 5s 1938 _- . --J&J} 99 | 100 | rina! aye _— : : . nag 06. Aho 60 
Ist llen coll trust 7s 1938_ M&s. 104 104% |Mountain States Power Co— = eau Bae St oss s m as 3&3| 62h) 6734 
Louisiana Power Ist 6s '44_.J&D 99'¢, 101 Ist & ref 5s 1938__......J&J 92 | 944 _ 23d Serest ty 2, 62. -.. | 
samen Fae & Electric Co— cael ; Ist M 6s 1938 series B ___J&J 9914 | 101 NY & Ric 1mond ii as > san| 100 | 100% 
Ist & ref 5s 1952 ser ig Frid ed 96 %4 + Ww yh) wl Si aA Pee tes - a tae 951 series “Me af ; 
isv Ltg 5s 53 unstmp é S)4) oe- uncie F s 2 op é seen omanl e a & ~--- sece 
ee oR con er’ 5s a 30 ed 553 ;| 92! M on cie Ha red & Ft Was ne Tr- Tu! 6 2B 15 N inde. orp 5's "62 ES tit i 101% 
mtge :.. eae «a (2%) 4moa Ist 5s % Op 125 — J: « ‘ A dies tia acid nine “ eece 
_ M 58 105 _ See F&A 7] | 72 M & U C Tr Co—See Un Tr of Ind New York St: ate L Zop 13 Man 60 | 61% 
Louisville Water—See under Loui sville 50. ||Munie ip . (jas (Albany, N Y) - lst con g 4 ines 12 Op B51 87° 
Lower juctrian py we-mnes tric— - ” 851 | Mut M i o4e if 952 C 7 Oe {A&o| 105 105% - gh my 1007 . encoo= oie 102 V4 103 “ 
sts  f£. | aaa ore) O72 unicipal Gas é ec toc — | N Y Ste OES cncccone Bae N Oe 3? 
sane &° (P ’a) Gas & E lec at pow Ist M ¢4%s 1942 2 opt ' 12_A&0 o372 incom N Y & Suburban ¢ aes tae 7 : ere 
ist ref&imp g 5s'48 op '13.A&0 99% 997%||Munie Service 5s 1942.....M&S8| 94 M4 96 N Y Tel Ist 4 48 39 tax —_ - a| ame 10932 
Ist & ref 6s 19: Pee M&S 102 | 103 6% notes Nov 1 1928____M&N 98 4 -=<- Deb Ge Fe » l 4 arr $e ioe + 10% 
Debenture 7s 1944____.. J&JI; 103 103% \Muskegon Tr & L t Ist 1931 M&S) Slix 83 a # oA Ti ? | a ieee Ls Re sd 64% 
Lykens Val L & P 68 1945__.M&8S' 102 | 103 Muskogee Elee Tr 5s 1934 M&N| iemel  seantl N Y one ; +o os ae — a serial nee 
Lynn & Boston RR—See Eastern Mass S\t Ry |N vashville Railway & Light— vi os Niagara al oF wee r woe : 4 105 | 108 
Macon Ry & Light Ist 5s '53_J&J 89 90 || Cons g 5s 19! 53 opt 1908. JI&I 97 | 100 Ref & gen as J an 5h sae0 105% 109 
Madison Co oo) Light & Power—| || Ref & ext gold | 5s 1958. _JI&I 89 91 - Ist & ag on r AA oF 5 | 5% 
MR TR ag J&D, 96 ----|| McGavock & Mt Vernon— s| 100 102 Niagara ye 4 ater 5s + PS we--| 0 ---- 
Madison Gas o Electric Co— Summer St Ist M 6s '26 J&J| ? legare | aoc port & On a 
let ref 58 1940_......... A&O 9834) 100 || 2d series 6s July 1937 ~ 103 | 105 te i -) — out et eee, 0976 $512 
if } geese A&O, 100% ----| Nashville Gas & Heating Cc TEN 98 | 99 in —}. ret 2 55 eg " * e 7%) 4 
Madison Railways Co— MAN! pi so || lst M gold 5s 1937 guar. _.M& 98 C orf tl Term—See Va Ry 
st g 58 1936..-._...._-- 5 | | | 
Mad RivPowlst 5 5s'35 cuop_F&A| 99%! 10014)! } 
Manchester Tr Lt & Power— {| \| 
ist ref 5s Aug 1952.-.......-.-. 98 | ozz--|| | 
Manhattan El con 4s g '90_A&O 62 *4| 63 {I 
2d gold 4s 2013_.....--.-- J&D 53% 55 }e | 
j ' 
| | 
| ih i a | 
| ' 
| | 
b Basis. f This price includes accrued interest. k Last sale. n Nominal. r Canadian price. Sale 





price. 
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Bonds. Bid. Ask, Bonds. Bid. Ask. Bonds. Bid. Ask. 

Norf & Ports Tr—See Va Ry & P Paterson & Passai 

c Gas & 

Norf Ry & Lt Ist 5s 1949._M&N 95% 97 consol gold 5s 1949__-_ Blens 100% er: oo RE x eres $2 8s 
Norfolk St lst g 58 1944...J&J| 98 98 44 ||Pawtucket Gas 4s 1932..._.M&N| 91 33°" con m 5s 1945__- 

North American Edison Co— Peekskill Lt & RR 5s 1930--A&O| 93 Potst & refs f 5s 1942 op. \%4 
8 fg6s Mar 15°52 ser A_ .°Mesi5 99% 100%||Peninsular Telephone Co— | se, ist & ref ef Sa 1013 op... FRA) S84 + $4 
8 f ¢ 6348 1948 ser B_.-.-M&S| 103%<| 104 irst Mtge 6s 1943 J&J| 104 Ist Fave Thee deuce ROMAN] 107 | 1087 

North Carolina Elec Power— Conv deb 6s '34 ser A. A&O 108 eeee Ist 1 & ref 7s "46 ser A.M&N 107 108 
Ist sf 5s Oct ‘40 op '16--A&O| 95%4| ----||Penn Central Light & Power Co— wool Porth a Beret bea Rs -Sa| $0%| 0 

North Coraline Pup Gere me pe Centres Theo AKO 90x! 100 City & Sub con 4s '30--J&D|} 90%4) --.. 
1st & ref 5s 1934 opt..--. Axo 92% 93% ee - = 4 ta ee Se i 103% 10410 Port Gen Elec Ist 5s 35 -J&S 99%; 100 
Ist & ref 644s 1944.____. F&A| 9654| 100° ||Penn Public Service Se 1063-FEA| —9714| 98ssi|pornond (Me) Water 4s °27-F&A) 99 wens 
Salish & Spencer 53°45.-M&N| Sis| ‘83 ||" “Ive e ret 6s 1990 J&D| 101 Pore eb Nov 1 1936 87 

greet Bed Co om the. Ist & ref 734s 1935 ser B_J&J| 105 none ist 6 c8 Nov 483° op--MeNr 76° | cr2 
(Hoboken, N J) ke on “- 99 - * pie arf or 0- er 193% E104 Porto Rico Telep 6s 1944...J&D| _96 99 

North Jer St Ry—See PS Corp | ““""||_ Gonv deb 6i48 1938... -Ma&s| 10234| 104° || Pocomad Bl Bow 28°29 op--3er | joo | 7222 

North Shore Ele shake Clinexe Deny, Se Oise TS08...- - ae % Cons M g 5s 1936 guar_.__J&J| 100 aaiew 
let & ref 5s "40 op -20.--A&O) 99 | 100 || Ist M 5s 1946 ser A Axo} 96%! 98 || Refundi & rors 1963.-.-A&O] 108, | 107 

North Shore Gas Co of Illinois— lst M 6s 1946 -""""MANI| 102-- Refunding 7s 1941... ---- O| 10745) 108 
lst gold 5s 1937 opt_____- P&A sane enn Pennsylv rania Electric Corp— ; = ~o~= | Pewer Deour ootl te Ss '0...2 3 Bi 

North Calif Pow 5s 1933_--3&D ie ae Dott o Oiee OSs Asol 97% 99 Incomes June 1949-_-_-- -F&A\S 82 84 
R & conssf5s'48o0p'15-.J&D| 991;| 993Z|| Debsf6s 1955. ........- Rae) 6(S8i| SKiiPe eae ee 

North Ind Gas & El 6s'52--M&N| 10132| ----||Pennsylvania Ltg 53 1940_-_J&J $0] BOS Cece a tet An 
lst ref |) oes A& 99 l 014 Pennsy lv rania-Ohio Pow & Lt— Cony s f deb 7s 1933-----A&O 99%4 100 

Northern N ¥ Utlilties, Inc— 3 ep, Biss aioe hk oa 98% 99 Ist & ref 6s 1953 series A._.M&8S 99'%4| 100% 
lst M & ref 5s 1963... 3&3 99 100 Debs 68 1989 hes 99°°| 100° Ist & ref 54s '54seriesB._M&8| 92); 93% 
Ist lien & ref 7s 1946 X- WES 110, | 114, || Penn-Ohio Rdison 6143: a7 Jes} 101 | 102 Myst & ret 521980 op “21--A&O 95 | 96 
lst 1 & ref 6s 1943 C____MKN| 102 im 104 M vemos Te Somer 7) ight ~ P xy —s 4a hy ong Fe — = we 
Ist | & ref 534s ser D*49-J&D| 9834] 100 Ist & ref 7s ser A 1951-_P&A| 106 | 106% |) TENT Go cee Co of Okiabioma— 9 10 
Ist 1 & ref 5s 1955 ser E__J&D|} 9314| 9514|| Ist & ref 5s 1952 ser B...A&O| 97 66 llpeltte been Coem ort -7-Mas 974) 100% 
Watertown L & P53 1959-3&J| 99 | 100%3|| Ist & ref 6s 1953 ser C.--M&8| 1041%| 105. ||P “Pause corts 6% jperpet 0 100 

Northern Ohio Power— dee ret Oe 0oS so ac i mae| forse] (e7%i| Qrust certs 6% perpet...M&N) 100%! joss 
10-yr 7s 1935.---....--- ,F&S| 9234] 94 ||Pennsvivania Util 6% ‘notes 1996 100°] 101 |] oem Scots I 1959 op..-A&Q| 108%) 108% 

Northern Ohio Trac & Ligh Penn Water & Power sf 5s'403&J| 100% || Seen eis ei ad! oS | Oe 
Ist consol gold 53 1933. 3&J| 95 | 99 | Ist ref 514s 1953 ser A___A&O 1633;|| Gone Trae tst'59 1933 3&D| 76 | 78 
Ist consol gold 4s 1933----J&J| 85 87 ||Pensacola Ei Co Ist 58 '31..F&A| 90 Cone ree Lee oe ee 
Ist lien & ref 5s 1956. -.-- F&A! (85 87 ||People’s G L & C oke, Chicago— ait a Pietet & Ooms oer 71 

ured 6s 1926__...---- J& 9814} 9914|| 1st cons g 6s 1943_-_- A&O|} 110% pre wR AK hg : Hy ng "62 432 80 pte 
Gen & ref 6s 1947 ser A_-M&S| 95%| 95%|| Refunding gold ke i947 M&S 98'5| 98%|| JG Hob & Pat 4s i949 MAN 5614| 58g 

North Ont L & P 6s Apr'3i-J&J| 9714] 9814|| ChicG L& C Ist 53 1937.-J&JI| 100!4| 100%5|| Newark Pass con 5s "30. 3} 88 | 90 

Northern States Power Co— Consum Gas Ist ¢ 5836. J&D' 100 — tl Aer eee eee en ee Be SeD| 97 98 
Ist & ref 5s 1941__--_--- A&O| 95% 95%,| Ind Nat G&O g 5s 36 gu-M&N 9133] Norad‘on Ry cons 5808. 3&3] 95 
Ist & ref 6s 1941 se Bl--AKO| 104%) 105 Mutual Fuel Gas g5s'47M&N| _..-| --- Bud Oo Ry cone os ate N| 100 m8 te 
Conv 6s 1933.-..--.-- M&N]| 117%| 117% ||People’s Traction—See Phila RT| ~~ "ll wor Jor St Ry 48 1948.-M&N| 93 35° 
636% wad notes 1933---M&N| 103° "| 103%|/Peoria Bloom & Champ Trac— Or & Pass Val lst 58°38. J&D| 68 
Ist lien 6s 1948 ser A____) &N| 104 ___-|| Ist gold guar 5s 1936-...M&N| 88 cued Pa terson Ry_—Con 688°31_J&D| 90 eae 

Nor States Pow of Wis—See Mis Minn L} & P Peoria Ry 5s 1926----- __.F&A Sees “Od 6 ory t ay tod '44_A&O| 60 ane 

Northern Texas Electric Co— Peoria W W Co pr 1 5s 48_.M&N 94 96 Rive oF oan 5s 1960. _JI&D 83 hadi 
Coll tr sf g 5s 1940 opt_--J&J| 8114) 84 Ist con 4s 1948__.----- M&N| 6814) 70 8 ¥- oy G as El & yy a 

Northern Texas Traction Co— Ist con 5s 1998-7772 77 7 MEN 80 82 °s pn deony | be Mi . 1 1953__M&s 97% 98 
Ist g 58 1933 opt 1913.--.J&J| 94% 9534] Deb 48.1950. <2 2222227. M&M] 36 | --.-\[PubtesergiceRiecPowCo- |. 

Nor Westch Ltg 5s 1955_...J&D eet: ..--||Philadelphia Company— Ist M 6 1948 A&O| 106%) 107 

Northwestern Electric Co— || 1st coll trust g 5s 1949._..M&S| 102 ----|| Public Se ee aS ie in 

I . <., -~>!|Public Service Elec & Gas Co— 
mt 1935---- 7-5 M&N 102 103% C = M os tr g 5s 1951_M&N 95 %4 96 4} Ist & ref 5%s 1959 A&O| 103%) 103% 
tleva i Bees Mieiibtiis) Mee "ciel ea sep 96 ts re : 
Ist mtge 5s 1941 opt. __-- M&8| 78%| 7 10. ee is dd cor ABRA| 10452] 10432 me 8) EE ae 103 | 103% 
Union El (Loop) 5s g '45.._A&O Pipiyins 77% Conv deb 54s 1938----- M&s 98 99 “I Se f 6s 1929 ( J&J; 100%!) 101% 

Northwest Gas b & Coke’ (Chic) Alleg Belle & Per 5s 1935-A&O| 80 85 ||puget Sound Power Go— ~~ 
Cons g 5s Dec 1 *oo8 aiiea ss ai Ardmore Street 5s 1958.._A&O 62 SME lst g gu 5s 1933 opt I&D 99 100 
Cicero Gas gen k ref 53°32-J&J| 9814) 99 Central Trac Ist 5s 1920- -J&J 80 85 "||Puget Bound Power & Lights 

Northw Teleg—Sce W U Teleg Citizens’ Trac lst 5s '27._A&O 85 95 i: & ref 5%s 1949- I& 99 101 

Norwich(Ct)Gas & E g 5s'27_J&J} 100 a Duquesne Light 6s 1949- “tes 105%| 106% Puget Sound Electric Ry— 

Nova Scotia Tr & pow 58 1946___|r 85 90 Ist & coll tr 54s '49 B_J& 104%| 105 lst consol g 5s °32 0 F&A 90 

Ogden Gas 5s 1945_.._..-- M&N| 98 99 Duquesne Trac Ist 5s °30- as, 81 85 Tacoma Re & P hs °29_A&0| 9834] 10077 

Ohio & Nor Gas 7s 1925_..M&N| 100 __..|| Fed St& PV 5s May 1'42.J&J| 75 80 Wash Coast Util 6s 1941 101 103 

Ohio Pow Ist 7s 1951 ser A__J&J| 106 107 Ft Pitt Trac Ist 5s 1935.__.J&D 75 80 Quebec MeO  # £ | . 
lst & ref 5s 1952 ser B___J&J 93% 94 Millv Et & Sh 5s 1923__._M&N 80 90 Ist Ms ‘ 6s 1953 ser ALA&O! 102%) 103 
Ist & ref 6s 1953_.------. M&s| 103 105 Monong St Ry 5s g 1928_J&D 80 ----||Quebec Ry Lt H & Pow— ; 

Deb ¢ Ge 2024........... J&D 94 95% Wilk & E Pit lst g5s'29.-M&8 78 ouen Cons g 5s 1939 opt J&Dr -- 

Ohio Public Service Co— Morn’'side El St Ry 5s 33 A&O| = 80 -2--||Queens Bor Gas & El 68 °52_J&3| 98 | 9914 
lst M & ref 7 4s ‘46 ser A. 420 111%) 112% Mount Washington St Ry— Ref 6s 1953. ; M&S8| 10414} 105% 
Ist & ref 7s '47 ser B____- 110%] 112 ist & coll tr gu 5s 1933-A&O| 8434! 86 |/Quincy (Ill) Gas Elec & Heat— 
lst & ref 5s "54 ser D- -- hae 91% 92% Pitts Alleg & gen 5s 30 A&O 77 ame lst cons g 5s 1935 op '10_M&8 93 _ 

Ohio River Edison Co— Pitts & Bir Tr 5s g1929-M&N| 82 86 Quincy G & E 5s 1929---M&8| 95 as 
Ist ms f 6s 1948_.___.._- &J| 102 102% BK & A Trac 6s 1931--M&8|_ 85 90 . yn) Ry 5s 1932.-_F&A| 91 92% 

Ohio Service Ist 6s 1937_._..M&N) 101 101% Brownsv Ave 5s 1926.-F&A 80 eese quincy (Wis) Wa ater 5 5s '31_M&N| 96 98 

Ohio State Telephone— W Liberty Ist g 5s 30-J&J| 75 --_-||Railway & Light Sec 5s var- 93 
Cons & refs f 4s-5s 1944._J&J| 99%! 101 Pitts & Charleroi 5s '32.-M&N| 75 80 ||Rap Tr St Ry—See Pub Ser Corp! ag 

Ohio Water 6s June 1933_-..---- 98 100 Pittsb Rys 5s 1953 - .---A&O 78 i di ending Trac 6s 1933 J&J; 99 101 

Oklahoma Gas & Electric— Pitts Trac Ist 5s 1927. A&O 83 85 ||\Red WingG L& 1968 os Wis: Mia| nL&P 
"} 8 6 =e 91% 92 So Trac Ist & coll tr g 5s'50 A&O 65 70 Rhinelander Licht & Power C o—| 
Debenture gold 6s 1940--7Mes, 96 98% 2d Ave Tr Ist 5s 1934__.__J&D 70 75 lst g 6s 1936 J&J) 100 

Oklahoma Ry Ist & ref5s'°41_J&J| 50 5 Gold 5s July 1933..----J&J| 80 85 || Rhode Island Sb 48195022383) <a | dn 

Omaha & Council Bluffs St Ry— United Trac 5s 1997 ctfs__J&J| 64 66 ||Richmond (81) Lt& RR— ___| Ey 
lst consol g 5s 1928____-_-- &J 77 79 West End Trac con 5s '38_J&. 75 80 Ist coll tr g 4s 1952 J&I wcce 

Omaha & Coun Bluffs Ry & Br Phila Elect Ist 5s 1966__-_- A&O) 103 | 10334) Rio de Janeiro Tram Lt & P— rea 
ist cons g 5s Jan 1 1928___J&J aad ee lst M 4s 1966.........- A&O| 84 Ist g 5s 193 J&J; 89% 90% 

Ontario Pow 5s '43 op to'13_F&A| 99%/| 100 Ist lien & ref 6s 1941_-_--. J&D) 107 1073 4 reece bub Ber G orp 

Ontario Transmission Co Ltd— Ist & ref 5%s 1947___---. J&D) 106 106! 4 || Roanoke G L 5s 1927 &O | 99%} 100 
Ist gug 5s'450p bef'16._.M&N| 96%| ----.|| Ist lien & ref 54s 1953. “MAN ee 106 '4|| Roanoke Ry & El 5s 1953__F&A| 93 95 

Orange & Pas Val By seer GO orp | First lien & ref 5s 1960_...J&J| 100'4| 100%) Roanoke Tr & Lt fs 1958.-F&A' 91 93 

Oregon Elec Ry 5s 33 opt..M&N| 65 68 |'Phila & Garretsford St Ry—, || 1st g 5s 1950 ser A- I&I ee 93 

Ottawa Elec Ist g 5s 1933__- TaD. HO ER ee eit &A) 84 85 ||Rochester Gas & Elec Corp—__| 

Ottawa Trac tion ‘Philadelphia Rapid estar i| Gen M 7s 1946 series B._M&S| 110%} 111% 
Ist M & col 5%s July '55._J&D a = Coll tr g 5s 1957 opt_s f- ‘ F&A 85 86 | GenM5% 483 1948 series C - M&S 104 104% 

Pacific Coast Pow 5s 1940_M&S; 99 100 |, Sf guar 5s 62 opt '17- S| 90 92 ‘Roch Ry & Lt 5s '54 opt..-.J&J, 101% ‘ 

Pacific Elec Ry ¢ 5s 1942.-.J&J| --.-| 9234|| 6s gold 1962.__..... 2. M&S; 98%! 98%!| Tax exempt sia " cathe 
Los Angeles Pacific Co— | || Eq tr 54s '25-'33 (s-a) F&A! 100. nick Roc th Ry cons 5s g 1930- AKO 96 98” 

Ist ref g 4s 1950 opt "15-3&J| 82 83 || Eq 5%s 26-34 (yr)-.J&D 15| 99%4| _---| 2d 5s g 1933----.-----J&D} 88 92 

L A-Pac RR con 5s °31 _A&O 96% --|| Darby Media & Cc hes St Ry! || Roe hester & Syracuse RR— 

LA Pa RR Cal 5s '43__M&S 85% 86 | lst 4%s ‘36 opt ‘16 gu J&J| 82% lst M conv 5s 1957 _..-M&N 43 46 
Los Ang & Pas 5s g 1928 - IJ&J 97% || Hest Mantua & Fairm 54s ‘34 wakes 984)! Roc h Telep gen 5s 1933..-A&0} 100 101% 
Pasadena & Mt L 4s '50..J&D| 90 90'4|| Market Street Elev Pass Rey | ist & ref 6s 1946. ---.---- A&O} 405 106 4 

Pacific Gas & El ref 5s '42_._J&J 95% 95% Ist g gu 4s 1955____._._.M&? 85%) Rockford (11) E le ctric Co— 
ist & ref 7s 1940 series A__J&D} 110 110%|| Union Traction— | Ist & refs f 5s '39 op "14-M&S/ 98 ---- 
Ist & ref M 6s 1941 ser B- J&D) 105% ses Elec & Peo4stretfs'45.A&O| 62 | 63 Rome (Ga) Ry & L 5s ‘46_-A&O enna snes 
Ist & ref 5 54s 1952 ser C_J&D tment wan 1 People’s Traction Co— || Rome (N Y) Gas, Elec Lt & P— 

Ist & ref 5s 1955 ser D_.__J&D acne 95 P P Ry tr ctfs 4s °43 F&A| _-| 65 |I oe Oe Ce. 2 ewe’ JI&D 97 99 

Pacific Gas & Elee (Arizona)— \| W Phila Pass 2d 5s'26_-M&N|} 99 | 99%!! Ist ref 5s 1946..-.---------.-- 96 98 
lst M 6s Jan 1931.--..--.-- J&I anne — al Philadelphia Suburban Gas & Elec |Rumford Falls Pow 4s 1945- A&® 85 90 

Pacific Gas Imp 4s Sept '30.Q-M wie sane Ast M &refz5s'600p'15 F&A) 994) 100% Gen M 4%s Dec 19: 29. &D) 93 96 

Pacific Light & Power Corp— 0 | Che BE GS BeOs ce dnsccoat J&D) 104 | 105 |\Rutland Ry L “t & P Ist 5s'46- Mas, wane — 
Ist & refs fg 5s 1951 op__M&S 98 | 100 | lst consol 6s 1943_- J&D) 103%! 104% Sacramento Elec Gas & Ry— | 
Pac L & P Co Ist 5s "42___J&JI 99 %| Phila & W Ches Tr 48 1954. I&J 75 an Cons 5s Nov 1 1927----- M&N) ee ‘én 

eS ae a ----| ----||/Phila & West Ry 5s 1960- J& 94% 96 St Charles St RR—See N Orl Ry |& Lt 

Pacific Lighting C ‘orp— | Pine Bluff Co 5s 1942-_-.-.--- J&SJ 94 | 96 St Clair County (11) Gas & El— | 
Secured g 6s 1940__-_---- F&A 100% | 101 |} 9. Baan J&J| 103 | 106 lst cons guar 5s 19: 59 _M&sS 94 | 95 

Pacific Pow & L Ist 5s °30..F&A) 98% 99% || Pitts Alleg & Man—See Phila Co St Joseph Gas—Ist 5s 1937..J&J|  -_.-- geese 
Ist lien & gen M 8s 1930_-F&A ..--| -.--||Pitts & Birm Tr—See Phila Co St Jose ph Ry, Lt Heat & Power—| 

Pacific Teleph & Telegr: 4ph— Pitts & Charleroi—See Phila Co Ist g 5s Nov 1 1937_-.--_M&N 91%4| «<< 
ist & col tr sf g 5s 1937--J&J 2) 10044) 100%4||P McK & Con—See W Penn Rys |\St Louis RR—See Un Rys (St L) | 
Ref M 5s 1952 series A- __M&N! 96 “| 97 Pittsburgh Trac—See Phila Co | St Louis Springf & Peoria RR— | 

Parr Shoals Pow 5s 1952- A&O| 93! ¢| 95% ||Pittsburgh Rys—See Phila Co | Ist & ref gu g 5s "39 opt _J&D 86 7 

Pasa & Mt Lowe—See Pac El Ry | \||\Pontiac Light 1st 5s 1927_.J&J| 994) 100 St Louis & Springf 5s °33_J&D) asl uae 

Paterson Ry—See Pub Serv Corp) ||Portland (Me) El 5s ‘26 opt F&A 99 | _..-| St L & Sub Ry—See Un Rys(St L)| 

||Portland (Ore) Elec Power Co | St L Tran—See Un Rys (St L) 
| Ist | & ref 631947 ser B..M&N 99 | 9914 |St Maurice Power Ltd— 
| Portland (Ore) Gas & Coke— | ist M 6s 1953..-..-.-.--- F&A|r 107 108 
= & ref §& 5s To40 °20- Jes 96 | 97% 
| st general 7s ooce oo--}] 
| Portland Gas Ist 5s 1951- re aI 7 “| aeaet 
| | | 
| | | 
6 Basis. This price includes accrued interest. k Last sale. {In London. n Nominal. rf Canadian price. s Sale price 
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PUBLIC UTILITY BONDS 


NOTICE. —All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. | Bid. | Ask. | Bonds. | Bid. | Ask. || Bonds. | Bid. | Ask. 
St Paul City Ry—See “Twin Cc ity| Bs | || Springfield £0) Lt, Ht & Power—' United Elec Rys (Providence)— 
8t Paul Gas Light— || Ist sf @ 5s 1929__.______ F&A| 99%| ...-|| Prior lien M 4s Jan 1946 serB-| 68 | 7 

Gen gold 58 1944.-.------ M&S} 100 100%'|| General & ref 5s 1933- ---A&O) 99% 100 || Genref M 5s Jan 1951 serA_..| 58 62 

Gen & ref 5%s 1954 ser B.J&D) 101 102 Springfield & N E Tr— Gen ref M 4s Jan. 1951 ser B..| 45 52 

Gen & ref 6s 1952....--..- J&J) 104%) 105 "gE © eegeeeaaaeer J&D 84%) __-||United Electric Securities Co— 
Salisbury & Spencer- See No Carjo Pub Serv Springfield (Mo) Ry & Lt Co— * | Coll tr eg 5s 1933 to 19: 55.-F&A) ome 1 — 
Salmon Riv Pow gu 58 520p F&A) 100 101 Ist sf g 5s 1926 opt___-_- MAN! 100 100% ||United Fuel Gas 6s 1936--- J&J — — 

Salt Lake Term 6s 1935._...J&D 92% _— Springfield (O) Ry Ist 5s'35 M&S 7%s Aug 15 1931----- F&A15 -~=--- ~=s 
Salt River Val Water Users Assn Ist M 5s 1925-1935 M&S| -...| 222 2||United G & E Corp 6s °45--A&O 98 | 99% 

68 1938......-...-- F&A est 1034 ||Standard Gas & Elec of Delaware ROR ~-""|| United Gas & El (S F) 5s '32-J&J --- --- 
San Antonio G & E 5s 1949 M&S} 97%! ----/|"' 6% @ notes 1935....... A: 98%) 99% |United Illum Co New Haven— 

San Antonio Public Service— | i : Conv g deb 64s 1954--..J&J, 142 145 Ist 4s Feb 1 1940_.---.--F&A 93 amas 

Ist ref 6s 1952 series A. - -J&I) 101 103 ||Staten Island Edison Corp— United Light & Power Co— 
sy - sees ete pean 10° a7 101 Ref & impt 6 “4s "53 ser A J&d 105 a 107 a De b 26% £8 197 “008 -<<--- yee se % 98 

z 58 1939 op - “Eee cs a Steinway Ry—See N Y & Queens Co Ry 54% _ & notes 1928--__--} fy: iz 

Ist & ref 63 1939 ser A--_M&S 102% ---||\Syuburban Gas Co of Philadelphi: ‘United Lt & Rys Ist 58'32..J&D;} 96% 97% 

Ist & ref 5s 1947 ser B--M&S) 93 95 Ist fg 5s Apr 1 ‘52 0p 07 A&O || Conv deb 6s 1926_.-----1 M&N) 100 101 
aaltt & ref 68.1947 ser O,-.=ee Elite -~--- puperice Waher, Ligh & or Ae kB v ist I'a’cons M 65°52 2 ser A. ‘AKO 99 100 

and Frem & So Ry—See Lake J Ist 4s May 1931______-_- MAN =* _._.||United Power ¢ ran— 

San Fran G & E448 1933..M&N — oan Ref 5s 1929. eign lllfpaly M&S Adi Fp eed Del Co & Phi tr ctfs 48°49_J&J| 40 es66 
. Not call: able. ower Corp | ----| ----||Syracuse Gas g 5s 1946 Jas United Rys tr ctfs 48 '49.-J&J) 65 66 
an Joaquin Lt & Power Corp— Syracuse Lake Shore & North--| | ||United Pub Util 6s 1943...-3&J|_ -- pases 

Ist & ref g 65 50 ser A--F&A) 103 | 103%) "164 Me “47 me’ ¢ MA : Asay 

2 | ) 47 o 7. AN BBE 30 Unit Rys & Elec (Baltimore) ao ne 
aoriee 5. wa we enw een e---- + FV EP. Syracuse a = Ry os a 951_J&AD 99 100% Ist consol g 4s 1949----- M&S 69 ty 70% 
ant eed 3 geapenreses Mas 107 al 104% Syrac Rap Tr Ist g 5s 1946_M&S R7 &9 lst con M 6s 1949 - -sga-cann| D5 4 99 4 
Unif & ref - 1952 ser B.-MA&S| 103° | ~~~" |l—p 20 mtae & 5a 1930. ---- 24 Py ’ } eke ae... JED 7214| 23 
7‘ 7 & ‘ ~ 4 ° c P—See P Soun|d Elec | ine fundin 08 1900 ----26 n= <9 a 
Unit & ref 6s May 1 '54 E-M&S) 100 | 101” |pampa Electric Co~ || || $% wold moves 1927-—--- F&A) 97%) 98 
ett 3m 1845 opt aft "10 J&D| 99%) 100% |p Ist Mg 5s 1933 8 f op. “HER 0934) ---.|| Balt Sparrows te F&A| 85%! 87 
Santiago (Cuba) Elec Lt & Tr- of ath RO EE cd is ce C ‘29.M&N| 99 00 
' ‘ Te » Elect > to alt Tr ‘0 Ist M 58 29_M& 1 

Aes 6 Ge 1960 opt 1712. 3&3) 96 | 98 || “Tet & ref 6s 1947 Powe sen} 102%] 102% No Balt Div Ist 5s'42-.J&D| 100 | -... 
8a0 Paulo Tram Lt & Pr, Ltd— ¢ MEN 99! 

. Ist g 5s June 1 1929- J&D r 93 'Tenn Pow gu 5s 1962 opt. MEN 94% -<- Cent 7 con M 8 5s. 1932 . Me 99 |, ai 
gee es ee ae o | ----| (Tenn Water Ist 5s 1946-__M&S| ----| ----|| Ext & imp 5s 1932-0088) ¢2%¢| -cc- 

Ist & ref 748 1942 ser A_A&O| 106 _..||Terre Haute Indianap & Hast—| 9. | 29 lloniod ‘Rallw: va of fava erg 

Savannah Elec Co $8 @°52-3&J| 93 | 95. ||.,t8t & refs ts 5s 49 opt.-A&O) 68 | 70 | Hi cred 15 °36-..-F&A 15) 110 | 111 
Saxon Public Works, Inc— Terre Haute Trac & Light 

cone ank fond ve 1045..&A 91% 91%|| Ist con M g 5s 1944 ME&N 89%) _...|I || Unit Rys (P ha} Boe U init P & T| 
Sayre (Pa) Blow 6a 1947 B&O] 94] 95% /|. Terre Haute El 58 1929...J&J| 99 | -|| United Rys of & Lous 0} 100%! 100% 
Sayve (i ae) py a 54 lTerre Haute W W Corp— 6% receivers ctfs 1926.--A& 0% 1 es 

y Railway Co 2 H N ae | Gen g 4s July 1 1934----- J&J| 69 69% 
eel St, M Bs 1946 opt 1919, .M&S) 70 75 ||, ist M 6s 1940 ser A cag fay O777|  7772'| Gen g 5a Apr 1 1923 gu eos 774 78 
chuylk Trac—Ist 5s 1943 oO a eaten on an --4i 77 «| ;-- | $t Louis Trans Co 58°24.-A&Of 69% ous 
Scranton Elvc 5s ‘37 opt i2-J&3) 101 |_| Tex Elec Ry deb 68 1942----J&J) 77 | 81 1p ~stment Co— 4 
; _— R0 nited Rys Investment Co : 

8% gold bonds Jan '31--A&O) _--.| -| i 5 rer be 1947,_.-------J&| 91 | 80 || Ist lien coll trsfg5s'26-.M&N| 99%) 100% 
Scranton Ry—|st 5s Nov '32 ANS 79 81 f 2) St od 995 99% 

ist & ref be 1047.....-.. F&A 79% 8014) Texas Pow & Lt Ist 5s °37._.J&D 98% 99% Uni a Tee * fon (Alb: oa 7 

Scran Trac Ist 68 €'32..M&N| 93 “| 954) wy p A Loe | 7 f-- Vo woe) “ 95 | ‘Con g 415s 2004 $ ae ._.J&D| 46 | 48 
Beran & Wilkes-Barre Tr Corp— od |" “ist refs ro 1960 pL avy aft’ 4 J&J| 56%! 56% Albany Ry con M 5s g ‘30. 363 cms 

‘oll trust 68 1934-...----- &O a 2 aoe ' f 40% 54 | Gen g 58 1047........- J& 55 58 

Ist & ref 58 1951-...----- F&A 5I | Third AveRE Ist toe a7 Jas) G4 | 95%||,, Troy City Ry sa i943--A&0| 50 | 55 
Seattle Elec Ist ¢ 58 30 opt-F&A| 100 | 100}4|| Dorasoce ie aa Seikers! ’|'unit Tr (Pitts) —See Phila Co 
Seattle-Everett Traction— bd | Ist 5s gold 1932. --J&D) 78%) -- --| very “4 Be yin 6s. oP we Peal 103% sa 

Ist M g 58 1939 opt 1914. M&s| 92 93%|| ,,New ref M ser © income. - ----| 10 |i 8 Telephone Ist 7 ont ext en 
Beattle Ltg Ist 5s'440pt'10-M&8| 97%) __--|| ie ei 1920 ext} ” icersenenodle Feb] 105% 106% 

Ref OAc — 1 . a ‘ © 194U_......- 62%  * Phau he oo & f. i 

Gen Mege fe 102007. a3] 100%| °2__|| Sou Boulevard g Ss 1046. aH meu) 72% ine.) eesapelacetiade 
Second Ave—See N ¥ Rys__.--- =" nion Ry Ist 5s g 1942 (57 --lltjeah Gae & Coke let ha 28. J&J 92 — 93.7 
Second hws Treo See I Phila Co— bw som “md hy bs g 43 J&d| r+ 70 Utah Wer oe . 36 --FE5 91 oe 
Seneca Pow Corp 68 1946-..M&8|____- am onkers Ry Ist 5s 4 72 ||" 'P 1 5s 1930 J&J| 98 | 100 
Shawi Water & P ai “|/Thirty-fourth St Crosstown—See|N Y Rys thay QC 

~ yl fF - 72. Power 101 101 ||Toho Electric Power (Japan) — [Utah Light & Traction— bai 

a2 oom ; “|| BF r| 90 z||__ lst & ref 5¢ 1944 series A.A&O _ 86% 

let ref 5348 Jan? 1950.3&D| 103%| 1O1i4||, Ist. sf 78 1955 ser A-.-M&SI5| 90% \lotah P 5 F&A| 95 

lst ref 68 1950.......... J&J| 105 105%|, Toledo Bowl Green & Souspera| Utah = i, at Ge Tet--- wee 93 Base 
Sheboygan Elec—See East Wis Eliec Co len, 18t, M_68 1941-_-_---__. MON! waa-"| 10% Ist 1 & gen M 6s 1944...-F&A| 102 104° 
Shrevep Rys—Ist 5s '26-'44.J&J| -..-|  -...|/Toledo Edison Ist 7s 1941--M&B) 108 | 108% )lotica El & P ist 68 1950..-J&3| 100%) 
Sierra & San Francisco Power— i|_ Ist 58 19 det ea por ee M«& e El I 100 |\Utica G & El ret bs ext 58'57.J&J| 100 101% 

Ist ¢ 58 1949 opt_...___- F& 91 91 | Tol Frem & Norw-—Ses Lake Shor ¢ El Ry Gen 5%s 19 J&D15| 100% 

2d M 6s 1949 series A_____ J&J| 93 94 |TolG E & Hon Ist g 58°35 AkO|) 99 100% utee es ceaek Valor fe — 

2d M 5s 1949 series B...-3&I| 76%) 7714|\Tol & Indiana Ist 5s 1931_..J&J| 90 ----||" tet e438 1941-..-.-.- M&s| 76 | 78 
Sioux City Gas & Electric Co “*| Toledo Trac ert A ight & Power Na 5 te tet ot tate 

Ist 25-vr 5148 1950 ser C_P&A 96 % 97%|| 6% notes 19 F&A) 99%) 100% \ Utica Belt L isi 5 *39- -Mae in - 95 
Bomerset Un & Middlesex Lig— 4) 97K!) Bie cr notes July 151930-J&s1s|, 9854) 98% Vaittintate | | 

Mtge g 48 Dec 1 1943__._J&D 83 ‘Tol & West Ry list g 5s '26__J& &Jf ---- seca 4 _ Z 4 
80 Bend & Mishawaka Gas— Py ] Unstamped ---...-..-.-...- Jf ---- ome -llverm A cay 4 ‘Ltg 58°37. Mes oF 7 190 
a ons ¢ ! 5s 1926 opt 1908. ahs 99%! 100 popes Key ge 1950 opt ha 94 345 | + sieae ° Vicksburg L & Tr ist 5 5s ‘32 Jaq 94 96 

Car Gas 6s '42..M&815| 87 | 86 opeka Ry 5s 1930 opt 1915 J&. | gzizi | Ist M 7s 1932 _J&I| 99% 

Conv 6s Dee 15 '32._J&D15 | 85 ||Topeka Ry & L Ist 5s 1933 F&A 92%, 9444) ain: ee 3°° 9B 
South Cov & Cin St Ry——See Cin | New & Cov Ry| Trenton G & El g 5s 1949. -M&S| 99%) ----/ly trains “4 vis eee O14 83 
South Fe rry—See N Y Rys— oe es Ry con g 5s" J&J) 2 | 61 Virginia Ry & emummen a i 7 

put rG E & T—See Pub Serv! C renton Pass 6s Sept 30° 31. A&O} coos | 71%! v4 
South Pittsburgh —o | \\Tr1- City Ry & Light— | iv & ret § a rae 9044 100°" 

ist lien & ref 5s 1960 ser A_J&J 92%! 95 ||_ Ist & ref ¢ 5s 1930 opt.-._J&J 98 99 || Norf & Ports Tr 5 58 "26 - “"J&D = 97 
Southern Bell Tele p & Teleg— |'Tri-State Telep & Teleg— | |W h ‘Al “ - dri: * Ve | ge . 

Ist s fg 58 1941 opt 1916.-3&JI| 101%| 101% || 54s 1942--.-.--- M&N| 1034] 10414)" Tee ' 4955 =" TOM&S|f 8 
Sou B'vard—See Third Ave Ry— Troy City Ry—See Un Tr (Alb)| l  "SirtiNestes.”- 3... f 8 15 
Southern California Edison— ‘Troy Gas 2d 6s ‘23 ext to ' 33 F&A! 102 103 || Washington Balt & Ann El— ~~ : 

Gen g 5s Nov 1939 opt...J&J| 100 ek onsol 5s 1939. --- -- -- M&N| 98 | 100 |) TS AT Ss Mar ane Et M&S) 69% 70 

Genk fof, 1oeden=- FEA 104 | 395°"| ggun & ZoUh Bue es 34 Ap "a | |lwath Cast Ue See Back Ra ow kL 

cane a eee ‘ fash’ IC)G , 58 1960. & 99%4| 100% 

Gen & ref 5s 1944_._.._P&A| 95 96 |/Twin City Rapid Transit Co— an Ae 1032 series 2 
Southern Cal Gas 6s 1950..M&N] 104 __|| St Paui City Ist ¢ 6s 1932 A&O| 102 ----l wee Rye El ode 1051. da) 701! | Pasg 

lst & ref 6s 1958 series C__J&D!} 100%! 101 | Ist cons 6s ¢ 1934_____: A&O, 102 non Ge y oat t pgp 5 

‘ . 3 4 | 4 ar ten & ref 6s 1933 _..M&N! 102% 102% 

ist & ref 7s 1951 series A_.M&S = --- pais Cable con 5s 1937....J&J15, 95 | 97 Anacost & Pot 5s 1949...-A&O} 91% 

Southern Calif Telephone— | |, Minn St & St Paul C ity— a 7 | os ~ Guaranteed.-.-.--... 91%, ... 
s | eee | 97%| 99 ons guar g 5s 1928__.A& | City & Sub 5s ¢1i948_.__P&A| 84 85 

“ie © ref 68 1948 oe MaT&S|r 103% Twin States Gaspar eis" ‘on, 99 | 100 |\Washington Water Power Co— | 

Southern Colorado Power Co— " am Ist & ref 5s Oct 1953.._.A&kO| 91% 924)| Ton mee ee 1030 op ene 3a 100541 ae 

lst g 6s 1947 series A_____J&JI| 98%| 99 ||_ Ist] & ref 5%s 1945 Ser A. Mes 95 | 9634) wate ( Pe No Ry. rts a 
Southern Counties Gas Co of Calif Tyrol Hydro-Elee Pow Co— A} vist Mia fe 5s 1940 op 1 BY I&S F 10 13 
Sonne” Gas & be 1936. M&N 97 -therdeeers on! 45 1955 seaneegs se S$ ----| 96% Certificates of deposit. ____- 10 13 

Cony 6% notes 1930.” J&D| 98 100 ist M8 f 7s 1945. oPMes 15) 91 | 93 | Watert Sa ee RD A 

Ist 7s 1939 series A______J&J| 105 _..|)\Underground Elec Ty of Eaiea won — rye A Ne’ Re 
Bono 8 ets Series B----J&D)  --- “| 43s Jan 1 1933..------- 5&3], 91%) - || Sa ne TE ee a6: A ee 

outhern illinois Lt & Power— ; Income 6s Jan 1 1948___---- 89% siterinal : ester (Pa ; igi ~~ 
Southern tan. opt. - "si -J&J|; 101%) 103 ese pence see the | nye a (hate re wee Aug 7 1932) F&A 73 

liana Gas tlec— nion Elec Lt & Power of Illinois} West End St Ry—See Boston El eae 
South NE Telop ist fs '48--40| 10855] 12% llvmon HITT & Pow Coot Scte>| | 101? West Liberty st Ry—See Phila Co | 
Southern Pow $8 1930 opt..MA&S| 98!2! 100° "|| Ist 5s Se tl 932... M&S| 10034) 101 || West Penn Power— 
eseticeen ite r oP Ay 5s ep 1932. .-..-] é ro 4t, Ist M 5s '46 op ‘21 ser A- ues OO) we 

erras Power || Ref & ext 5s ‘33 op aft '18 M&N $94| 100 Ist M 5s 1963 series E 92%| 97 

’ 7 I saci 

eons! oe 6s Se ” Bo "18.J&J|} 102} 1034|\Union Elev RR—See N W Elev Ist M ae 1953 series F “ITARO| 104 | 1048) 
Southern Uilities'beuS8eA&O| 101 | 10234|Uaion Ho Gase Pincice in| || ligt MEZe LMG trl D.---Mlks) 1085/1063 
Southern Wisconsin Elec Co— Igy Coll br & 58.1939 conv op..J&J| 99 | 100 |” Ist g 5s Jan 1 1931---.--A&O| 97 | 98% 

ig} ae & 99 100 Union Trac Co of Indi: ana— ] Det 6%s 1927...._..- A 10] 

Southern Wise Pow bs “38._A& 91 9214|| Ist 5s "19 ext at 6% to '22- Jas) 23 | 264|| Pitts Mckees & Connell: £0) 101 | 101% 
Southwestern Bell T: iep— i| @ G . ¢ * Pitts Mc Kees & Connells RE 

Ist & ref M 5s 1954 se A.Paal 90%| ooxll Monee ue lesen 22] a Ist cons 5s Jan 1 '31_...J&J|  --..| 

Southwest G 4 1032. F 9954) 997./| Mun & Un City 5s 1936--J&J| ----| 17  |/West Penn Tr ist 5s 1960.-3&D| & | 917 
t & E 5s 1932 “FRA 97 97 | 0 nited Elec Lt & Powe W Phila Pass Ry—See Phila R T | 
goon M 68.1957 - ---M&N| 96%! 96%|) Ist cons g 414s 1929.....M&N| 98%) 99 |) ; ’ 

uthwestern Light & Power-— | t Elec Co of NJ 4s‘°49._.J&D| 87 88 || 
south. & col 6s UE Lite can M&S| 9714! 100 | 

uthwest Power Co— 1} 

Ist M 6s 1944 series A.M&N/| 101 103 |) 

Southwestern Power & eee 7 

Ist lien 5s 1943_........- &D 95 96 

Deb g 6s 2022 series A____M&S 93% 96, | 
Southwestern Public Service Co | 

Ist M sf 6s 1945 ser A J&I s 99 | 
8 W Missouri RR 5s 1931_-M&S|  ----|  ____| 

S W Mo El Ryref 5s °23_-M&8| ~---| ~77"|| 
Spring Br'k Water—5s g°26-A&O| 100 : al 

ist ref 501965... © -aso| 99 | 1017" 

Spring Val Wat Ist 5s '43_.M&N/| 97 | 99% \} 
| | | 
\| 

a Purchaser also pays accrued dividend. 6 Basis. d Price per share, not per cent. Thi Last 

o Per cent of par value. rf Oanadian price. s Sale price. z Ex-dividend. “> Ex- rights. 0 pees Sactudes acerusd taterest. & _ shee. 
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PUBLIC UTILITY BONDS AND STOCKS 





NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


























































































































| 
Bonds and Stocks. Bid. | Ask. | Stocks. Par.| Bid. | Ask |. Stocks. Par| Bid. | Ask. 
West Va LH & P 6s '29___J&D 974} 100 Ap ilachian Power ed 78 82 ||Consumers Gas oronto ir 2 73 
A \ — 4 | and fe) 94 98 | . ir ve ae 100) 100 103 eC onsumers Pow (ror oe ido 73 13 
. yi iss 98 19o/----d&D) <= anos | AOR POM cccneccaseeen 100 30 31 |] 66% preferred........... 101 103 

Western N Y Utilities 5s ‘46 J&D 94 GF EE 100 SO &3 \|C Yontine at al Gz —_ Elec com 1001 125 140 

wee Power Corp— . Arkansas Cent Power, $7 pref (+ ld 101 103 =O 7% prior pre ferred........1 00 92% 93 14 

Ww sere Poti 1954 a eg ow OD 99 | 100%) |Arkansas Light & Pow com_-__100} a i oO CO” eee ere 96 
——_ Public Se rv ice Co— s RD eee 100) 99° 101 Continen Pass Ry—See Phila R mY 
lst M 6s ser A 1950____- A&O 96 100 |!Arkansas Natural Gas___-..-- 10jd 5% 6 Cumberland Co (Me) P & Lt e ---- 

Western States Gas & Electric Asheville Pr & Lt $7 pref-_--(t)|d 1 en ee RN ota 700) ad 86 90 
Ist & ref 5s 1941 opt____- i&D re 9814||Assoc’'d Gas & El com Cl A__(t)\d 39 40 Dallas Power & Light 7% pref 100) 102 104 
= = gh le 4! bs 3 Rae ov 99 7%| 100 s Ae y rred (orig a eager (t)id S84 87 ||Dayton Power & Light pref_..100; 97 9844 

o 80 otes 1937 _...- se<el 05 *ref 6°, dividend series _--- 1d 2 54 | Dayton & Weste oO ) 00) aiakanen Cm 

Western T & T coll tr g5s'32J&J| 100 100 4 Pref 7% dividend series_ --- | canal mee Prete erred - a meee ra too} a= osce 

Western U nited Corp— ||Augusta-Aiken Ry & El__---- 100) __..}|;Denver & Northwestern Ry- .100 1% 2 
Jou trust 6% notes 1940 -I&) weser 300 Th. PeOINON .; cwinuccmenecus 100) ' ___||Derry (N H) Elec Co 7% pref- 100} 93 96 

oltr 54% notes '30 ser EJ&D 98}4| 100 Baltimore Electric pref...  _! 5O\d 4¢ Pe EU eee ee 100) 129 131 
Westers United Gas & El Co— Bangor Ry & Elcommon_.--.- 100; 104 .||Detroit United Ry_....-..-- 100)\r 1% ---- 
jen M 5s LO F&A 91 | 9 |. ees ee 100 99 103 ||Domin Pow & Transmission_.100/7 ---- ecco 
Gen M 6s 1950_._.___-- F&A! 101 |} 102 Baton Rouge Elec Co_______- (t)id 43 SS. ee are mn * made aune 
wer Un Teleg coll tr 5s "38 -J&J; 100 | 101 %/|| Bell Telephone (Canada) -_-_-__- 100 yr ; 139. | Duluch Edison Electric____-- 100 a --<-- 
‘dg & REM 4%sg wees 1 96 4) 97 Birmingham Elec $7 pref___-(t)/\d 100° 101 ¥4|| I a ce 100 aeeie ---- 
644s Aug 1 1936..-..... kA! 111 | 11134|/Blackstone Val Gas & E_.----- 50\d 93 93 ||Duluth-Superior Trac Co....100| 25 35 
Mut Un 6sext at 5%to'41 Mak! sie eel eae ae eres 100} 102 104 | RR Rab yao 100} 35 45 
Northw'n gu g 44s 1934__J&) 97 97 4 | Bleeck St & Ful Fy—See N Y Rys | Duquesne Light—See Phila Co— 

Whatcom Co Ry&Lt 5s 35 M&N 92 ..--||Boston Consol Gas, pref_-_--- 100\z 105%4| 106%4||Eastern Conn Pow 7% Ist pf.100} 101 101 %4 

Wheeling (W Va) Elec Co— ||Boston Elevated RR com____100|z 78 79 ||Eastern Mass St Ry, com 100 30 32 
Ist M 581941 opt. -.._.. M&N. 98 S00 Tl We ett tnsncnccucnss 100} 93% <r First preferred_______- ate, eee 69 

Wheeling Public Service Co— | | Cs: oa 100} 11144] 112 Preferred B stock_.....--- 100/z ---- 58 
ems lst 6s Oct 1952________. 83 —— -— | °3— aah 10 99 99% Adjustment stock__....--- 100} _38 39 

wr eeling Trac 5s g 1931___.J&J|_ ---- -...||Brazilian Tr L & P Ltd_._-_- 100\r 57 57 %| Eastern N J Power 8% pref__.100| , 100 ---- 

seg RR & Lt ref 5s_ "32.AK0| ..-- 864 |B’ way & 7th Av RR—See N Y Rys |Eastern Texas Elec C 10, new... (¢:/@ 76 cone 
kes-Barre G&E 5s '55 opt J&J 99'4| 100 ||Brookyln City RR_-__.-____- 1 7% 8%||_ Preferred_._.....-.....__- 0 100 ccce 

Wilkes-Barre & Hazleton RR— || Brooklyn Edison Co___----_- 100} 137%] 139 |\Eastern Wisconsin Elec pref__100 98 ~- == 
Ist coll tr @ 5s 1951_.__.M&NI15\f 48 50 (|| Bklyn- ‘Manhat Tran v tc (no par)|d 52% 52%)||East Bay Water(San Fr) com_100 ..--| 1000 
Wilk & E Pitts St Ry—See PhilCo || Pref tem v tc.......- (no par)|d 80% 81\%|| Preferred A_............- 00} 95 — 

W'msport Gas—lIst g fs '39 F&A 98 .2..||Brooklyn Union Gas__._(no par)|d 87% 87% a eto: 100 99 6 oo ae 

Wilmington & Chester Traction— * Buffalo General Electric_ (no per) d 72 74 East Penn Electric Co___(no par)|d 60 70 
Coll tr 6s ext 1933_...___ A&O| 95 964 |California-Ore Power com... 1F 44 a lst preferred 7% )....(no par)|d 102 ened 

Wilmington (Del) Gas Co— ; ee eel eee 101 ____)|_ 2d preferred (8%)-_-_--- (no par) ease eons 
Ist & refsf 5s 1949______ M&S) 93 94% ||Calif Ry & Pow prior aagrere mae 80 84 ||East R Read’ g El—See Read’ g Trac 
Ist & ref 6s 1949____.._._M& 994) 1004 jC amden & Sub Ry—See P S Corp East St Louis & Suburban___.100 cone ee 

wine ref MD age ht & vast 103 ---- ‘Canadki an General Electric_..100 533 = — | SRRRRR RRR septate 100 ae aS. 

n el) Lig o— RE aaa r 53% Edison Elec Illum (Boston) iz 206 ose 
Ist M 5s 1960_..._.._.__- A& 94% 95% |Capital Trac (Wash, D C)__.100| 100 100 4 ||Eighth Ave RR Bee NY 7" ts 

Winnipe a that ref 5s °35- ve r 93% .--.||Carolina Pow & Light, com..100| 410 430 |\Electrical Securities, pref____100 aqe« ~ = 
Gen M 6s 1943......... M& ----| eee i ee ee 00| 10444) 1054! Electric Bond & Share pref___100| 104 105 44 

Wisconsin Elec Power Co— a ae Central Aris L & Pow com_- --100 871 10877 oe Bond & Share Sec Corp- - - - - d 66)4) 67% 

M 58 1954 ser A____- 4 a} y _ SRN ee eee |Electric Investment Corp___.100 women --- 

Wisconsin Gas & Electric— ||Cent Arkan Ry & L Corp pref. 100 97% —_— PVSETEE « cséceannce D----190 ---- ---- 
Ist g 5s 1952 o we 1909... .2&D 99 100 ||\Cent Crosst RR—See NY aye. Electric Investors— 

Wisconsin-Minn Light & Pow— . Central Ga Power com-_-_--.--- 32 35 || Com without war--------- (t)\d 63 6314 
Ist & ref 5s 1944 op '19._M&N 954%%| 9644||Cent Hudson Gas & Elec----- 100 aoe a oo 0” Re Mla 99 ni oe 
Gen & ref 7s 1947_...___- J&J) 103 105 (||Central Illinois Light 6% 100 93 95 |\§810% paid receipts__..________ 45% 466 
Red Wing G L & P 5s 1926___.| 100 _.--||Cent Ill Pub Serv oS ed Par) d 86 87 Elec Power & Ltg tem ctfs____(t)|\d 35% 36 

Wisconsin Power & Light Co— | Cent Indiana Power pref___-_- 91 92% Allot ctfs for pf stk 40% 7 tab ¢ oak 108% 
lst & ref 5s 1946......-- J&D 91 92 Cent Miss Val Elec Prop_--_- ey 15 17 Allot ctfs for pref full paid____| 109 11 
Ist | & d 6s 1944 ser C__.M&N 99 - 2 aa ae 100 83 86 Preferred temp ctf__...-_-- (t)id 91% 91% 

Wisconsin Public Service Corp— Cent Pk N & E RR—SeeN Y R Electric Ry Securities...(no par)|d 15 16 
lst 1 & ref 6s 1952 ser A..-A&O 100 102 Central Pow & Light 7% pref- 159 93 95 Elec Storage Batt—See Ind & M|isc Cos 
Ist & ref 5s 1942__._____- J& 96 98 ||\Central States Elec Corp-_---- 95 _...||Elizabethtown Consol Gas__.100| 65 cow 

Wisconsin Ry Light & wae” Re 0 eee eee 94 95% |Eliz & Tren RR—See Pub 8 Corp 
lst & ref 5s 1933......___ F&A! 93'4| 94%) |Ches & Poto Tele of Balt pref_100| 113 ....||Elmira W, L& RR istpfvte_100| 97 Tee 

Wiscon Riv Pr Ist 58 '41..M&N| 91 93 ||Chic Aur & Elg Corpvtewi...|d --.. ~~ _||El Paso Elec Co (Del)...(no par)|d 74 76 

Wisconsin Trac L & H Pow— | Chic City & Con com part ctfs_(})\d ~ 3 i4|| Preferred series A......__- 100| 100 | 103 
3 8 |. eee J&I 97% 9914|| Pref partic ctfs__----- (no par)\d _4% 5 Preferred series B________- 100 minds 
> ata arReSE 105% oocc| ene Clee TAY 5 ccacscsecees 51 ain | Empire & Bay State Teleg___.100| 68 71 

Wisconsin Valley Elec— ’ ||Chicago Rys partite ctfs series 1_. 5 10 ||Empire District Elec, pref._-.100) 78 85 
PY Tig Re oO eee It Seer «| [islemmrecenetsatas tl, oF | Fis 

neitiia inal } i) ‘iettwid § SE EPS ee wae 44 ||Engineers Pub Serv com..._. 2 ‘ 

Worcester & a paactere Ry— | NT a a ee % ave ERIE th d 100 101 
Istsfg4 IS i a a I&J 75% 8234) Chicago Rapid Transit Co— Erie Lighting, pref._---- (no par)\d _-.- - 

Worc Con St ty Bie s 1930_F&A 06 98 % Voting tr ctfs for com stock. -- 6% 7%\|Essex & Hudson Gas_______- 1 129 131 
Ist & ref g4\%s 193 sane vt 85 eae Price preferred ..-cccccccccces: 99 101 Fairm't Pk & Hadd Pass Ry—See| Phila RT 
Deb g 5s NN cr i &N} 90 92 ||Chicago Sub Gas & Electric__100 3% .---||Fall River Elec Light Co___.100| . 38% esse 
Worc & Clint 7s 1930__-. iy 70 a I ce teak coca og ct a 100 35 ----||Fall River Gas Works_._____- 25\d 60 62 

Worcester Gas Light Co— Chris& 10th Sts RR—See NY Rys —— —— & Tr com new_.(t)\d 30% 30% 
Ist M 54s 1939 ser A...-J&d 105 _...||Cincinnati Gas & Electric__..100 - 8814\|_ Preferred. ............... 100; 85% 86 
lst M 6s 1939.__..._---- J& 105 ___.||Cincinnati Gas Transp_-__-___- 00| 116 onan Feiorat Utilities ti cecil ao oe 100 aes a 

Wein se cte wie tes $9 | H,, [peas Sammon ise=—4) | oo“ er wcdar peat] 108 | 18 

st 5s 7 I eg = oses orth Pow t7% pref 100 ‘ 

Yarmouth Lt & Power, Ltd— Cine New & Cov Lt & Trac... 100 82 ..--||Franklin Telegraph ( or)... 00 42 45 
3 8) a &O 84 88 | Seth feate tages ape eae 100) 61 ___|\|Galveston-Houston Elec Co__100| 32 35 
Ist refunding 8s 1951_._..M&N 98 102 |\Cincinnati Street Ry________- 50|\d 33% 35 PRR eat cGannatcanend 100) 72 75 

Yonkers Ry—See Third Ave Ry \Cincin & Suburb Bell Telep_-.50;¢ 8674) 87 ||Gas & Elec of Bergen County.100| 84 ---- 

York Haven Water & Power— Cities Service com_......__-- 20\d 39% 39% |Gas & Electric Securities. _._100 enn esee 
Ist 5s June 1 1951 Aacuinal J&D| 98%] 100 eee pene 100) 83% Bn PROMIIUES occccsneesacoes 1 — ase 

vetten ie Ma Up ato) ao"| hi) eta a He 13] Bihllocmeral Sand ier Gere (so ven la F| 28 

g 5s o 5 5% I IE 100 ¢ 79%) Jumulative pre ass A... j é 

Foughiogheny Hi Hydro-El Cor Cities Service Bankers shares.(t)|¢ 19%) -.-.--)| Cumulative pref Class Both d 150 160 
fk 2 eae 101 ..--||Citizens Gas (Indianap) com__25|@ _39 41 | Convertible preferred ___-—-.- (t)\d 225 250 

Youngstown & ‘Ohio ¥ er— OS EP REE 190} 105 aadieial Old cumulative preferred__.100; 150 aa 
Ist M g 5s 1935 opt '15._A&O| __- _...||Citizens’ Pass Ry—See Phila R T Georgia Lt, Pow & Rys,com.100; 71 72% 

Youngs-Shar Ry & Mt Pa-O |P & &L Citizens Traction—See Phila Co es eee 100) 85 90 

Youngs-Shar ry 4 & L—See Mah & |S Ry & |L City Pass Ry—See Reading Tr . Georgia Ry & El co stmpd_..100| 120 123 

Zanesv Ry L & P—See Col New & | Zanesv Cc ity Ry (Dayton, Ohio) __.-- 100 3 Ps . Proqerrea..- «, neko Nianiadans deenthde 100 Ht 

0) See 100, _o% jeorgia Ry 20wer, com_._.100 
PUBLIC UTILITY STOCKS. | \lCleve Elec lum common. ---100| + 240 ----|| First pref cum 7%-.---.--.-- 100} 9934} 101% 
r ll 6% preferred.........__.. 100} 103 104 First pref cum 8%-_...---- 100) 110 113 

Adirondack Power & Light 100 92 95 lic leve *ainsv & Eastern RE_. 100) = el Second pref non-cum---_-.-- 100 93 95 
CMe POOTETOE . cccccccccscs 00; 100 102%4||Cleveland Railway_________- 91 9214\|Gold & Stock Teleg (guar)...100| 113 115 
OW PPeterres.....<cccccces 100 109%! 11244||\Coast Co Gas & El Ist pret=-100 91 ....'|Grand Rapids Ry, pref__.....100 15 20 

Alabama Power pref__...-..-. 100) = ee -l| 2d SITE: actrannescans 100" ~. .---| Great Western Power, pref...100} 101 es0® 

Alabama Tr, L & P, com_.__- 100; 300 350 |iColorado Power_........--- 100) os ..--||Hackensack Water........-... 5id 20 23 
PEOONTOG  .ccccccccccccee 100} 102%4| 103%4|| Preferred .-.-..--.---.--- 100) 100 ||_ Proferred........-----ec 25\d 25 28 

Albany Southern RR com....100) 40 42 ||Columbia Gas & Elec____(no par)|¢ 268%| 69 |/Harrisburg Lt & Power, pref.-_50\d ----| -.-. 
ere 100 60 ee UR i 100,z 10744 _..-||Hartford Electric Light_____- 100} 230 235 

All America Cables Inc-- ---- 100} 128 131 ||Columbia (SC) Ry Gas & El- “100 goo] coce|| PRQterrOd ...sccensgecsces 1 227 --<- 

Allegheny Trac—See Phila Co ER EIT .---|' Hartford City Gas Light, com_.25|\d 44% 45 

Amer Dist Teleg (N J) old_---1 1! 4 _..|\Columbus (Ga) El & Pr com. 100) 150 once FRO IEwindbeceussescanes 25 39 41 
New common_.-_-_ ..-.- (no par)\d ' 54 ist preferred............- 100, 150 _..-||Havana Elec Light & Power_.100| 183%) 184 
New preferred..........-.-. 103) 41 103%|| 2d preferred..........---- 100) 100 ane , ” Rae 100 pai 

American Elec Power pref...100) 103 105 | Jolumbus Ry P & L com new 100! 75 79 || Helens Light & Ry, com..-...-- 10 

American & Foreign Power— .!)0UC”UCU CO*F=E ees 100) 97 99% | Enea spar -- 100 enw onee 
Allot ctfs for pf & com 25% pd- sess oe i | SeSeiwpenedice 100| 21% 93 Holyoke Street Ry_......--- 100 ERE, agp 
ee, ee (no par)|d 39% 40 | Commercial Union Teleg (gu) -.25)4 16 18 | Holyoke Water Power----_-_. in sees -s<- 
Preferred ..........-- (no par)|\d 904 90 4|\Commonwealth-Edison Co_._100| 135/4| 136  ||Houghton County Elec Light..25\d 4 6 

Amer Gas & El] com_---- (no par)} id 79 80 Commonwealth Pr Corp_(no par)\dt38%| 39% | Preferred. -..---.---------- 25d 19 | 20% 

aoe ee py (ner ae t\d : °° a | ounce stock options_--- Hf 77 seen : Jounty Trac,com.100| ----| ---- 

sas of Pavtc ee = 9% 90 4) *referre - a 100) “7 ..., eT 100) iad — 

Anger [ight & Traction_._..- tis is 102 lo ogarnanisy Pow & Lt 7% pref | Hidson Gas & ree. pref... - 100) 130 13177 

DE Atntntnded ated | Sen SE nntkenedanmace _ udson County Gas__......- 1 2 ‘ 

Amer Pow & Lt com.._---- (t |d 58%! 594) Coney Island & Bklyn RR_-.100| 42 Idaho Power 7% pref... ....- 100| 102 103 
Dl nitukivenescnaes 100; 92 o4 Connecticut Ltg & Pr7% pf- -100 108 110 ||Ilinois Power & Light,7% pf.100| 95% —_ 
Optional warrants 1931_-.-.--- ’ ia SE. SUGGE < ccncessccene 190 «119 121 anes , North Utilities, pref. .100 ace 

Amer Pub Serv 7% pref-_----- 00| 92 92 4||\Connecticut Power_....._--- 100, 235 Illinois Traction, com__....-.- 100, 100 esos 

Amer Public Utilities. ......- 100, 95 100 PR ecacdikbtenn cad 100) 102 PROMNNOG «oon cekasckosens 00; 95 iain 
7% prior preferred ......-- 100; 90 93 Connecticut Ry & ee ..100 558 60 |'Ium & Power Securities. —.—- 100) 35 —- 

% partic preferred. -_---- 100| 80 --ee|| Preferred ....--.---- “100! 60 63 ||| Preferred. -—-----------=- 100| 82 

Amer Teleg & Cable guar ...-100) 39 41 C sons Gas E L & P (Balt). tno par)|d ...-- 44%)\ Indiana Lighting........-.-.- 100| a —— 

Amer Telep & Telee________- 100} 138%| 138%) 8% ee 100 124 126 |\Indiana Service Corp, com_..100| 130 ee 

Amer Wat Wks & Elec— 7% preferred. -....--.--.- 100 109 112 Preferred - ielicte eae 95 eses 
Common new.........---- 20\4 264 64 i) &\% % cum pref series C__-- __.||Indiana Union Traction. .___- 100} .-- anes 
lst preferred (7%)-.-.----- 100\z 98% 98% 6% cum pref series D_- 100 103% Indianapolis Gas_............50'd 55 58% 
Preferred (6%) ..........-- 100) z 104 "| Consolidated Gas (N Y) || Indianap & Southeast Tr, pf..100n -~_.-. 20 

|, Cons Trac ot N J—See F : arp indianapolis Street Ry Co. ---100| 40 45 
Cons Trac (Pittsh)—See Phila Co ndianap Sec, pref___.. 91 — 
| Consol Water (Utica) com_..100 100 ; Indianapolis Water Co, et" 100) nee on 
} 5% preferred PREPS 1S te Interboro R T vot trust ctfs_.100| 28 28% 
| =e y 
j 
@ Purchaser also pays accrued dividend. d Price per share, not percent. t New stock. A Ex-stock dividend. k Lastsale. !In London. n Nominal. 
Canadian price. s Sale price. u Ex-warrants. » Old stock. w Ex-cash & stock divs. z Ex-div. y Ex-rights. *t Without par value. 
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Stocks. Par| Bid. | Ask. || Stocks. Par.| Bid. | Ask. Stocks. Par| Bid. | Ask. 
Internat Ocean Teleg (guar) - - 100) 99 | 102 || New York Steam pref_-_-_----- 100) 10034 102 | Papehte S Ry & Light com. ....100) 60 — 
International Ry v t c__----- > i 2 N Y Telephone Ou % pref. 100 s 112 | 113 \|_, Preferred --.----.--.....- 79 81 
International Telep & Teleg- “100 124 | 124%)||Niagara Falls Power, com_...(t)\d 62 77 ~||Rochester G & E77 pret=2 77100) 10634! 107 
Interstate Public Serv, pr en 100 Ss | FSO f...peeeee BOG ccccceecccs 25\d el 28}4\|Roch & Syracuse RR com. ..-100) My 1 
lowa Southern Util, 7% pref. 100 | 94 96 ||Niag Lock & Ont Pow com-.no parid 82 SS jl Preterreg ...<.-.c-s-s-cee 100) 11 14 
Jacksonville Traction, com... 100 1 | ----||_ 7% preferred............- D} 108%4| -..-.||St Jos Ry, Lt & Pow, pref---.100) 63 | ---- 

SES gia aceaant eiirereaete 100) 7 | ....|| Norfol Relwar & ly as Saris 25\d 36 34 27 | San Diego Cons G & E 7% pf_100 - osu 
Jersey Cent Pow & Lt pref 100 97 o || Northampton (Mass) ae Ry --100, s=<s| ----||San Joaquin Light & Power __100) 51 | we 
Kan City Pow & Lt 1st pfser A (t)\¢d 1064; 107%||North American Co com------ 57%) 58 Proferred A 7% ..cccccccce 100 98. 2 
Kansas City Power Secur- -- -- fue coe AS Bee 6% eae d 49%) 49% Prior referred ee eee 100; 102%) 102% 

Preferred (no par)\d ---. anon til, Inc, com..25\d _---| .-.-||Savannah El & Pow deb stk..100| 104 | ae 
Kansas Elec Pow 7% pref...-100| 96% |” SRepaee pepaoage 100, 101 103 ||Scioto Valley Trac common..100| -...| 12 
Kansas Gas & Elec 7% pref. _100) 101%) 102%)||Northern Ohio Power_----- (tid 12% 2%)|| First preferred.-......---- 100) 50 
Kentucky Securities Corp-_-.--100 78 83 ||North Ohio Tr & L pref 6%--100 74% 75% CS re . 30 

) | Rigger aaa aaa aetaa 100 72 74 ||Nor Ontario Lt & Pow com_-_.100 50 60 Shawinigan Water & Power__100!r 161 . 
Kentucky Utilities, pref_- .100) 85 Se. £4 100 80 | 53 Sierra Pacific Elec Co com_-_..100) 16 | 18. 
Kentucky & W Va Pow, com_.25\d ---- .---||Northern States Power__----- yi t 9 ize Preferred eS iy ee 100 80 | 8&8 

CN 100\d ee ME j= =be eee 00 is) ) Sioux City Gas 7% pf..100 - ae co 
Key hens | Telephone ate gical HOid 7% Northern States Pow of Wis— ' Somerset U SS Lt_ ios 138 2 

ea id 28 30 aaa 100 ‘ona .-.-| South Calif Edison common_-- 29 13 
Key System Transit, pre Diamamne 54 Northern Tex Elec Co com__-.- pi 43 = 6% presences lo seal at Gael 1am ath, 99 

Prior preferred... _- } 8Y 89! , | eer 0 55 90 4 te POGREITOG. cnccsaccccue V4 acne 
Knox ie Pow & Light, pref__100 ‘ | Northwest Electric. .......-- 100 seco — |.) UU, ea rae 100) 128 ase 
Laclede Gas Light_____.---- 1900) 159 16) | [Sere 100 98 .... |Southern Canada Power----- 100ir_ ...- 75 

7 ree 100) 85 95 ||Northwestern Teleg (guar)....50d 42 44 Prelerrea ....---sccoseece AS essicl chee 
Lake Shore Electric, com___.100 . .---||Ohio Bell Telep pref.....---- -100 106 107 Southern Cities Utilities com____| 63 68 

First preferred ..........-- 100 i2, opel ene PU Es cncnctacxecenrett id 32% 33 PRIOR « wip eccapsoewsconcns | 85 | 92 

Second preferred_......-.-- 100 conn 7 ||\Ohio Gas & Electric pref_-—--- 160 ition 95 South & Atlan Teleg (guar)_..-.25d 20 | 22 
Laurentide Power__.-------- 100,r 99 Ohio Public Service pref A_..-100, 98 100 | Southern New Eng Telep_---100 138 | 139 
Lehigh Power Securities. (no par) é 145 150 Ohio River Edison 7% pref--— 10 101 103 Southern Pr & Lt com__-(no par) d 33 37 
Lehigh Valley Transit, com Se: ene ----| Ohio Traction—Common..-- io 1 Se . P ares paren nc oons (no pa) d107 ! anew 

... . BME papa 5O|\d ..- . co ., ea 00 9 59% | Southern Utilities common_- -- oo--| wnne 
Lone Star Gas, new_____----- 25\d 40 41 |\Oklahoma Natural Gas_--_---- 25\d 29% 30 EEE 1¢ eesel none 
Long Island Lighting com (t)\d 135 145 |;Omaha & Council Bluffs----- 100 6 ....||\So Jer G El & Tr—See P S Corp D) , 

7% preferred 100; 104%) 105 | 0 US eee 100 40 50 Southwestern Bell Tele Pp pref_100; 109%! 110% 
Los Angeles G & E Corp, pref_100 96% ...||\Ottawa Light Heat & Pow_..1007r 95% ----||Southwestern Gas & El 7% pf- 100 oe 96 
Louisv Gas & Elec com cl A__(t)|\d 25% 25% , SSS eae 100 r 103% ----|/ Southwestern Lt & Pr com A. jd 45 50 
Louisville Railway Co. _----- 100 35 as Ottawa Traction -aro- or sane 64 : oe ONG BD. anccsocas “tt 14 22 | 27 

PRE ei etitincnasaneda 100 58 31 || Ottumwa (la) Ry & Lt pref__-100 sak a *referrec ; 2 
Lowell Electric Light.........25|d 61 63 ||Pacific & Atlantic Tel (gu)---.25 its oie} Soutnwestere Pow &l pref_- 100 100%} 101% 

ll Gas é 25 58 6 Gz: Clectric....... 100 5 5% Southwest Mi to) 2s Pe ia 
_——. Companies ey r 127% 127 44! Perret ee KELSO 100' 99 100 — Spring? (Mass) St Ry Cos pf_.100) 49 | 53 

Preferred_..._....--------100| 67%  68%,|Pacific Light Corp_-...------ 100, 252! ..--.|Springfield (Mo) Ry & L, pref. 96 aie 
Manitoba Power Co_____ (no par)\d an wal ... == ares | &O 4 .-.-||Spring Valley Water_..-..-.-- 100| 100% A site 
Manhattan Elev Ry (N Y)_--.100 80 | 92. ||Pacific Pow & Lt 7% pref----100 99'%| 101 Standard Gas & Elec com (no par) d 54% 54% 

Modified guarantee. 100 14 | 45% | Pacific Telep & Teleg__......100, 110 | rT 7% cum prior pref.......-. 100 99 "7 101 
Manila Electric Corp__-.(no par)|d 37 | 38 || Preferred _.__......------ 100 98 | 100% 8% cum preferred - - .-------! 50d §3%| 54% 
Marion (O) Water, com__(no par)|d 44 46 |\Paducah Electric Co- 25\d 13 _..-| Standard Pr & Lt Corp pref_.(t) d 112 eared 
Market St Ry (San Francisco) .100) 84 914||Paterson & Passaic Gas & E]_100 84 - Staten Island Edison com___-(1) d 8&5 sais 

Preferred 100 26 34!4|| Pawtucket Gas pref i 100 82 85 Preferred ‘ -(t) d 100 ‘eritaies 

Prior preferred......----- 190) 50% 51 Peninsular Telep Co com _- 100 «+110 . Suburban Elec Securs__-(no par)d  ..-. we 

Sec et preferre d__- a 19 2214! Preferred bes ie 100, 100 103 DE: SOU cannndcaaane 100 inact sind 
Massachusetts Gas Cos__-_--- 100\z 73 | 734||Penn Central Lt & P ow pref (t)d 67 ata} . 2d ruses Saisine Si ee na ele © wad nen 

. . Se aa 100 69% Pennsylv Edison pref____(no par) d 1094 04) Sub St Ry—See Phila Co 
Massachusetts Ltg Cos, com__(t)\d 50 52 Penn-Ohio Elec Co pref_- -100 96 100 ~—a Water L & P com_..100 ee sacha 

4 Se 1 00) 112% 137 || Penn-Ohio Pow & Lt 8% pref_100 198 | 110 +, *refe (And sasegonncanacees io esg°"| -*°° 

eo 100} 12 17 4 | 1% preterred.....<.«+- .100 iM 99 ampa Electric Co........-- 2 aes 
Memp is Pow & Lt.7% pf_no par\d 101 | 103 || Pennsylvania Pow & Lt pre: ef__(t).d 104 106 Tennessee Elec Pow oe. (no par)d 70 | ea 
Metrop Edison part pref ser A_(t)| 115 | 115%! || Pennsylv ania Water & Pow__100| 155 161. | lst preferred (7%)-------- 100 +100 101 

Preferred series C_______--_- 95 | .-.-||People’s G L & C (Chic) - _.100| 116 116%| Ist preferred (6%) apr 100 1 82 
Mexican Telep & Teleg______- 10jd ...-| --.--||Phila Co (Pittsburgh) - -------! 50d 53% 58%||__ 2d preferred___..----- (no par) d $1 &3 

oa 10j@d ... -| ++-- 5% non-cum preferred ------! 50d 36 Terre Haute Ind & East_--_--- 100 3 5 
BEGEICO TVOMWAT....cccc-00e IGG. ses= || 6% cum preferred... ._--- 50'd 48% 494 eS 100.20 22 
Middle West Utilities... _ (no par) d 108 109 | Allegheny Traction... _...~-! 50d 20 25 Terre Haute Tr & Lt ref. .100 G4 | 100 

RSE ARES 100 96% 97 Citizens Traction.______-_--! 50id 37 | 38 || Texas Power & Light 7% pref f_100) 102 \Y% 104 

Prior lien stock.......--«-- 100 103 | 104 Consolidated Trac pref 50d 20 | ..--| Third Avenue Ry (N  —_ .. 13 14 
Midland Utilities prior lien__.100| 10234] 10 Duquesne Light ist. pref__.100| 110 | 110% Tidewater Power 8% pref___.100 99 103 
Milwaukee Gas Light 7% pref100 Federal St & Pleasant Val 25d 13%) |'Toledo Bow! Green & 1 pref_100 sae ae 
Milw Elec Ry & Lt. 6% pref__100 87 "it Monongahela Lt & Pr____- 50d 40 45 | Toledo-Edison e aie OF. . a2 100 111 | aes 
Minnesota Pow & Lt 7% pf_.100| 10134 — Monongahela St Ry______~-! 50 d 2. 2%) .---|| Tri-City Ry & Light pref__..100 85 | 88 
Mississippi Pr & Lt, 8% pref_.(+) d 100 110 || Pittsburgh & B'ham Tr____ .50\d enieal || Tri-State Telep & Teleg_____-_- 10d 7 | 9g 
Mississippi River Power ____- 100 64 66 || Sub Rap Tran St Ry_.__-_--! 50 d 33 14| nine |) aaa 10d 8%! 9% 

| .25e. Sih eae 100 93 5 | United Traction pref__.....50\d —--- onboh ee Cae. 2 el wate nwn (no par) d 70 sa ee ac 
Mobile Electric, pref_______- 100 wm ..--||Philadelphia Electric. .....--- 25d 38% 38 %| 23d Street—See N Y Railways 
genes Valley Co new_____.(t)|d 41 | 41% PYORITOE .océccuec< .25d 37% ou || Twin City Rapid Transit_---- 100 61% 63% 

or ahela L & P—See PhilaC > 2 5 48 | 48 Preferred pises ) 100% aii 
Moneunahela St Ry—See Philas x6 , biedeiphia Rapid "Transit. . a --$8 d 190 | 200 ||U Inion St Ry (New Bed , Mass) _ 100 974, 100 
Monon-West Penn P 86% » pref.2 5j@ 22 | 23 Continen Pass Ry ($29 pd)__50\d 65 75 ||Union Trac of Ind common. _-100 cant 1% 

2 2, eee 22%4| 23 Fairm't Pk & Hadding'’n____50!d 30 40 || First preferred ...........-. 100 ae 6 

-——— — eritee ater aw abla iee 100 834 834 Frandf'd & Southwark Pass_50 ¢ 4 | 74 : mecene premsrres ~—ccoonase oS amined al 

Oo ),.l O_o 100 = Germantown Passenger AO| 4 0 8 JInited Elec Ry (Providence). 10 os aie l 
Montreal Lt, Ht & Power____100)r 19214 es Gree sn & Coates Sts ($15 pd)- “30 d ..--k 69%'|United Elec Secur pref__..--- 100 eed tae 
Montreal Telegraph jinn dime 40ir 46)2| 47 Hestonville M & F com___-_-! 5Oid ..-.k 27% |United Gas & Elec com__(no par) d 46 47 
Montreal Tramways ,com._._.100/r 165 171 Preferred _____. a nn «seeue ae OES Eee 100 9] 93 

Debenture 5% stock_______- r ¥1l%! aca Phila Pass Ry (%22% pd__)_- 1G) d 103 109 United Gas & El! of NJ 5% pf_100 62 sa 
Montreal Tramway & Power.100|/r -.--|  .--- Phila & Darby Pass hy ses canslk Ze United Gas Improvement. ----! 50d 90% 91 
sigunenin eaten Power, com_(t)|d 4 2 Phil & Gray's Fy ($25 pd)- _.50\d ast + United Ill Co of New Haven__100 355 360 

ao, nseasear : Ue) Philadelphia Traction. _ _50ild 60 | 6 United Lt & Pr com A__-(no par) d 123 124 
+ pte States Tel & Tel___100 hs 2} 111% Ridge ite Pass (s: 28 pd) = Old 160 179 Common Class B___-- (no par) d 118 : 

unicipal Gas (Albany)__-_-_- 100 97 on 2d & 3d Sts Ry guar________! 50\d 165 17: Preferred Class A____. (no par)d &9 90 
Narragansett Electric........50)d 71 73 13th & 15th Sts Pass Ry___-_ 50) d 165 173 Preferred Class B__-_-- (no om) d 51 52 
National Elec Pow cl A (t)id 25% 264 Union Pass ($30 5-6 pd)--_--! 90'd 104 110 United Rys of St Louis com__.100 lic. 30¢. 
-.. ass i. , a ioc oD ne d 2S 4 19 ly Fear Rt ac — ($17 % pd)__50 ¢ 39 39% " P ramres 5-en"Aiwcriseo** 2190 oe 44 | i834 

ationa [4 ea ower.100 2 25 est Phila Pass guar____- 50 S ua nitec ys tl (Balt) com_ ) B% : 

>| eee 100 65 70 ||Phila & Western Ry com______! Od 14%. 15 United Rys Investment Co__.100 22 28 
— = tata & Light, com. (t) ¢ Tan 345 ara 50\d 36 36% ae aM ae: 100 67 75 

Proferred....... a ) ”) 02 *ine ( ¢ 02 " ie 00 95 
Nat Public Serv CorpA =in Pury \d 244) 198 M4 > pg eee P hil: a : M4 - | we oO per 100 ae iets 

Class B common _____._- == jd 1739) 18 '4| Pittsburgh Utilities 7% pref .10\d 14 14% |Utah Power & Light ‘pref_____100) 100 101 

7% participating pref - - “100 98 100 Pref vot tr ctfs idid 14% 15 | Utah Securities Corp_-_--_---- 100| _ 

Preferred series A -=7100| 95 97 Preferred. new________...... 14 | 15 Utica Gas & Electric pref__..100) 103 | 105 
Nebraska Power, pref______- 100) 102 104 ||Portland (Me) Gas Light__-_- “50d 80 | 85 |\Utilities Power & Lt Cl A (no par) d 32% 32% 
ee pa Electric, com... 100) 3s + | Portis and Elec Power com____100 42 | .: lly R. lass 7 eaeagcesneses (no art d 367° Pat 

gemini 0) ¢ || Prior preferred........... 00 9 0 rginia Ry ower com....100, 120 120% 
Newark Consolidated Gas____ 100! 85 | 87 || jet preterved... + Ser Hi 73 75 ans 3 Se ee 100 9] oe ve 
New Bedford Gas & Ed Lt Co_25\¢ 65 .---|| 2d preferred _ _..---100 69 | 71 || Virginian Power Cocommon..100) 67 | 70 
New Bedford & Onset Ry. . 100) 2 —_ -| Porto Rico Rys a? td. 10r 45 ....|| Wash Balt & Annz agen 5Od 14% 15 
New England Co, com_.____. 100} 188 | l_-|| Preferred ___....-.......- 100r 87 | 88 Preferred __ -...----D0d 21%| 22% 

First preferred. -_.........- 100} 92 | ..--||Power Securities com____ (no par) d 13 16 Washington (D C) Gas______-20'dz 61% 62% 

Second orefe rred__ A _100;) 100 ‘ iw Second preferred i i (no par) d 33 36 || Wash (DC) Ry & El com... -in 120 
New Eng Elec Securities, com___ | 10 14 Providence Gas__.___.._.__._.. 50d 70 | 72 «| oo, eS re 100 4 84% 
New England Power, pref ...100| 100%) 102 ||Public Service of Colo pref__.-100  97..| 100 ||Washington W ater Pow Co...100) 126 130 
a peoand. Te +i p & Teleg- -100 * 4 | ot Public Serv Corp of N J__(no par) d 75% ie “4 w estern ‘fe Pow 7% pref....--- 94 97 

ve aven Gas Light.......25 4! | 41% 8% preferred.._._........ 100 114 | 5 estern Power Corp.......- 100 SS S9 
New Haven Water._____.__- 5O\d 83 84 7%, caiered.”. PES Tapes __.100 101%: 103 eee 100 94) 95! 
New Jersey Pow & Lt, pref__100) 101 tae Camden & Sub ($5 paid) epee __..|| Western Rys & Light pref____100 Spies fete 
New Orleans Pub Serv, com. = re Consolidated Trac of N J. 100 40 43 Western States Gas & Elec__.100 19 

% preferred........._. -100) 99 101 Rapid Transit St Ry Co_..100 115 ....||__ Preferred _....100| 95 98°” 
seve N & Hamp Ry, G & E_100 F 100 So Jersey Gas & Elec Trac..100) 127 130 || Western U nion Telegraph - 100, 130 131% 
N Y< ferred - . . -..-. See 100 90 100 Pub Serv El & G 6% pref____100 94 95% |‘ West'h’se El& Mfg—See und Mise 
vent Elec Corp 7% pf_..100) 100 102 | Public Serv Elec Pow pref___.100! 10234) 103 West Penn Power pref_____-_- 100 104 110% 
New York City—C onsol Gas.(t)\d 88 SS°6| Public Service Invest yref____100 89 91 West Penn Railways pref____100 91% 96 

Preferred - eee enone en aooss 50d 60 61 P ublic Service Co of Nor lll. _ (+) @120 121 West Penn Co common... (no par) d1i119 121 

Standard G Lof N Y, com.100 coce beueal 6 © St ncnendessae 100 06% o7 7% _preferred.......- ...-100z2 96% 99% 

REE sca case ntescas 100 -<-- oeen preferred i SOR Sa 100) 104%4| 105 West Virginia Utilities pref____: 50d 43 7 
New York Rys Corp— Puget sound Power & Light. -109 54 57 Winnipeg Electric Co_______- 0Or 52% E2% 

Common when issued - - ......- : = 6% preferred.............- 10 84 | RH |” Sei 100r 95 = tv 

Preferred when issued________ 914 1014||_ 7% preferred.___._....... 100 106 108'4 Wisconsin Edison common__-100 — ___- ---- 
New York paawaye ~2-s------ == os ---||Quebec Power com____8_____ 100'r 105%! 107 Wisc-Minn L & P—See Nor State Pow of | Wisc 
leecker St & Fulton Ferry_100 S2 31 ,... eer oemgy 1900 r 109 ...| Wisconsin Pub Ser Corp pref_100 99 101 
B' way & 7th Ave guar____- 100 10 13 Quebec Ry, Lt, Heat & Pow__100\r__ - ....| Wisconsin Telep 7% pref__-_- 100 110 lll 
Central Crosstown 1B_---199 —— er Queensboro Gas & Elec 8% pf.100, 105 108 Yadkin River Power 7% pref.100 103 —— 
Christopher & Tenth Sts_ -109 9 10'4\ Rap Tran St Ry—See P 8S Corp | York (Pa) Railways common..50d 48 oem 
Eighth Avenue-.-_____._... 25 35 Reading Traction.........._-! 50\d 22 24 a, Sarr 50d 36 | 36 
42d St & Grand St Ferry - . “100 100 — City Passenger Ry__...---- 50\d 97 100 Youngstown & Ohio Riv RR_100 Jia ae 
eng euee guar 6%---- 100} i 15 2 Rast Reading Electric Ry._.50 ¢ 3 3 || Preferred ............--- 100, -.--' 40 
a ai tii tec op aes esee — |) é | ‘ 
sxth pvenae 0 oe eee 100 36 40 ading Transit & Lt cl B pref.50 3 4 
wenty-third St guar______ 100 12 sen 
New =" York 4 epaag =v. com_...100\d 30 33 || 
ada 2 100 «58% 60 
eae also pays accrued dividend. d Price per share, not per cent. {t New stock. h Ex-stock dividend. k Lastsale. | In London. n Nominal’ 


anadian price. s Sale price. 


u Ex-warrants. 


2 Old 


stock. 


w Ex 20% 


cash dividend. 


z Ex-dividend. y Ex-rights. 





+ Without par value. 








INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading ‘Industrial and Miscellaneous Securities’ we include all issued which do not appear under the previous two headings, namely, 


“Railroad (Steam)"’ and ‘Public Utilities.”’ 


In the case of stocks, however, we put ‘Textile Manufacturing,” ‘“‘Insurance,”’ ‘‘Mining,"’ ‘Real Estate’ 


and Land,” ‘“‘Title Guarantee and Safe Deposit Companies"’ under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 


NOTICE.—All bond prices are “and interest’’ 


except where marked “‘f’’ 


and income and defaulted bonds. 





Bonds. Bid. | Ask. 


Bid. 


Ask. 


! Bonds. Bid. Ask. 





INDUSTRIAL & MISCELLANE OUS B ONDS 


Abitibi Pow & Paper 6s 1940 J&I2) 101 102 
Acme White Lead & Color Works| 

ist 6s July 1926 to "28 op_J&J) ----|  ---- 
Adams Exp coll tr g 4s 48. M&S 85 | 86 

Coll tr g 4s 1947 J&DS 75%! 764 
Advance-Rumely 6s Dee '25 } S| 99 14| 10034 
Ajax Rubber s f 8s 1936_-_._.J&D) 100%; 101 
Alabama Cons Coal & Lron— 

Ist cons M 5s 1933 9414 96 
Ala Steel & Shipbldg—See Tenn Cl& RR. 
Alaska Gold Mines deb 6s'2? ore Sj 4 M%| 

Deb 6s 1926 ser B M&s f ‘ 
Allied Packers deb 6s 1939__J&J s 

Ist M & coll tr 8s 1939- S&S 
Alpine Montan Steel C orp— 

Ist sf 7s 1955 M&S 
Aluminum Co 7s 1925_-_--_- M&N 

Debenture 7s 1933__....A&0 
Am Agric Chem Ist 5s 1928_A&O 

Ist refs f7%s 1941______F&A| 
American Beet Sugar Co— 

Conv s f deb 6s 1935_____FP&A 
Amer Chain deb 6s 1933_._.._.A&O 
Amer Chicle—tis '25-'27_.__A&O 

Sen Sen Chic 6s June 14 ‘D0T& D 
Amer Cot Oil g 5s 1931 opt MKN 
American Ice Securities— 

American Ice Co—R E list & 

gen sf 6s' 42 opt '13- F&A 
Am Mach & Fdysf 6s 1939- “AKO 
Am Republic Corp 6s '37._._.A&O 
Amer Rolling Mill 6s 1938-.J&J 
Amer Smelt & Ref 5s 1947 __A&O 

lst M 6s 1947 series B_._A&O 
Amer Sugar Refe 6s 1937_- F&I, 
American Sumatra Tobacco— 

7%% sf conv notes 192 5 J&D| 
Amer Thread 6s 1928 : 
American Type Founders— 

Deb gold 6s 1328 

Deb gold 6s 193 

Deb gold 6s 1939 
Amer Writ Paper s f 7-68 ‘39 _J&J\f 

Temp interchangeable ctf dep_|\f 
Anaconda © opper Mining— 

Ist con 6s 1953 series A- _P&: 

Conv deb 7s 1938- cA} 

6% gold bonds 1929 ser A_J&. 

Andes Cop Min deb 7s 1943_J3& 
Andian National Corp Ltd— 
[st M sf 6s 1940 with war._M&s 
Without warrant 
Antilla Sugar Co— | 

Ist M 7s 1939 ser A_..-J&J| 91 
Armour & Co of Delaware— | 

Ist M 5s 1943ser A I&J 93% 
Armour & C o—Real lst 

gold 4%s 1939 opt J&D) 89 
Associated Oil § % notes *35-M&8) 102 % | 

89! ‘ 


a1 | 


106 \4| 
102 %4) 
103 %| 


100% 
gS | 
994 


91% 
101 
107 
103 
103% 


100% 
98 5% 
100 4 
ag 
95 


103% 
994 
99 

103 
98 

107 % 

102 
95 

103% 


102 
103 


58 


100% 

101% 

103 
98% 


120 
99 


-<<<- « 


91% 
94 


89% 
102 % 


90 


estate 


—_, d Simmons Hardw Cos 
% £old notes 1933 J& 

AU Prank SS deb ye 4... J 

Certificates of deposit 194] 

Otfs of deposit stamped J -n--! 

Atl Gulf & W Pndies SS Lines | 

Coll tr g 5s Jan 1 1959__- 
Atlantic Refin deb 5s 1937- 
Baldwin Locomotive Works - 

Ist s f 5s 1940 opt aft '15-M&N 
Baragua Sugar (Comp Azucarera 

Baraqua) 7 %s 1937_.__J&J 15 
Barnsdall C orp 8s 1931 ser A T&S) 
Beaver Board Cos— 

Coll trust 3 Ow wan : 
Beech Creek C '44_J3&D 
Booth Fisheries s t és. 1926. A&O| 
Bethlehem Steel Corporation— 

Cons s f 5%s 1953 ser B- 

Cons mtge 6s Aug 1948 A 

Cons mtge 6s 1948 ser A- A 

Beth St lst ex g 5s '26 gu_J&J 

Beth St pur m 6s Aug "98 Q-F 

Beth St lst 1 & ref 5s '42_M&N 

Purch money 5s 1936_..-J&J 

Beth Steel eq tr 7s 1935._.A&xO 

Penn-Mary Steel 5s 1937_J&J 
Bing & Bing deb 6%s '50__M&S 
Borden Mills, {ne— 

First mtge s f 6s 1934 _F&A 
Boston Term Co 3%s 1947_P&A 
Botany Consolidated Millis 

10-year sec s f 64s 1934._A&0 
Brier Hill Steel 5%s 1942._A&0 
Brunswick-Balke-Collender Co— 

6% serial notes 1926-29..-_J&J 
Buffalo & Susa Iron 5s 1932 J&D 

Deb g 5s Jan '26 opt '10__.M&S 
Bush Term list 4s 1952 A&O 

Cons g 5s Jan 1955__._-.-d&J 
Bush ‘Terminal Buildings Co 

lst s f gold cuar 5s 1960_._A&O 
By-Products Coke Corp— 

Ist & refsf 8s ‘36 ser A. -M&N 
Calif Petroleum 6%s 1933. 
Camaguey Sugar 7s ‘42 1&0 15 
Canada Cement Ist 63 '29 op A&£07r 
Canada SS Lines 7s 1942. _M&N 

Deb 5s Aug 15 1943 
Canadian Car & Fdy ¢ 

Ist s f gold 6s 1939__-_- 
Canadian Cons Rubber, 

Gold 6s 1946 opt 1911 
Canadian Cottons 5s 1940- 

Canad Gen Elec 6s 1942. 
Central Foundry 6s 1931. 

Cent Hud St'boat 5s Apr '33 
Central Leather Ist s f 6s '45- ik 
Central Steel Ist 8s 1941 MAN 
Charcoal Iron of Am 8s ‘31 _ME&N 
Chic Jct coll tr ref g 4s °40._-_-A&O 

Coll trust ref 5s 1940._.._.A&0 
Chic Un Sta—See Steam RR bds 


3 

~ 
71 
99% 


7T0%'s 
99% 


102% 

105 

105% 
92 


| 
80%! 


104 
107 
105! 
94 
96 
85 
87 % 
93% 


88 
_F& 94 
F& -- : 
100%, 100 
94° 
43 
103 


9214 
a4 } 
103 '4 | 
a 65° 
100! 

59 

95! 
oo % 


1034 
93 

] 0, < 
80 


102 


92%, 94% 
99 1% ; 
115 
75. 
85% 
‘+ 


98 ? 


100 
115% 
&0 


103 4) 


“Chicoutimi Pulp 6s 1943 - I&In 
|Childs Bldg & Imp 6s '26-’ ae 
\|\Childs Co 6% notes 1929..J&D 
iC ities Service Ref 7s 1933__._J&J 
|\Clearfield Bit Coal 4s 1940- “353 
1S lev Un Term—See Steam RRs 
Clyde 8S Ist 5s 1931 opt- F&A 
1¢ ‘cl Fuel & Irons f 5s 1943__F& A) 
Colorado Industrial— 
|| IstggudsserA &B'" S4optF &A 
||\Comm'l Credit 6s 1934 &N 
'|\Commercial Invest Trust C op 
&N 


| Bonds. | 
] 


eC 


5° t gold notes 1% 26 
5% gold notes 192 
5% gold notes 19: 28 
5% gold notes 1929 
| 5% gold notes 1930 
Com puting-Tabulating-Rec 
Sinking fund gold 6s 1941 
||\Consol Textile Ist 8s 1941- | 
Consol Coal 4 44s 1934 opt. M&N 
| Ist & refs fg 5s 1950____J&D} 
|\Continental Pap & Bag Mills Cor | 
| Ist & ref 6%s 1944 Ser A_P&/ 
‘Corn Prod Ref s f 5s 1931.__.M&N} 
Ist g 5s 1934 sf &N| 
||\Cramp (Wm) SonsShip & Eng Bldg 
lst M g 5s 1929 opt- 
||\Crew Levick Co Ist 6s 1931_¥ ‘<A 
6°) gold notes 1928 
Cc rown Cork & Seal 6s 1942 FAA 
Cuba Cane Sug deb 7s 1930__J&J 
Conv deb 8s 1930 J&I 
Cuba (The) Company— 
Conv sec s f 6s 1935 
Cuban-American Sugar— 
Ist M coll 8s Mar 15°31 M&S15 
Cuban Dominican Sugar Co— 
Ist lien s f 7%s 1944____.M&N 
Cudahy Pack s f 58 1946 ---J&D 
Sink fund deb g 5s '37__A&O} 
Cuyamel Fruit Co— | 
Ist mtge 6s 1940 A&O 
De Bardeleben Coal Corp— 
Ist M 6%s 1925- 1943__..J&J\b 
||Dery (D G) Corp 7s 1942.__M&8 
* ||De nver Union Stock Yards— 
First gold 5s 1926 J&J| 
Ww ) Wood C o 5s ‘30 M&N'| 
|Dodge gal deb 6s 1940___._M&N 
(Dold (Jac) Pack 1st 6s '42-M&N| 
||Domin Coal 5s '40 op 10. -_M&N\T 
\Dominion Glass C o, Ped 
| Ist sf 6s June 2 1989. J&D27 
'|Domin Iron & Steel 5s 1929. _J&J'r 
|_ Consol 58 1939-.--.-.-.. M&8& 
'Donnacona P aper 54s *40.-J&D 
|Donner Steel 7s 1942__---.- J&d| 
\idu Pont (E 1) de Nem Powder— 
Gold 4%s June 1 1936- “I&D| 
du Pont (E 1) de Nemours & Co— 
| Gold 7s May 1 1931-- -_M&N 
Eastern Cuba Sug 7\%s' 37--M&8 
Eastern Steel 5s 1931 - _F&A 
|} Elk Horn Coal 6s 1925....J& 
|Empire Refg 1st 6s 1927 scnalnh 
FP airmont Coal 5s 1931 c 
Farmers Mfg Co 7s 1943...M&8 
Federal Sug Ref 6s 1933...M&N} 
Federated Metals s f 7s °39__J&D 
Fisk Rubb Co Ist 8s 1941..M&§8) 
Framerican Ind & Dev Corp- 
Deb 7%s 1942_- 
Francisco Sug 74s 1942 “MEN ) 
Gair (Robert) Co Ist 7s °37__I&J 
||Galena-Signal Oil deb 7s '30_A&O 
General Amer Tank Car Corp— | 
| Equip tr 7%s ‘'31 Ser GG_A&O 
| Equip 5%s 1926 & 1927_.._.M&N 
| Equip 5%s 1928-1934___M&N,5 
General Asphalt Co— | 
Conv s f 6s 1939- .-A&O} 
Gen'l Baking 1st 6s 1936_-.-_J&D} 
General Cigar 6s 1925 J&D 
Serial 6s 1935-. J&D| 
Gen'l Elec 3%s 1942 opt. ..F&Al 
Deb g 5s "52 tax-ex N Y__M&8 
General Pe troleum © orp . 
7% sf g notes Feb 15°31 P&AIS 
6% g notes Apr 15 '28.._A&015 
Conv 6% notes 1927_..M&815 
General Ry Signal Co— 
Conv 6i%4s 1944 
Gen Refractories 6s 195 
German Gen Elec 7s ° 
Goodrich (B F) Ist 6H'4 
Goodyear T & Rub &s° 
Deb s f 88 May 1931 
Granby Con Min Smelt & Pow 


103 


106 ? 


lst conv 6s 1928 Ser A__.M&N 
Stampe | Ree 
Gray & Davis conv 7s '32 F&A 

Gulf Oil of Pa deb 5s 1937___J&D 
Hanna (M A) Co— 

Deb g 6s 1934 _ .-F&A!_ 
Havana Tobacco 5s 1922 J&D j 
Hearst Publications, Inc 

Ist M & col tr 6%s '26-'36 MAN n 
Hershey Chocolate 6s 1942 M&N 

Ist & colltrsf 54s 1940 
Hoboken Land & Impt Co- 

lst Me 5s Nov 1930-- 4 
ao ck Val Prod 5s 1961 “7 
Hoe (R) & Co lst 6! ¢s A 
Holland-Amer Line 6s “47 
Hollingshead (The R M) Co 

Ist 7s 1938 
Holly Sugar 7s 1937_.----- 

Hood Rubber 7s 1936-- 

Houston Oil Co of Texras— 

6%% sf notes 1933. _A&O 99 
Hudson Nav g 6s 19° 38 opt. -FP&AS 45 


10t% 
100% 
oe 


1073 % 


60 


, _|| Ingersoll- Rand Ist g 


100% 


Basis 
Basis 
Basis 
Basis 
Basis} 


804 
85 


101! 


100 '4) 
98 
90 
96 

100% 


93% 


108 





106! 
if 


55 
99 
108 
98 4 
100 
97 
101% 
114% 
93% 
106 4 
s 104 
105% 


102%| .---- 
100 | 
5.35 | 


5.20% 
4] sm ee 
105 
100146 
102% 
107! 
3} 106% 
101% 


220 
102 
3% 


21 
4 
a 


100 


83 
63 


104 
OR 4 


6 |\Jurgens (Anton) Un (Margarine) 
| 


‘ ii) 
\|Leh & W-Barre Coal—See Cent R| RR of 


‘| Humble Oil & R 5s '32_J&I 15 
_|| Llinois Steel deb 4 Oe 1940. _A&O 
|| Independent Brewing 6s °55 J&T 
Indiana Coke & Gas 6s ‘46 - -A&O) 
-| Indiana Steel Ist 5s 1952- - - MXN) 
Ind'n'p Abattoir 74s '31-M&815| 
5s Dec 31| 
| 1935 opt Dee 31 1910_--_J3&J| 
\|Inland Steel Ist 6s 192'-28- -A&O} 
\Internat Agricultural Corp— 
Ist & colltrsf g 5s'32 0p M&N| 
Stpd ext to 1942 &N| 
Internat Mercantile Marine— 
Ist M coll trust 6s 1941._A&O) 
|| International Paper— } 
Ist & refs f 5s O47 ser A._J&J| 
Ist & ref 5s 1947 ser B_ _..3&J| 
Ref mtge 6s 1955 ser A. M&s) 
Internat Salt g 5s 1951 op- -A&O| 
Internat Silver Ist 6s 1948- -J&D) 
Debenture 6s 1933- I&J 
\tron Steambt gen 4s 1932. A&O) 
‘Jefferson & Clearfield Coal & Iron! 
| Indiana Co Ist s f 5s 1950_J&J) 
Jones & Laughlin St 5s '39_M&N} 


e|| 
“| 
\| 
1} 


102 

100 
95% 

101 | 


Wks conv 6s 1947 (flat) - - J&I Sf 
|| Kaufmann Dept Stores Corp | 
| 6% notes '35 with warr'ts_ Pe A 

Kayser (Julius) & Co—- 
} Ist M 8 f 7s 1942____- F&A 15 
Ke lly- Springfield Tire Co— 
8% g notes May 15°31 M&N 1 5 | 
|| Keystone St & Wire 8s ‘41. Nad 
Kinney (GR) Co (ae s 1936 ‘ED 
Knight (B B & R) 7s 1930._M&8 J 
|Krupp (Fried) Ltd- 

7% dollar notes Decl5 "29 J&D) 
La Belle Iron Wks Ist 5s '40 | 

Ist & ref 6s 1940 
Lackawanna Steel 5s 19: 50 Mes 
Lake Superior Corp inc 5s '24. Oct ' 

Ist & coll tr gold 5s 1944. -5&D, n 
Lehigh Coal & Navigation— 

Funding 4s g July 1 1948. “J&d) 

Cons s f g 4%s 1954- J&I 





45 
92 
104 

119 

100% 

115% 
3 


) 
95 


Libby MeN & Libby 7s ‘31 M&N 
||Liggett & Myers g 7s 1944. -A&O 

Gold bonds 5s igs! <A) 
Little (A E) Co 7s 1942. &O 
Lorillard (P) Co g 7s 1944--A&O| 

Gold bonds 5s 1951 F&A! 
Lukens Steel Ist M ¢ 8s "40 M&N) 
Magnolia Petroleum Co— 

Deb g 4%s 1926 














eh & ates 1929- ‘34 Al15) rr 
'|M: allory SS Ist sf 5s 1932. , 86) 

\|\Manati Sugar Ist 7s ‘42- AKO) 101% 

|Manufac turers’ Finance Co— 
| Col tr 6% notes 1935....A&O 98 | 

Marland Oil © o— | 
| 5% gold notes 1926.-...M&N 101 

MecMyler Interstate 7s °43_J&D 92 

Mid-Continent Petrol Corp— cal 

Ist s f 6%s 1940 98 %| 
Midland Steel Products 

Ist 7s 1938 
|Midvale Steel & Ordnance— 

Conv sf § 36 
Miller (1) & Sons 7s 934 
Monon Coal See Chic Ind & L 
Morris & Co Ist sf 4%s '39_J&JI 

7%% gold notes 1930 M&S 
Mtxce-Bond Co 4s ser 2 '66_A&O 

hs series 3 1932 J&J 
Burrey Body Ist 64s 1934- ye 

Nat Acme 74s 1931-_--- Jes 
Nat Distillers. Products Corp 

7% conv guar notes 1920. 
IN, it Enam & Stpg 5s 1929- 
Nat Starch deb 5s 1930 gu 
National Tube Ist 5s ° . 
Natomas Co gen 6s 193 . 
New Eng Nav SeoN YN 
New Eng Oil& Ref 1st 8s'31 
N J Zine Ist 4s 1926__- A& 
New Niquero Sugar 7s 1932 
New River C © Ist! hs 1934- 

| Newport Co 7s 1932__- 
NY AirBrakelst 6s'28 conv M& 
N Y Dock Co—Istg 5s °51- Fé 
N Y & Hob Fy 5s May °46-. 

Hoboken Ferry 5s 1946 

N Y & N J Ferry—5s ‘46 ,J&3| 
N Y Shipbldg Ist 5s Oy 2 
New York Stearn- Public pi 
Norwalk Steel 44s 19: 29 _J&I 33 
Nova Scotia S & © 5s 19: 59. J&T 64 
O'Gara Coal 5s 55 op aft'08 M&S 70 
Ogilvie Flour Mills 68 °32...J&D yr -- 

Series I ae iets 

Series © 
Old Be m Co al 1 t 6s 1‘ 44- 

Oswego Falls Corp 8s 1942 
Otis Steel s f &s 1941- 

Ist s f 744s 1947 ser B 
Pacific Coast Co « 5s "46 
Pac Fruit Exp Eq—See So Paci 
Pan-Amer Petrol & Transp Co 

Ist lien equip 7s 1930 PRA 

S f 6s 1934 _M&N 
Park Lexington— 

Ist leasehold s f 6%s '53_._J&JT 
Park & Tilford s f 6s 1936..J&D 
Penelec Coal 64s 1944_... F&A) 
|| Penick & Ford 6%s 1943...J&D 
| Penmans Ltd—lst 5s°260p MEN r 
Penna C & C Ist '32 op__J&Jd 


&N 
-J&1 
J&S) 
MX ) 


; 
100 | 
100 | 
964) 
101 


Ut ilities 


94'% 

on% 
100 
102 

99 
5s 


| Penn Mary Steel—See Beth Steel) 


| 





b Basis. f This price includes accrued interest. 


k Last sale. mn Nominal. 


r Canadian price 


s Sale price. 





NOTICE.—All bond c see are “and interest’ amnegs ' where marked “ft” and income and defaulted bonds. 
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Bonds. Bid. Ask Bonds. Bid. Ask. Bonds. Bid Ask 
yivania Steel 3! “wy. field Steel & Iron— CO 8 Smelt Refg & Mining— 
POE Ma Stecl on g 68'25_M&8| 100 || 6%, gold notes 1929.._F&A 191%) 102 Cony 6% notes 1926 -- .-F&A| 100% 
Span-Amer Iron 6s 1927_.J&J| 101 S vay. k Cie fis 1934 a 103 194 United States Steel Corp— ¢ 112 
Phila & Read C & I 58 1973_J&J 99% L100 South Porto Rico Sug 7s '40 JA 114 1n4% Coltrs f 5s Apr (51 op 11_Var 119 see 
Phillips Petroleum Co tandard Mill Ist g 58 '30_._.M&N 100% 100% Coltrsf 5s Apr ‘dl not oR ror 110 113 
Deb « 7%s '31(with war)_A&O 107 Standa rd ou (Cal)— = a Cols f 2a 5s Ay r ee oe 1S aes 1 " OD 
Without warrants 14% ) »% serial notes 1926 _FRA 190% 101 ¢|}|Cniver’) W nding Co 7s > ae J 101 2% 
Plerce-Arr Mot Car 8s 1943_M&8 104% 104% 5% serial notes 1927 ; _FPRA 190% 101% Utah Fue —See Den & RioGr p32 ae — 
Pierce Oil 8s Dec 15°31 J&D1 LOO % L064 5 serial notes 1928_..._P&A 10% 01! Vacuum oil Co ji 1936 - A&O 105% iVo 
Pillsbury Flour Mills Co 5% serial notes 1929_- POA 100% 100 Vandalia ¢ 1) lst fs 29 op J&IJ -- ; 
lst M 6s 1943_- A&O;| 101 102 5% seria} notes 19309 _._F&A 190% vi", || Van Slyke & Horto ns 1938 ‘ 101 if ‘ 
Pittsb prewsng 6s Feb 4 °49_JA&J 1) 1% serial notes 1931 FAA 190% 199% || Vertientes Sugar Ist 7s 1942 T&D 0 10 %4 
tte Coal deb 5s July '31__M&8 18 99% 5% serial notes 1932 V&A 100% 100 44 || Vietor- Amer Fuel ist 6s ° 10 eas — = ines 
ris th- We tmoreland Coal 5% serial notes 1933 F&A 100% 100%!}| Victor Fuel Ist sf ¢ 5s 1953_J&JI 53 5 
Ist sf g 58 1947 op MAN a 91% Standard Oil of New York a Virzinia-Carolina Chemic? 1]J— ae 
Pleasant Val Coal fs 1928__J&J 97 9 6%% 2 deb May 1 °33._._M& 107 107 % ist 6 £ fe 1067 cor & J&D/f o8%4 % 34 
Pocahontas Consol Collieri« Standard Plate Glass Co— ‘ Certificates of deposit...---/f : 74 pe 
lst gold 5s 1957 op _J&I 9) 6% notes 1930. , M&S OR ‘ Cc tte of de posit st amped - : fi 93 314 
Port Arthur Canal & Dock Stand Steel Wks lst fs '28__J&J 100 8 f conv 7%s 1937 ser A Jas ae “ 
lst 68 1953 ser A _.-FPXA Ol 102 iStandard Textile Products— “ Ww ith & without w wr attach f 78% c9 yf 
let M 6s 1953 series B___F&A 101% ist sf 6%s 1942 _.-M&8 92% 93 «| Certif of dep without warrf 78% 89) 
Porto Rican-Amer Tobacco Co Steel Co of a an 6s 1940 _._J&Jir 104 a a Certif of deposit with warr f anne i 87 
8% « bds May 15 °31 M&N 15) 101 104 /4||Steel & Tuhe Co of Amer— Forays Va Iron Coal & Coke 58 ' 19 M&s 0% 4 4 
Powell Riv Co 6s '26-'27___J&. 4 . Gen M sf 781951 SerO___J&J| 197%%, 107%||Ward Baking 6s 1937 J&D 15 103 < 10: “ 
Power Corp of N Y 6%s '42_.100| 103 104 \Sugar Estates of Oriente— — _ || Warner Sugar Ref 7s 1941. _JI&D 3% ‘ 
Ist M s f 6s 1942 B_- "M&N| 100 | 101 Ist 5 f 7s 1942. _M&8 94% 95 || Warner Sugar Corp Ist 7s '39 J&J 81 8] 
Pressed Steel Car 5s 1933--.J&J| 93 94 |\Sun Oil deb 8 f 544s 1939_ M&S) 98% 9874)| Wayne Coal 6s 1937-. M&S 24 
Price Bros & Co Ltd— | |Superior Oil 1st 7s 1929. _FP&A15)} a3 a4 4 Webster C&C 1st ¢ 5s '42 op M&S 4 
Ist M 6s 1943 Ser A____.F& A| 100 | 100% ||Swift & Co Istsfe5s'44__ J&3| ‘8 99 | || Webster Mills 6448 1933... J&D te Rts. 
Producers & Refiners Corp- || 5% sfenotes Oct 15°32__A&0} 96 95 4|| West Ky Coal 7s 1944....-M&N| 101 11% 
8s 1931 (with warrants) JeD| 112 | 113% )||Tavlor-Wharten I & S— ; West Virginia Coal & Coke— ee 
Without warrants att vached 110 110%} lst 6s 1942_. M&S on 93 | Ist M 4s 1950- . ae R5 M4 0 
Punta Alegre Sug sf 78 '27__J&J| 194% 104% Ist & ref 7%s 1946 Ser A J&J) 77 &2 Western Elec deb 5s 1944..A&0 99%} 10 
Pure Oll Co 6% % notes '23 J&D, 100%, 101 renn Coal L & RR 5s 1951 1&3) 101 101% | Westinghouse Flec & Mfg— -| eer 
Remington Arins 6s 1937._.M&N| 88 88 14 Ala Steel & Shipbldg 4s '30 J&I) ..|| 7% gold bonds 1931 M&N) 106 $} 16% 
Republic Ir & Steel 5s '40__A&0 95 | 95% |Tenn Cop Co conv 6s '25_.M&N| 190 101 Whitaker- Glessner Co 5s °41 AKO) 93% 95 
Ret f& gen 5%s'63:er A_.J&J| 92 92% |Th iyssen (Aug) Iron & Steel Wks! a Ist sf 26s 1941_- _A&O) 191 %4| —_ 
Rima Stee] Corp— h-venr sf 75 1939 _.J3&)' 94 94% vickw Spencer Stee) 7s '35_.J&J| | 3% 
ee F&A! 88% 881% |Tidal Osage Oil sf 7s 1931__F&A} 10344 104 + % Certificates of deposit..._---- OM 8A 
Riordon Pulp & Paper L&4é — Transcontinental Oil— DMEM... cucesencedbanen 79%| 80 
Ist 68 June 30 1942. -..J3&D30\r 100% -i| 7% notes 1000....-...--- A&Cis 99 's 9914 '|Willys-Overland Ist 6%s'33 M&S| 101%} 101 
Robbins & Myers 7s Phe J&D| 62% 63 | Traylor Eng & Mfg 8s 1936-.--. 97% 99 4 Wilson & Co 1st fs 194 1... -BS0 99 99 4s 
Boch & PittsC & 15 s '46.-_M&N| 91 %| _..-|)Trumbull Steel Co— | ¥ Conv sf 2 #s 1928..__---- aDif 70%) 71 M4 
Istsfz4%s 1932 opt. ~--¥GA) sal aad 15-year s f deb 6s 1940 __F&A - 97 4% Certificates of deposit- -—_ --- § 70%) 71% 
Rocky Mtn Fuel 5s 1943 --- 55 | 60 \Tubize Artificial Silk 85°43 J&J| 108 | 110 Conv sf g7%s 1931 ...-F&Alf 694) 73 
ers-Brown Tron 5s '26-" 40 J&I) Union Bag & Paper 6s ‘42 M&N| 96 ; 97% Certificates of deposit. ----- Sf 70% 71 
en & ref 7s 1942_____.- &N 6144) 63% \Union Oil Co of California— Winchester Repeating Arms— 
8t Joseph Stk Yds 44s '‘30_.J&J, 95% __.|| First Hien s f 5s 1931 opt- Je! 99 %4 ae Ist gold 7448 1941... -..- A&O| 101%) 101% 
8t Lawrence Pulp & am — || 6s May 1 1942 Ser A....- -F&A! 104% 104% |Woodward Iron 5s 1952__..J&J| 84% 86 
lst M 6s 1926-1929_____- &A J 20 | ee — Sfgehs Feb 1 1935 A&O 05% 95% |Youngst Sh & Tube 6s 1943. J&J| 99! ee 
Ist M 6s 1930-1933_- “Fe Aif 20 | ..-||Union Steel Co Ist 5s °52 gu.J&D! 107% 108% 
8t Regis Paper 6 4s '25-’ 29. J&D 100 102 “tl nited Drug 6s '44 temp A&O15| 194% 104% EXCHANGE SEATS. 
6s 193 -1934.- Sas od sche ae J&D 98 100 ||United Lead deb 58 1943_._-J&J| 96% 97% Last Sale By 3 
St uls Brew Assn 6s 1939 - J&T » al .-||United Oil Producers Corp— i N Y Stock Exch___1, 1008122 2.000) ae ‘ 
Bt L Nat Stock Yds 4s '30.- J&J, 95. | 96 ||, st 88 July 25 1931---_J&J25)  --.- 8 34 IN Y ConStkExch. 425 500 600). 





8t L Rky Mt & P 58 ‘55 stpd_J&J 734) 
Gaks & Oo s f 7s 1942 M&S 4g 


. 


79 ||\United Steamship 6s 1937-M&N| 9414 95 |IN ¥ Produce Exch.1,800 1,250) 1.150 1,250 
107% | lInited Stores Realty 42 42_Ak0 193 Ya | 104 - 
4 - 


































































































Ase | N Y Cotton Exch. 450 31 50) 25,000 —_— 
Saxon Pub Wks (Germany)— | 1K S Env Ist 5s 1925-1934 - ._.J&D 99 ..-- IN Y Cof & Sug Ex. 227 13.7 ae oo 
Ist ext] s f 7s 1945______- F&xA!| 91% 91% |U 8 Finishing con g 58 1929_.J&J, 98 ----'|\N Y Ourb Market. 550 20. ona) ss - 
Securities CoN Y4%cons._.M&8 54 57 i J] $8 Rubber mee % notes °30-F&A 10632 107% |Raltimore Stk Exch 7) Re | ‘cael ee-e 
Sen Sen Chiclet—See Am Chicle ‘|! Ist & ref 5s 1947 Ser A___ J&J 88 4 8573 Boston Stock Exch. 1°29 7.000} --| ov" eae 
Sharon Steel Hoop 8s 1941_._M&S) 106 19634) 634% serial notes 1926...M&S; 101/4| 101% |Chicago Bd of Tr’del.592 = 8.35 30) ----; 8.400 
Shawsh Mills 7% notes’31_._A&O, 101% 101% 64% serial notes 1927.__M&S| 101%| 101% \Chiecago Stock Exch 250 5.200 ‘| ---| 5,500 
Sheffield Farms Co— | 614% serial notes 1928...M&S) 100%) 100% \|CincinnatiStkExch 35 8.000 ean cece 

Ist & ref 64s 1942.____. &O|} 106%) 107% 614% serial notes 1929.--M&S| 100%! 100% |Cleveland Stk Exch 36 3.000| _-_-- oe 
Shults Bread Ist 6s (040.2 Mas 97 100 64% serial notes 1930.._.M&S| 100%) 109% \|Detroit Stock Exch 40 2.500 os-- wore 
Siemans & Halske— || 634% serial notes 1931...M&S| 100 | 100% |\LosAngStockExch 64 4.975| 4.975, ---- 

3-year sec s f 7s 1928...._- J&J| 94 9414 64% serial notes 1932._.M&S| 98'4| 99%4)|Louisville Stk Exch 29 1,200) ----| ---- 
10-year sec s f 78 1935....J&J, 91 92 || 6 %, serial notes 1933..-M&S; 9%%%| 99'4|MinnChofComm. 587 (3,350) ----. ---- 
@inclair Cons Oil rym | 614% serial notes 1934.--M&S| 98% 99 ||Montreal Stock Ex. 71 23,000) ---- . 

Ist | coll 7s ser A 1937-M&S15| 93%| 9314|| 614% serial notes 1935.-.M&S| _._-| 98 \|New Orl Cotton Ex. 500 9.50| 8.900) 9.500 

1st lien coll 6 4s '38 ser B_J&D 87% 884) 64% serial notes 1936...M&S wees 98 New Orl Stock Ex 70 650} 1,800, 2,600 

Ist | 6s ‘27 O with warr._J&D| 109% 10914 6% % serial notes 1937...M&S nthe a = fo Phila Stock Exch.. 206 2,700 osant Saue 

Orude Oil Purch Co— | 6%% serial notes 1938...M&S 98% ‘|Pittsb Stock Exch. 115 1,900} 1,800, 2,000 
% notes ser A 1928____- F&A\| 100% 90% 614% serial notes 1939._._..M&S 98% 99 | St Louis Exchange. 50 1,950 re cece 
ir Pipe Line s f 5s '42._A&O0 86 | ats Me 64% serial notes 1940.._M&s iceaaead 99% SanFrStk&BdExch 63 30,000 ss omen 
Stoel Ist 78, 1937 MAN|f ____| | | ‘Washington Stk Ex 40 500) 500) 750 
Oil 6% % notes '27..A&O' 110 11% 
bBasis. f This price includes accrued interest. k Last gale. n Nominal. +r Canadian price. s Sale price. 
Stocks. Par| Bid. | Ask. || Stocks. Par| Bid. | Ask. Stocks. Par| Bid. isk. | Stocks. Par Bid. | Ask, 
TEXTILE MFG. | Per share. || | Per shar. Per share. 
STOCKS. || DartmouthIMtg | Luther Mfg (F R)_-!) 115 130 ||Ponemah M (Proy)- 1 ie wens 
North. Mills. Par Per \share. 1 Qoep (N B).-.100 143 147 || Lyman Mills ™) -s6| 122 a= i —. eae: 100, 95 105 
BEN Picsenccncs| 32--| 41 | erred . _ __. 00) 8S 90 | Beanomes BE CS B).l) 36 .-- Potomska M (NB). H 82% 875 
Aeushnet rw NB)!l) 75 80 ||Davis Mills ve BY l 85 ‘Mass Cott nh -100; G2 .-- Quissett Mills (NB 130 140 
Am Linen R) l| .. | 40° ||Davol Mills -f 10 50 | Mechanics’ M (FR) | ace Preferred ____.1 100 cose 
neh te-100 85% 89 i Dra Corp....100 147 149% Merch Mfg (FR)_-_-1 80 ..-- Rich Borden Mfg | 
erred ____- 80 834 Dwight Mfg (Maas) - 22 26 Merrimack Mfg ---- Co (F R)----. 100 sese 98 
Amoskeag Mfg vole . | ||Edwards Mtg (Me). ! ra 5 || (Mass)....... 100; 99 192 Sagamore mfg : 
untary gman) -- $1} 74 ..-.||Esmond M kD, O7 ...||. _ Preferred... -.. 100; 74 7s 2 See 1 | 205 aoe 
erred ____ 76 | 77 =| Essex Cot Lon 96 ; || Baiddieses Co _" —— _... Salmon Falls Mfg “ 
M (Me).1) = 85 90 ||Everett M ( 65 _... Mt V-Wood Co (N H)....- 100} ----k 50 
n Co (Mass) {| -=--| 470 | Pairh Mills com. ‘i saee = 25 || (Bait) ver. 100| 10 ..-. Seaconnet M(FR)./)  - -- - 
wright M (FR)-I nites 25 hs why | ne STEERS 20 = Preferred v t r_100 56 69 Sharp Mfg (N B)_.1) 32 = 
Arlington M (Mass)/) 92 | --| Alpaca (Mass 179 185 ||Narragansett Mills | Preferred. _ -.- 100} 2 57 ! 
Barnard ag, Pte iz", ole (Flint ills (F R)_- y 90 sacell_. Ut Eelentiaews 100 95 | Shawmut Cot Mills) 
Bates 2M (Me) -100) 215 230 ||Franklin Co rR)-t 200 ata Neshe wens M_--100| 108 111 || (@F —B) com.....- 108 140 cose 
n Mfg (NB).i| 125 5--||Gognold M (N'B)-21) 56 | <2) Rights =o 14 236||_ Preferred _- ~~ ee Boe 
eo 1 ----| 100 Preferred _.._..-- 70 | Nashua MiN H) 100 61 64 Shove Mill (FR). 100) «--e 50 
Berkshire Cot Mfg. (Granite Mills (FR) 1) at =o erred... __. 94 99 |\Skenandoah Cotton) 

A Mass.100| 141 | 146 |/Gt Falls } Mis (N H)i} 1534) 18 | NatFabrie Pia. 100, 95 | 100 ||| Co (Utica).-..100) 30 Wu 

Bigel-Hartf Carp’t-t| 100%4| 103 |/GrinnellMfg(NB)_!| 102 | _--.||_ Preferred... ~ 400) v7 | 10) ||Soule Mill (N B)-100) 175 a°* 
== ton 104 ..--||Hamilt Mf, aaa) § 35 | 38% Naurniveag (Mass) . |goute Mi M (F — - 95 
Booth Mfg (N B)- 115 ----||Hamilt W (Mass) __! 65 | ot Co. toa 195 | 200 |\Stevens a hls (FP R)_i| 129° 125 

Preferred __ __- 100 100) ----| Harmony Mills pf__i) 85 91 ||Neild Mills (N B). 215 _.--|\Taber Mills (N B)_-/| 102 07 
Boot Mills (Mass) . 105 -|| Hathaway Mf {X B)!/) 115 ||New Bedf'd Cot M_ i 100_ | ones ‘Thorndike (Mass) _ _| ecco oace 
Border © Mfg (FR) | ann ss Hill Mfg Co (S Bt 22'; 24%'|_ Preferred... .. 00; 9754) 192'|\Tremont & Suffolk 
Boston Mfg pref- 100) 85 || Holmes ts (NB) | _... 1174 |New Eng Sou M____| 8 10 || M (Mass)....100)| 43 17 
Bos Duck (Mass)..c| ___- || Preferred____. 90 ...||__ Preferred_.-.-.. 100 nan we || Troy Cot'n & Wool'n| 

e Mills (FR)-i/ --| 103° "|Home Bleach pws) |: | Newmarket Mfg - -| Mfg (F R)_...500| 100 - 
1 Mts e B)--1) 16235) --||_ Preferred _.__- 100) ma a Co (N H)...-- iP ee Union Cot Mf (FR) 1) 105 nian 

tler Mill ( B) __1\ 114 118 ||Ipswich Mills__.100| 37% 45 ||Nonquitt 4} B) 1) ..-| 52 ||Utiea Knit Co_..100) 50 6! 

bot Mfg ___- 100; 50 -a--||_,,Preferred - 100, 70 | 74 | Osbora Mills (F (FR) _0 | 77%!|_ Preferred... 100; 80 85 
Chace Milis(FR)../)  _.- 50 ||Kilburn M (N B)__/| _-| 120 ||Pac Mills (Mass) 100| 61 | 6244 Utica Steam & Moh 4 
Qhariton Mills.-100) ----) 127 | King Philip } (FRI 140 | _.||Parker Mills(FR)..i) ..--| 25 Val Cot Mfg_...1 95 105 
Obicopes Mfg Re -l| ....|  ...-|\Lancas'r M (Mass | 85 Preferred _....--- 58) <a ae || Wampanoag Mills 
City Cr p{NB) I 100 | -__.|| "Preferred. __- 86% Pemaquid Mi > —— ah tania ---| 50 

‘1 (Me) 100) 120 | 135 [Laure Lake com_.. 7 | 14 | Pepperell Mts (Ste)! 135 140 | Waansuste M (N By! l 80 82 
ills (FR); ----| 115 || Preferred... __--- --| 75 | Pierce Mfg (N B).-1) 400 | 450 
||Lawrence Mfg (M).l) 55 | 65 | Pilgrim M new_.... 115 — 
|Lincoln Mfg (FR) __ 75 | ..||Pocasset Mfg CPi) 30 40 
Lockwood Co (Me).i| 95 | 10 | 
| | 
' | | 
| 
i | | | | 








b Assessment paid. c Par value $700. d Price per share, not per cent. A Par value $1,000. k Last sale. | Par value $190. ™ ist install. pald 
n Nominal. r Canadian price. s Sale price. t New stock. z Ex-div. y Ex-rights. zEx-stock div. t Without par value 
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Stocks. Par, Bid. 


Ask 


Stocks. Par 


Bid. | 


Ask. 


Stocks. Par.| 


Bid. | Ask. 


\| 


| Stocks. Par. 





Per share. 


Weetamoe M (FR)-! 
Whitman M (NB)_I 
Winnsboro M pf_100 
York Mfg (Me)_100 


Southern Mills. 


Abbeville C M (SC)i 
Amer Spinning Co. 
Anderson C M (SC)I 
Arcade Cot M 
Arcadia M 

Preferred 
Arkwright M 
Augusta Fac (Ga). I 
Avondale Mills 
Beaumont Mfg 
Belton Millis (S C)-. / 

Preferred 
Bibb Mfg 

Preferred 
Brandon M, pref-_-_| 
Se 100) 
Brookside Mills_ 100) 
Calhoun Mills_._ _- 
Chad wick-Hoskins25 
Chesnee M 
Chiguola Mfg 

Preferred 
Clifton Mfg (8 C )100) 
Clinton Cot M 
Columbus Mf, 
Converse (D 
Cowpens Mills 
Dallas Mfg (Ala) .100) 
Darl'g'n Mfg (S C)-1) 
Drayton Mills___ 100! 
Dunean 

Preferred 
Eagie & Phenix 

Mills (Ga)__..100 
Easley Cot M, pref-_ 
Enterprise Mf (Ga) l| 
Gaffney Mfg (SC)_]} 
Gainesville Cot M_- 
Glenwood Mills. .-- 


93 
101 


ad 


‘Sar 


WOW ORO? 
Crocrerere 


Granteville Mfg 100 
Greenw'd © M (SO)/ 
Gunde! Mills 
Preferred 
Hamrick __. 
Hartsville Cot M_-- 
Inman Mills... -. 
Preferred 
Jackson M 
Judson 
Preferred . ___. 
King,J P,Mfg (Ga)_l 
Laurens © M (SC)_l 
Limestone C & M..| 
Marion Mi lis _ 100; 
Marlboro C M (SC) I 
Mass Mills (Ga) 
Mills Mfg Co (SG)- | 
Mollohon Mfg 
Monarch C M (SC) 
Pe@rerrea.... .ccn«« 
Musgrove Mills-_--_-| 
Newberry C M (SC)]| 
Ninety-Six Mills. - 
Norris Cot M_.- 
Orr Cot M (SC). -100) 
Preferred 
Pacolet Mtg (S C)-_1) 
Preferred .____ 100; 
Panola-C M A pf 90) 
Pelham Mills_- 
Phillips Buttorff M 7 
Pickens Cot M 
Piedmont Mfg (SC) 1 
Poe, F W,. Mfg (SC) 
Poinsett Mills__.100 
Riverside & Dan Riv 
Riverside M__.12.50 
Saxon Mills 100 
Sibley Mfg (Ga)_100 
SS: Mills (SC)-_1 
oxoway 


25 
Union- Buffalo M.-.! 
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1 
Victor-Monag Co. 2 
Preferred 10 
Ware Shoals Mfg 1D 

Watt Mills 

Ist preferred 

2d p 
Webb Mfg (Nash). i 
West Point Mfg_100) 
Whitney Mfg (: C).l 
Williamston Mills_-. 
Woodruff M____100 
Woodside Cot M 100. 

Preferred 100) 


Canadian Mills. | 
Can'n Connecticut 
Cum pref 100 r 
Can Convert, Ltd_ir 
Can Cottons, Ltd100 r 
Preferred 
Domin Text, Ltd__ftr 
100 r 
Montreal Cottons__/Ir 
Preferred - 100 r 
Penmans, Ltd__.100r 1 
Preferred 


INSURANCE 
STOCKS. 


Baltimore. 
Central Fire----.- 10 


Boston. 
Boston _ -100 
Colum Nat Life. 100, 
Conveyancers’ | 
Title 
Mass Bonding 


Brooklyn—See N Y 
Dayton. 

Libert wocees a= - BP 

Reliable 


95 
64 


102 }4 
82 








me DDO 


Se 


125 


Detroi 
Detroit F x&™M --50 
Michigan F & M50 


| Hartford. 
||Aetna (Fire)__..100 
|| Automobile Ins__100) 
|| Hartford Fire - 100) 
Full paid rets.__- 
|| Hartf Scene Boil 
Insp & Ins____100 
National Fire___100| 
Phoenix (Fire). 100) 
Life Insurance. 
Aetna Cas’ty & Sur! 
Aetna Life 
Conn Gen...... 100 
Travelers’ 


40 
98 


ore 


=~ 


Indianapolis— 
|Sterling Fire 


i} 
|| Louisville. 
|| Liberty 


olis. | 


& M.1007 


|| Minnea 


Nor’ west 
| Newark. 
|| American 


|| New Haven. 
\|\Security Ins____- 25 


New Orleans. 


||Amer Alliance_ 100 
‘Bankers & Ship- 100 
City of N Y. 
|\Commonwealth _100 | 
7 llc ontinental.____- 25\d 
|| Fidelity-Phenix...25 d 
ls lobe & Rutgers_100 
\Great American. 100 
|| Hanover 
|, Home 
Lincoln 
Met Casualty Ins_ 
||National Liberty. 50) i 
Nig: ara 0d 


Rossia Ins......-. 5| 
|| Stuyvesant 100 
United States____20 
,| Westchester 


Philadelphia. 
Alliance e of Brita’ 1 


fees oO of N A 
“|| Los C o State of Pa 100) 
srmen's 
; People’ s Nat Fire. 
|| Phi ‘ 


|| Reliance 


ome 0 nited Firer »men's- 
84 || Victory- = 





wo! Cr mw 


= 2 
-_oL 


|| Providence. 
\}Prov Wash'ton__. 


Richmond. 
Virginia F & M__25 
Deposited Stock _- 


St. Louis— 
}Cent States Life. ..5 
j\Continental Life. _10 
\Missouri State es 10 
Internat Life- 
Standard Life 


| St. Paul,Minn. 
St Paul F & M___25 


San Francisco. 
\Firemen's Fund_100 
Home Fire & neon d 


pringfield ,Mass| 
| springtic d Fire & M/! 


Washington. 
‘American 106 
|\Corcoran 

Fireman's 


Wheeling ,W .Va_ 
Wheeling Fire 1.100 


MARINE INSUR.- | 
ANCE SCRIP. | 


Atlantic Mutual— 
923 


MINING STOCKS. | 


Adventure Cons_.25 
Ahumada Lead Co.1 
Alaska Juneau Gold 

10 


Algomah aie ae necro 25 
Amer Zinc Lead & 
Smelting ....25 
Preferred ___...25 
Anaconda Corp...50 
Arizona Com'cial__5 
_| Arcadian Cons___25 
Bingham Mines__.10 
Bonanza Dev Co.10 
Butte Cop & Z Co_5 
| Butte & . 10 
| Callahan 3 
| Co 
| Calumet & ‘Ariz__10) 
Calumet & Hecla.25 
| Carson Hill G M_.1 


or 


1354 


Per 


Crono 
ae Er) 


NON 


or 


CuO Ors] 
Sto gis Or 
ororcr 


“IMI bo 
Kio 


188" 





00 
114 
16 


Ue 
= OT 


| 
Bt 
| 
2 
a 8 


| 


|i 


399 
p RISO tS tet 
RSS SSO HSM Nos 


864 
3176 


er 
| 
Per | 


10e.| 
10% 


1%) 
10c.} 
8 
27 | 
41%) 
10% 
136) 
29 


} 
2 
48 
133 
25c.| 


Share, 
310 


415 


share. 


share. 


Cerro de Pasco -. . - 
Chili C opper _ 
Chino © opper_ 
|\Consol Copper_.-- 
'\Con Min & Sm __25 
Cop Range Con_100! 
|\Crown Reserve____1/T 
'|Davis-Daly Cop__-1 
| Stamp < 
DeBeers Con M___- 
|| Dome Mines 
\|East Butte 10 
|| Federal M & Sm_100 
|| Preferred 100 
||First N ational 
Cop ($3.75 pd) - -5} 
Franklin 25) 
\Goldfie ld Consol 
i| Mines 
|\Granby Cons M 8 
|| & Power. .100 
Granite-Bi-Metalic 
(St Louis) __ 10 
Greene-Cananea_100 
Hancock Cons_ _.20 
Hollinger Mines___5 
|}|Homestake Min.100 
Howe Sound Co 


Inspiration Cons 
Oef.....--- 20 
Islannt reek Coal __1 
Preferred ......-. 
Isle Royale Cop__25 
Kennecott Cop__._t 
Kerr Lake ar 





Lake C ay pd 
LaRose Mines Lia. 5 
| LaSalle € ODP e - - - 38 
|Magma Cop Co___t 
Mason Val Mines-_ a. 
,Mass © Jons 
|Mayflower Old Goiss 
Me ntyrePorc upined 
Miami Copper 
|Michigan.._._._- ae 
|Mohawk 
|Motherlode C'lI'n_ 
|Ne vada Cons C ‘op —! 
|| New Cornelia Cop. 
|New Dominion A_ 
: |New River Co- 
Preferred 
Nipissing Mines_ 
North Butte____- “ib 
North Lake_____.25 
Ohio Copper 1 
}Old Dominion Co_25 
Ontario Sil Min___t 
Park City M & 8__5& 
Pit & MtShasta Gop 
Pond Creek— 
Pocahontas 
|Quiney adie mitel od 
»||Rand Mines, Ltd__- 
Ray Cons Cop_-_-10! 
St Joseph Lead __-10) 
\St_Mary’s Mineral- | 
2 


-100 











Land 


Seneca Cop Corp- id 
Shannon 
|Shattuck Ariz ¢ ‘p19 
‘South Lake___- 
|Superior & Boston 10 
Superior ___ - -25 
Tennessee © Loppe T 

& Chemical...._f 
Tonopah Belmont.1 
Tonopah (Nev). .1 
Tonopah Ext Min- i 
Trinity Copper 
United Verde E xt50e 
Utah-Apex 
Utah Consol 
Utah Copper Co 
Utah Metal & Tun. 1 
| Victoria 
|Winona ____.___- 25 
BS IN ss cas aan 0s ani 25 
\Yukon Gold 


IREAL ESTATE TR 
& LAND STOCKS 
|Albany Tr (Bost)100 a 
Alliance Realty —_100 
| Bedford Tr (Bos) 100\a 
...- |Berkeley Hotl Tr(B)! 
\Bd of Tr Bld Tr(C 4=7 i 
Bos Gr'd y tTr(Cc 
Bos R E T (Bos) If 
\Bos Stor W'h'se (B) I 
\Boston Wharf Co__l 
Bromf Bldg Tr (B)-_! 
Business R E Tr(B) ! 
Cont Bidg Tr (B)__l 
Chic R E Trus’s 1000\a 
City KR ET (C). 1000|a 
, Congress St Associ- 
oA ates (Boston) - mi 
194% \C'gress St Big Tr(B)i) a 
105 Copley 8q Tr (Bos) lia 
Devonish Blg Tr(B)i) a 
Preferred la 
East Bos Land (B)-_- 
40c Ensley Land Co-. “i 
10% |Essex St Tr (Bost) lia 
: Factory Blg Tr (B)_lia 
% 


18c. 


86% 





sseseasaeee 


Hotel Tr (Boston) - la 
Kimball Bldg Tr(B)/ 
8% \Realty Associates of 
28% | Brooklyn com... .t 
4 lst preferred __100 
1 2d preferred __100 
\Texas Pacific Land 
Trust ctfs__..100 
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1030 
“500 


38 

55 
115 

65 


Fifty Associates (B) - {23700 


130 
78 


360 
94 
83 





share. 


5c.\|R ET Ins( Was }100 


-3,.> 
ei uanal 
a? a PN 
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ae 


wo 
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Jc || 





wor: OOM 
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Oan5 iS 
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¢ TITLE GUARANT 
SAFE DEPOSIT ST 


|American Surety_50 
Bond & M Guar_ inp 
, |Chicago T & Tr. 
|| CitySD(Alb, NY) 100 
| O° Washi Title 
hed ashington) -__5)|d 
ie elity & D(Md) Pi 
‘Kentucky Title Co 
. | Preferred 
| Lawyers’ Title & 


||Lawyers’ M Co__100 
.|| Louisville Title__100 
Maryland Cas Co_25 
Mortgage Bond_100 
.||Nat Surety Co__100 
New Amsterdam 
Casualty (Balt) 10 
N Y Title & Mtg_100 


Tit Ins & Gu(SanFr 
ritle Gu Tr(StL) 1 
\||U 8 Casualty____100 
USFidel& Guid) 50\d 
\||0 8 Tithe Guar__100 


INDUSTRIAL AND 
MISCELLANEOUS 





Preferred 
Adams Express__100 
Advance-Rumely } 00} 
Preferred _ __ -100 58 
Aeolian- Weber 
Piano & Pian__ 100) 
Preferred 100 
Air Reduction 
Ajax Rubber 
Alabama Co 
Aibany Com. 
jAspear | (N Y) Safe 
Sow BO Storage 100 
‘Allie Chem & Dye 
| JOT’ 


** 





1 
Allied Pack new__ + 
Prior pref 
Senior pref____100 
| Allis-Chalmers Mig 
Common 00 
100 


Aluminum Mfrs. t 
Preferr 100 
|Amal Sugar com __-t 
|. lst preferred __100 
Am Agri Chem__100 
Preferr 106 
Am Bank Note__ 50 
Preferred d 
Am Beet Sugar__ i 
Preferred 
American Book. ibe 
Am Bosch Magn'o-1 
Am Brake Sh & F__1 
Preferred 


00 

Am Oar & Fdy__1Ut 

Preferred 100 

Am Caramel... 100 

Preferred _ _._. 100 

Am Chain Class A 25 
Aw Chicle 


Prefe en. 
Temp vt c_. 

Am Oigar 

Preferred 
Am Coal of N J_..25 
Am Credit [ndem_25 
Am Oyanamid- 100 

Preferred _ .__. 100 
Am Drug Synd__.10 
Am ixpress___..100 
Am Fork & Hoe.100 

ist preferred. _1UU 
American Glue_.100 
| Preferred 100 
Am Hardware__-_100 
\Am-Hawalian 85.10 
|Am Hide & remies 


1 
Amer Hosiery ....25 
Amer ice Co....100 





Am ineera Corp.100 

Amer-La France 
Fire Eng Ine__.10 
100 


Preferred 
Am Mch & Fdy.100 
||Amer Metal Co. .._tf 
Preferred 100 
||Amer M sweerage a 
100 








' 21 


Amer Pneu Serv... 
lst preferred __ “50 


Amer pare. 


00 
Am | Express. 100 
Amer Repub Corp.t 
Am Rolling Mill. .25 

7% pref (new) _100) 








} 


Abitibi Pow & Pom.ti4 | d 644 


15% 
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also 


ays accrued dividend. 


b Assessment paid. d Price per share, not per cen 


k Last sale. 


| Par value $1 
z Ex-dividend. y Ex 7 


h Par value $1,000. 


» Ex-stock dividend. 


a t. 
*Nominal. r Cana and stock dividend. 


price. sSale price. t New stock. wu Ex-cash 
n Without Dar value, 








46 INDUSTRIAL AND MISCELLANEOUS STOCKS [Vor. 121. 
















































































: ’ , 
Stocks. Par.| Bid. | Ask. || Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks. sk Bid. | Ask. 
Per \share. 
Per ‘share. || Per (share. : Per share. 
Am Safety Razor.25d 64% 64% | |Brit-Amer Tob_..£1d 25 27 Congoleum Co--- “ft d rags: Rs 4 = phe Paap omg | ¢ DK es 
American Screw.100 95 *| OS Ordinary bearer £1d 25 27 t Preferred....- 100 sy oa a Stored ide 108 * 107 
Am Seed Mach...50d 30%|  - British Col Fish & “e ; Congolet Tin om age | 24% "|| 94 abe 77% __100| 80 | _ 
Preferred _ ..-- 100 70 = Packing... .«- 100\d 42% 43 Conley Tin Poil . --43 “ji gizictpeames eee \ 96% 
Amer Shipbldg- _1( ant 60 British E mpire d Ai Stpd as to liq div _“ etna 0-5 aa aaase wed 
Preferred _ —-_- 100) 89% 90 Steel com__._.100 1% 2% |Consol Car fest 100. 4). em izito M ? Ganadal 485 | 495 
Amer Ship & Com- | | | Ist pref .----- 100) 22%) 28, |\Cone sigat Corps adi” g4°| 87 "||Postoria Giass.--100/d _----|k 150 
| a 7M 7% 2d pref____.-_100 6% 7% referred - - - , f ‘ -<- iz : 
AmSn nelt & Refg.100, 102%) 10: 314 noowk Shoe__...100) 115 118 Cons Coal of St L.100 cee 50 F foundation Oo. sane dl: 30 a| 13} 
Preferred - ---- 100) 110%} 111 Preferred - - - - - 100} 106 110 | Consol Distrib :- =f qd 4% 0 ra , 100) ss | 90 
Am Snuffcom__.100) 145 | 147 ||Brunswick-Balke- Cons Ice (P grenade -50 d 1% eee on) on pf..100)2 104 | 105 
Preferred - - ~~ - 100 99 102 Collender...-- (t)id 28% 28% Preferred _ ._..-50 13. -=-- in — ao we tla sasc| 3% 
Am St F'dries.33 1-3.d 37% 38 Preferred ___-- 100 anus 97 Consol Te xtile._._t\d 2% 3 — port ' ay Ay Bi “sah 3 ‘| He 
Preferred _ - ~~ - 100; 110% 111 |\'Brunswick Term& | Cons Coal of Md_100 45 47 am | -1% 106 | ah3 
American Stores...td 86 | 8H % Ry Secur Co—See| Steam (RRs Preferred — gcse 100 16 “553 ae! \ ) d anos 100] 101 102 
Am Sugar Refg-_100 64%) 64% |'Buckeye Pipe L_.50d 60 62 Consumers Co-_100 of Bd | ay . = noes +d > | 5% 
Preferred - . -- - 100; 98%) 99 |Bucyruscom__..100) 177 180 Preferred - - - -- 100; 33 34 jardner a * See Te a 
Am Sumat Tob--100| 9 9% |_| Preferred - - -—- 100] 102 | 106 |\Cont Baking A--..1/¢ 135 | 139, |\Gen Avreferred.-100| 102%4| 102% 
Merred ...<<« 100 75% ) Burden [ron pref.100 ) )S ass B....---- os 24 a whence» 54 +4 
am T od pref___5\d 3% 4 Burns Bros 7) pf.100| 91% 94% Preferred . ....100) 101 102, \Gen Asph com- - 100 +: | 36 
Am Tire & Rub com. .| oan 5% Prior pref'ce..100) 114 117% |Continental Can td 77% i7%)\ I referred ee ) 4 155 | 181 
Preferred ._.--- 40 AI Class A com stk. t\/z100 103 Preferred - -- - - 100 115. 115 “ Gen ae ------- 16 116 ez) 125 
Am Tob stmpd__- “50 ¢ "7% oF Class B com stk.t zd 23 23% |\Continental Mot_-_t\d 9% ; 9% @ I referre: sini mat! 46 5 ry \ 
Com B stmpd- -50\d 96% 17%, |Burr Add Machine_t\d Fh 93 Continental Oil v tc d 24 e 24% jen Cig com -- - 100 108 | 112 
Preferred _ —- _- 100) 106 1065 ¥4,\\Bush’TermCocom(t)\d 173 18 Corn Prod Refg_.25d 33 4 34 ; pares, -22-- 10 104 107 
Aim Type Found.100; 11644) 120 || 6% preferred. _100 ---} Preferred . ..~- 100 120 124 Jeb PE ----- 100} 944%| 295 
Preferred_....100) 107%| 108 || 7% debenture_100)} 87 BS Cosg-Meeh Coal ___t d 17 20 Genera tr peeee told “Ti te 11% 
Am Vitrified Prod.50d 24 24% \Bush Terminal Cramp (Wm) & Sons a . ‘ Special 6% ps )| | “| “8 
Preferred - - - - . 100; ----|$ 89%||_ Bidgs pref_...100) 100 | Sh & E Bidg--100) 45. 50, Gen Fireproo Ins | 5a -- ---- 
yn “Wiiolesale Butterick Co___.100| 19% 20 Crescent Pipe L..25.d 15 ZA 15% | _ Pre ferred ----- uP sayz) 807 
Cor 100, 98 100 |\CaddoCentO&R.t\d = %| 4% \Crex Carpet....100, 49 B) Oe tered 100 9654 
Amer W net Glass | iC i= Cyanide | , \< ’rock- Wheeler - .100 _--| 29 I ayy ron Hit 08 2 e<-e 
Preferred_....100) 113% some ile ie ini wi aida aes ;| oo | .7@ |. Peer... 100 65 | 75 Deb 6% stoc Ol ateyel 112% 
Amer Wind Glass al Calif Pack Corp- -- 114 | 115 _ ||\Crucible Steel__.100 70% 71 De 2b 7% stock.1 a4 ans’ | “ae 4: 
Machine_.__..100 90 --||Calif Petrol....-- abla 28 | 2%||_ Preferred - -- - - 100 95% 96 Gen Oo t.* 4 35 as “4 
Preferred - - - - - 100; --. - 96 || _ Preferred ...-.- 100| 119%) 121 |\Cuba Cane Sugar. ; d 10% 1), y. referred sours rd 94 6 | o198 
Am Wool (Mass). 100) 40 40% | Cambria Lron.-.__50\d 39 44 40 || Preferred... -- ( 46 ZA 47 4 Gen Ry Signal -- 100 “04 99 34 
Preferred _ 100) 53% 4 Cambria Steel_.._.50.d 90 | ....|\Cuban-Am wu -= - 10 d 27 27% ft referred poo -1OO), y+ tig 
Am Writ'g Paper. 100) omens __..|\Canada Cement_100|/r 104 | 104'4|| Preferred __-_- | 96 974 General Refrac ‘ Ral 6 tt 4 290 
Preferred - 00] 2% 3% Preferred - - - - - 100\jr 112) | ~115%4)|Cuban peaiiake ang aa, \oen Tire & Tub- res rf: 2 2° 
¢ ‘ertits of depos. 1% 2 ‘\Can Fdys & were 100) aE Fi ae Sugar com__..-- td 3% 3% I revered - tense la 02 cana 
Anglo-Amer Oil- ila 24 23% Preferred_.._.100|r 40 — ae aaa Preferred _ _...100 24 ; 27 Giant Port Cem ) q 28 “ an 
Archer- Daniels } Can SS Lines._..100|r 10% _.||\Cudahy Pack~_-100 99% 100 \Gillette Safety Raz- 19% 80 
Mid com__-.---- tid 36% 37 Preferred._._.100|r 45 451% |Cumberl Pipe L.100) 148 153 |Gilliland Oil pf__ 100] <4 24% 
Preferred...._..t\@ 96 97 CanadianCar&F _100|r 39 40 |Cushman’s Sons-_-.t 75 80 Gimbel Bros - - - - F t\d + 6 105 
Armour & Ce of Del Preferred _ ___- 100\r 78 78%|| 7% pref...--- 100, 101 re ee referred - - -- 1 0) oS 4! +h 
Preferred _____ 100 96 96% |\Can Con Rubb_.100\r_ ---- sk , | ea tid 100 — sinter ¢ O- = - =a---116 535 a5” 
Armour & Co (Ill)—} |_ Preferred - - - - - i &6 ©Ouyamel Fruit_ tid 53% 55 Glen Alden Yoal... ¢ + 7 37 
Com Class A_..25\d 22%! 23 ||\Canadian Explos.100| 100 __||\D H Holmes Ltd_100) 240 cows Glidden Co.... sale 3578 50 he 
Com Class B_..25|d 13% 14 Preferred - 100} 102 | 104 ||Dan Boone Woolen ue leah referred - - - -- 100) as-*| 4 
Preferred _- 100) 89% 60 Can Indus Alch__- ir 15% 15% ivinnnewne 25\d 1 _1% |Globe- Wernicke - 100 Be 85 
Armour Leathcoml5id 5% 6 ||Can Locomotive.100|r ---- ..|| Davis C &C. ooo kOe 70 75 Preferred - - - - - aiid 0) 7 
Preferred - - - .- 100 89 90 || _ Preferred._.-_- 100|r ..--| 84%||Davison Chem_-___t 31% 37 \Gode h'x Sug Inc_-_- ¢ af 4 
Arpots. Constable Can Woollens...100|)r ----! 9% |\Devoe & Raynolds | Preferred __._- 100! ¢ 43% ‘ ; 
RRS tid 10 10% Preferred — .__- 100\r 52 | 54 | Inc Ist pref...100) 102 107 \Gold Dust Corp---- ¢ 43 44 ” 
Artloom Corp -*\d 42 43 ||Canton Co______100 —— ..||Deere & Co pref.100) 195 | 106% |Goodrich (B Winns t 56 4 56 4 
7% pref. temp 100} 102 103 Trustees certif. 100 ----| 230 ||D L & W Coal___50\d 123 y 1254 | Preferred ----- } 100 97% 99% 
Art Metal Con_..10/d 15% 16 Caracas Sugar ____50 = 3% |Det & Clev Nav__50 92 94 “4 \Goodyear Tire 00 321% 33 
Arundel! Corp---- (1) d 35 35% |Carib Syndicate__25|d 5%) 6% |Diamond Match.100|) 120 120% Tut »ber com- -# aie Bs 
Assoc Dry G'ds Case (J 1) Plow Wks | Dixon (J) Cruc_.100| 147 | 150, | Ras ferred ...-.. 100) 1 yi “a 4 
Com new temp_.*\d 51% 52 | Com.._-- (no par)|d ._-- ...-||Dodge Broscom A(t)|d 25% 25% Prior pref_ - ~~ - 100} 105%! 106 
ist pref...... 100 96 99 || Ist pest ace daaal 100 esse _.--||. Preference -__-- (})|d 80% 81 |Goodyear T & R of 
Be Ue scacce 100) 106 107. || 34 peef......- 100 SAP ----||Dominion Bdge.100\r 56 87%) ¢ valifornia pref._._| 106 Pon 
Associated Oil___.25|d 38 384 |Case 3 ) Threshin Dom Canners___100)r ‘ 109 |Goodyear r & R of ae 
Associated Simmons || Mach com__..100 43% 44% Preferred __._100)r 111 pee Canada pref_.100\r 92% 93 
Hardware pf__100 minis pees Preferred _____ 100 85 &614'|Dom Coal pref__100)r 40 Gorham Mfg com(t)|d 16 ante 
Atl Fruit & Sugar__tid 82c. 85c. |Case Lockwood & ||Dominion Glass_100)r 10844 109 Preferred 100 64 =--- 
Atl Gulf & W Ind Brainard Co_.100| 250 __.-|| Preferred_..._100|r 113% == |Grasse li Chem__100| 130 131 
8S Lines__---- 100 47% 48 ||Celluloid Co____100 22 27 ||\Dum1l&Spref__100\r __-- 26 Preferred _.._.100 4 103 
Preferred _ ___- 100 50% 51%,.| Preferred__...100 70 76 Donner Steel com100 WE ae 10 Grat & Knight. bf 100 30 35 
Atlan Lobos Oil__.t\d 2% 2% |\Central Aguirre ||} Ist preferred_.100| 69 72 Gray & Dudley . 100 54 86 
Preferred_.....50,d 3% 4 || Sugar Cos__...20}d 82 — 84 || 2d _ preferred __100 - 40 | I referred - 6 98 
Atlantic Refin'g.100) 111 112 ||Central C & C___100 60% 63 %||Douglas Pectin.___t|d 20% 21% |GtA&l Tea pf_100| 116 117 
Preferred_....100) 114 114 || Preferred____- 100} 71% 7%% |Douglas Shoe pref_- 81 85 | Gt Lakes Tow__.100 a 62 
Atlas Port] Cem -. ose ----||Central Leather 100 17% 1s ||Dom St Corp pf.100|r  __-- 23 Preferred =----100) | an oe 
Preferred _ -- _- 100 ann esccl]| Preferred..... 100}. 61%| 62%||Dow Chem com__-t . 92 ||Great Nor Pap - 190) 260 270 
tlas Powder. ___~ t 49% 51 = (||Central Steel_____- d 51 | 55% Preferred siecnd tak 100; 100% TEI |Great West Sug__25'\d V6 4 97 = 
Preferred _ - ~~ - 100 90% 91 || Preferred. ____ 100} 105% ...-||\duPont (E 1) de N ee Preferred - -..100| 110%} 114% 
Atias ‘TOck...-.-- 10% 10% |Cent Teresa Sugar 10}d ----| 40c & Co com__..100| 188% 190 |Grnfid Ta ap&D pf100) 84 88 
Austin, Nich & O ‘ont d 23% 24 Preferred - .. ... 10 ional 75c| Deben stock - 100) 100 | 100%4 |Grennan Bakeries - tld 18 18% 
Preferred... 100 90 91 Century Ribbon Durham Hosiery Hild 11 | 15 || Preferred -.-.- 100! 99 101 
Auto Knitter ||} Mills com ____-- @ 32 | 33% | Preferred...-- 100| 59 65 || Warrauts -_-..-- \@ 85 | -=-- 
OO ae qd 1% 3 ii_ Preferred..... 95 96 Eagle Lock... . 25|d 105 | 108 Guantanamo Sug. _tid 1%) 5M 
Autosales Corp- = ad 4 5 \\Cert'n-Teed Prod__+|d 53% 53% |Eastern Mfg_. Sid 3% . referred - ~ - _. 100) - | 85% 
Preferred - _ . .- 5O\d 13 16 | " eee 7% 98 Preferred _ -100 35 40 Gulf Oil ¢ orp.--.25 dad 75 4 76% 
Babcock & Wil_.100) 143 145 fl ee 100} 90 | 97 ||East Roll Mili____- tid 117 120 =| Gulf States St’'l__100) 81 | 81% 
Baldw Loc Wks.100) 1154] 113% |Champion Coated \|_ Preferred . .--- 100) 121 * ist preterred_.100| 102 | 106 
Preferred _....100) 106 109% POM .w-nccne 100) 128 | _.-.||Eastman Kodak_. il 105%) 1057s Hale & Kilburn__100) aE eae 
Baltimore Tube.100 19 20 Preferred . ...-. ee a Preferred - 100} 112% = 2 ee ee ee ee 
*referred . .— _- 100 aa 50 ‘Chandler Motor___tid 31% 33 Eaton Axle & “Sp -_tid 17% 18 Hall Switch & Sig_100 Ah 5 
Barnet Leather _ _ iad d 38 ‘ |Chapman Valve.100|} 220 |  — -..\|Edm’s& Jones Cor_t|d 32 34 Preferred - - - - - 100; 24 25 
Preferred__. 1 96 102% Preferred. ..._..- 103 | PEE Preferred ____- 100 99 «CI aoe Hamil-Br Shoe_ -25\d 47 | 47% 
Barnhart Bros & \||\Chesebr'gh Mfg_.25|d 63 6444 |Eisenlohr (Otto) & Hanna (M A) Ist ti 
Spindier Ist pf 100) < data Preferred _ ___ _ 100; lll | 114 \| _ ae aeees 00 9% 10 preferred... .- 100 45 | 60. : 
Barusdall Corp Chic Junc Rys & |\Btec Bond & Sh pf—|See Pub Util Harbauer Co.._.(t)\d 20 | 21% 
i ">=S eA 25d 21% 21% Un St Ydstpd_100 138 | Elec Stor Batt____t'd 64% 64°4| Harb-Walk Ref__100 |k 103 
Class B.....- 25d 17 18 Preferred - - . _ - 100, 97 98 | Elgin N Watch _-25'd 74 Preferred.....109, 10134) ___- 
Bayuk Cigars.....t.d 39%| 40 | Chic Pneu Tool- - 100 102 102% |Elk H Coal Corp_5U\d 11! 13 | Harris Auio Press(t)'\d 29 | 30) 
7%, lst pf(new) 100 06 98°4, Chic Ry Equip-_. ~2! 5 d 46% 48 Preferred ~ 100\d 21 35 Hartman Corp_.__t\d 284) 29% 
2d conv 8% pf-100; 95 an Preferred _ - 5d 26 | 26%\Ely Walker Dry Hart, Schaffner & | 
Beatrice Cream 50) dad 61 63 | Chic Wilm & Pranic Goods. --25|\d 24 DAME. «a sece. 100; 114%) 118 
Preferred — . . _- 100; 103 107 || Coal com... _. 106 22 25 Ist preferred__100) 102_ | ‘ Preferred - -.__100 ontel sane 
Beaver Board ieee | || Preferred. 106 85 — 2d preterred_.100| 81% 2 Hawaiian Com & i ae a 
ComvtcClA..tid 5% 6 | Chie Yellow Gab. 7 d 46% 49 4% |Emerson-Brant_ _ 100) 4% 4% | ae 25\id 47% 47% 
ComvteClB__tid 5h 6 | Childs Co com_...td 54% 55 Preferred _ 100 19% 20 Hayes W heel _ tid 42 (| 42\4 
lst pref v tc__100 31 34 =| Preferred . _._- 100' 115%) 117% | Endicott- Johnson. 50 d 69 69 4 Preferred._.__100 102%) 104% 
Beech-Nut Pack 20\d 658 \4 687%| Chrysler Corp (t) d117% 119 Preferred _ _ _- 100) 116 119 Hagel Apne Gisss Shia es 
7% pref CIB 100) 11 134 Preferred (t)d104 | 104%%)|fureka P ipe RF 100) 72% 73 Helme (G W) Co - é 
Belding Bros & Co_td 39 39's Cin Tob Wareh_._10u 18 22 KS xch Buff C orp. -tid 153 16% Common......25\@d 68 | 68% 
Beth-hem Steel. 100; 41% 42 | Cin Un Stk Yds.100) 140 | _..||Fair (The) Chic__-+\d 32%; 34 Preferred - -._ 100 ee ae 
7% cam pref 100} 95 +. G74 City Investing._100) 150 160 _ Preferred.-...100| 103%) 105 Hercules Powder 100 112 116 
8% conv pref. 100} 112 114% Preferred. ____ 100 : | ___.||Fairbanks Co____25|d 2 4 Preferred - .-__100 107 109 
Billings & Spen- 25\d 5% 7 Cleve Automobile_t d 22%4 23 4 Ist preferred __ 100) 6 10 Herr-H-MarSafe 100; 150 180 
Preferred...... 2! 5|¢ 12 14 Preferred. ____100 -.--|8 96% 2d preferred_ _ 100) 1 3 Hey wood-Wake- | 
Bird & Son— Clev & Buff Tr__100n a oe Fairbanks Morse..t\d 46 17 field Co...... 100, 121 124 
Prior pret. _-- 100) 10° 110 Cleve-Clitfs fron. td 59 | 67 #||_ Preferred... 100} 108%} 110 Preferred - ___- 100! 104 106 
Bliss (EF W) Co____tid 16 17 Cleveland Stone.100 113 | 1 2 |Fajardo —— - - 100} 126 129 Hock Val Prod___10/\d . 
Preferred _. 50'd 56 | Clinchfield Coal. 100 29 | ‘go Players- | | j Hoe (R) & CoclA.. 45% 46% 
2d preferred...10;\d 949! 11 || _ Preferred._._.160) 100 | 105 Lasky Corp___-- td 107%) 107%) \|Holly Sug Co____- tid 43 14 
Bloch Bros Tob. 25\d ....|k 33% |Cluett, Peabody.100) 59 60 14 $\| Rights ‘ d4% 5 || Preferred. .__- 100; 97 | 99 
Preferred... 100, _...\|k 96 || Preferred_._...100' 105 106\|;_ Preferred. ~~ 100] 117 | 1138 | Holyoke Wat Po.100; 450 | nm 
Blueuthal (S)— } Coca-Cola Co___.__¢ d 135% 135 4||\Fay & Egan com. 10 59 69 Hood Rubber_-___- tid 60% 62 
Inc 7'% pref_..100 ones 70 =|] Preferred seteara 100. 100 | 102 | Preferred _ 100) 79 80 Preferred . .... 100; 100 a 
Booth Fisheries...td 4% 5 |\Collins Co 100, 170 ..||Federal Mot T 10\d 33% 34 Hood Rub Pro pf 100, __..| 108 
Ist preferred 100) 325 40% | Colo Fuel & Iron.100 12%| 43 ||PederalSug Ret i) ea 55 Hooven Owens & | 
Botany Cons Mills—| || Preferred - 100, 100 112 ||_ Preferred -.-_- 106 _.| 90 || Rentschler pf_100 | 95 
Class A 5Od 44 15 ||Colt’s Patent Fire \|5th Ave Busterm__tid 15 | 7 Household Prod___td + e ¢ 39% 
Borden Co (new) .50d &1 84 || Arms Mfg.___. 25d 30!2| 3114||Federated Metals__t/d 25 | 2744||Houston Oil ctfs_ 100, 63% 67 
Subscription stock 80 834 Colum Carben_ td 46 | 43 | Firestone T & Rub. 10 id | 127 | Preferred ctfs_ 100) 88 | 90 
Preferred... .100) 1608 112 Commercial Invest | 6% preferred __100 994%; 100 | Howe Scale pref. 100 52 | 55 
Boruve, Scrymser.J00; 220 a40 || Pralt.........,. tzd61}4| 66 || 7% preferred__100| 9934) 100 ||Hudson Mot Car__tid 63 46 63 4 
Bost Belting pf..100) -....| 28 || Ist preferred_.100 10% 106}; |First National Humble Oil& R..25d 62 | 63 
Boston Woven Hose! Com Solvents A__.td 90 95 Pictures Ist pf_100) 101 101% 
& Rubber com.100) 78 84 ae td 85 90 | Fisher Body new _25\d 8: 824 
Preferred... 00, 99 103 | Preferred... _- 100 ool nt 
@riges Mfg___.-- (tid 38% 39 | 
Brill (J G)...-.. 100, 104 106 | 
referred ....- atatdeds ieisnibell | | 
Bristol Brass____- 254 6 | | | | ] 
| 1] 








a Purchaser also pays accrued dividend. d Price per share, not per cent. k Last sale. | Par value $100. n Nominal. o Price per cent of va). 
* Cavadian price. 3 Sale price. t New stock. uEx-stockdiv Assessment paid z|Ex-dividend y Ex-rights. t Without par. 














AuG., 1925.] INDUSTRIAL AND MISCELLANEOUS STOCKS 








| 


Stocks. Par.| Bid. | Ask. || 





Per share. 
Hupp Motor._____ 10d 18%) 18'4| Library 
Hutch Sug Pitn__25d 14 ppd 
Hydraulic Pr Br_100 8 | 
Preferred ____-_ 100 94% 95 || 
Hydraulic Steel_.._..t'd ___- onus 
Preferred -___- 100) 5% 5} 
Illinois Brick__-_~_ (tT) ld 32% 33 
Illinois Pipe L___100| 135 | 137 
Imperial Glass__100 = 
Imperial Oil new____\d 30%) 31 
Imperial Tobacco | | Loft Ine 
of Canada com__5\d 6 | 6 
Imperial Tobacco 
of Gt. Brit & Irel’'d\d 234%) 24%} 
Indepen Brew’'g._50 d 14 ene 
Preferred ______ 50\d 5% 4 ||Lord 
Indep Oil & Gas___tid 31% 31% 
Indep Pneum Tool_td 50 5 
Indiana Pipe Line 50\d 68% 7 
Indian Motocycle__t'd 15 | 1 
7% preferred __ 100 d 87% onne 
Indian Refcom__..10\d 7%)| 
Preferred --___- 100; 85 
Ingersoll-Rand _.100) 243 
referred ___-_- 100} 85 
Inland Steel___-_- szaié 41% 42 
Preferred - _ __- 107 '2 | 
Intercont Rub_- 100| 11% 1 
Int Agr Corcom__-t\d 14%! 1 
Prior pref ctfs__-t\d 60 00 | 


1 
Int Business M____t/d 126%! 127%|)| 
Inter Button Hole | 
d 


Sew Machine-__10) 6 || 


5 
Int Cement ad, tid 67%! 63. |\Magnolia Petrol- 100! 
Pref (79 100 10334) 104% |Mallison (H B)-- 2116 

















Int Cigar is 100 72.) te... ferred 
Int Combust Eng..tid 44%) 44} ‘a Manati Sugar___100) 
Int Educational 100) 
Publishing com. ra @ 15c.) 
Preferred ___-_--! Nd 4 | 5 \M 
Int aren SRB 116 116% 
Preferred _ _- __ 100} 119!4, 121 | 
Internat’! Match— 
Partic pref__ - -- 35\d 50% 514) 
Int Mer Marine. 100 % 84! 
Preferred __--- 106 30% 31 | 
Inter Nickel___-- 25 @d 31%) 31% 
Preferred .__-- 100 98 4 98 %| 
Inter Paper----- 100 63 | 63%) 
6% preferred __100 76 77 
Pref stamped_100 86 | 8&7 
Internat Petrol_...t\d 24% 24 
Inter Salt....... 100 71% 73! 
Internat Shoe._--- Tid175 | 187 
Preferred - _ --- 116%| 116% 
Inter Silver.___- 100} 170 seeall 
Preferred ___-- 100) 106 109 
Int Text Book-__100 40 44 
Intertype Corp___.t\d 21 24 «|| 
Iron Prod Corp---.-_t 70 78 !)) 
Preferred - - - -- 100 eel areca 
J R Montgomery 100 95 | ata aie 
Preferred - . - - - 100} 105 11 | 
Jewel Tea____-- 100 16% 17 
Preferred . - - - - 100) 105 110 
Johns-Manv, Inc__ti\d170 | 175 | 
Johnson Tin Foil | | 
& Metal__-_--- 100 60 
Jones Bros Tea..100; 19%) 
Jones & Laughlin 
Steel 7% pref_100 114%; 116 
Jordan Motor C at Fa d 39% 39 % 
Juncos Cent of fie? 105 | 120 ‘| 
K C Stk Yds of “, 98 | weal 
Preferred - _ - - - 78 | 80 | 
Kanawha & ee 
Coal & i Hock 3 7 i 


} 
Preferred ____- 100| 40 | 55 
Kans & Gulf Co_.10d t 








4 
Kayser (Jul) & Co_t d 30% 31 
lst preferred__..tTd 93 95 | 
Keith (Geo E) Co— M 
lst preferred_.100 93 9414 4] M 
Kell y- Springf Tire 25|\d 17% 184}! 
6% cum pref__100 56 66 
% 2d pref...100| 61 | 67 || 
Kelsey Wheel__.100 87 | 90 
Preferred -- ~~~ 100 108 112 || 
Kendall Mfg-_----- td 
Preferred . -.-- 100 ——— ee | 
Kentucky Wag_-_100 naa esau 
Keyst Tire& R_.--10d 244) 2%)! 
Kinney (G R)-_-.--- td 81 | 82% 
Preferred - - - -- 100 95 108 4% 
Kirby Lumber..100 105 l 
Knight (BB & R) pf 1 | - 
Kresge Dept Stores td 36 36% ‘Mot Wheel Corp-(t) 
Preferred - _ - - - 100 60% 97 Mountain Prod... .10 
Kresge (S 8) Co.100) 480 495 
Preferred ~~ - - - 100; 113 | #114 
Kress (SH) &Co100 350 1 
Preferred — 100; 117 | _.||Murray Body 
Kupp’h'mer (B)._.5| 23 
Preferred - - - - - 100 98% - 
Laciede Steel. 190 130 135 
Lake Sup Corp. 100 3% 4 Nat Biscuit 
Lake of the Woods 
eae 100 r 
Preferred — 100 , eae 2: 
Landers, Frary & 


or 


Se cavawnans 25 dz 383% Ss 
Laust Monotype 100 4% Ss 
Larrowe Milling...ft d 80 a 

Preferred _....190) 105% : 
Laurentide Co_.100r 80% 81 


Lee Kub & Tire____td 16 16% Nat Dist Prod_. 


Leh Coal & Nav..50d 99 100 4 : 
—_—_ Val Coal Nat Enam & Stpg 100 
erences mira 50d 79 81 


Lene’ W-B Coal__50'd 
Libbey-Owens 


Sheet Glass__._25'd 200 205 Nat F ue | Gas. 
National 


Preferred - - _ -- 100, 114 
Libby, McNeil & 


EEDOD avaucases 10d 7% 71% National Leather. 19 d 
Nat Ref com 


Nat Sugar Refg-_ 100) 


| 
| 
| 


] 
1] 
] 


P. 
Bureau ANY id 31 
100; 106 


“814, Lig & Myers Tob- +44 
Common B_...25 


Lima Locom 
Lindsay Li 


Nat Supply Co_-_.50\d 
1090/6 


|| Nat Tea com 
¥g || Nat'l Transit_ 
|| Natomas Co of Cal 


os 

_mD 

wo AAS 
SNSe 


SHuH Va PNAS 


|| New Departure 


- 


ot tf we 


Lit Brothers 


|New England Spun 
Loew's Inc 100 


\ 


tid 1 
44||\Long Bell Lum A (f)| NJ Wonsad Mills 


Loose Wiles Bis_100| 


« 


Om cohort & 
NINTH bo! § Go 


~—L 


oe, wh 











Ist preferred__100) || New exico & 


a 
oa 
_ 
to 


oe Oo 
ov 


ore 
x 


New Niquero sugiool” 

||N Y Air Brake- id 
Class A stock___t/d 
N Y Cc anners Inc_ 


- 


5 
l 

4 2d preferred 100 
0 Lorillard (P) 
9 


arOu 
' 


AHI we Or 


o 


ao — 
ae Oe Oe 


aa 


Louisiana Oil cet" ns d 
8 ||Ludlow Mfg Assn (Tt) 


—~ 
~ 
a 


||N Y Shipbidg 
\|N Y Steam See Pub-| 


Ww 


NwOnNo 


| $9 |\Ludlum Steel___ - t ¢ 
| 246 | Lukens Steel 50d 
| 89 | MacAndrews & 


3 | 

1% |Mackay Cos (See gy | U tilities) Niles Bem'tP'd 190 

4%4|\Mack Trucks Inc_.t/d 180 1 

) |Nor & W Stboat- io 
106% «|| North & Judd___-: 
RS Northern Pipe L- 100 
| Nova ain ce st& ad: 


2d preferred __ 100) 
Macy (R H) 
| 


1 oa 


' 
1 ron! 


nad 
Ohio Rear & Bl__-t 
— Brass pref __ 








25c.||Manhat El Sup___-tid 
anhattan Shirt_25\d 


100) 1 
Maple Leaf Mill_100)r 
f 00 


2s! 


Sy 


Wor! 
ak 


( 35 
lon Well Supply- 
1( 


— 
— 


\Ontario Stl Prod__- 


Ss 


Maracaibo 


Marland Oil 
3 ~—o Rockwell 


|\Onyx Hosiery 


| Oppenheim C Jollins - t 
Orpheum Circuit__1 


~ Or 
Ye 
to 





es 
& 
TSR OWOHS DIO 
x 
eo 
oN. 


toy Bt 
BNHWSS 


|| Martin-Parry Cor. tid 
Mason Tire & on) 


ed 0 
54) Mathi'son Alla 4 d 
Maxweli-Mot A- 100 


Certifs deposit. 
Class B (no par) 


_& 


33% \Otis Elevator. 
Preferred. ..i00 


Ist preferred__100 
|}Owens Bottle__..25 


wrisibo to 
— a 
—) 
we 
— pet 
Cre COO 
POW RAP: 


~l— 


Swe 
PS 


i 


||\St L Car Co pf__100 


a aaanm are 


¥ 


—— 
~ *. 
—o 
. hs 
1 os 


_ 
—s 


eH woe PIO! 
| Om Ror PoP OO! 


Certifs deposit - 
\May (The) Dept 
Stores Co com-_50/\d 11 


RS 


2d_ preferred _-100 
Pacific Mail 8S - 


Packard Motor_-_.10 
00 


a 


\McCall Corp... 100 


0 |;MecCrory Stores._.tid 
Non vot cm cl B_ tid 
Pref with war.100 
Without warr.100 
Warrants... .-.--- ale 
80 ||Mengel Co 
19 7%|| Merc Stores 
‘'Merg Linotype-- 
Merrimac Chem 
Metro-Gold Pict aa d 
|Mex Eagle Oil id 
|Mex Seaboard Oil_. tid 
“ss higan Sugar-_- ia! d 


— 
— OOM 


Soe UOK Uwe 
— 


Paige-DetroitMot(t) 
Pairpont Corp-__100 
||Pan Am Petrol & 

Transp om, om 


Panhandle P & R. 7 
100 
Passaen Refg....2! 


|Parish & Bing stpd_ 
|| Parke, Davis Co. 
‘Park & Tilford Inc. 
*||Pee k, Stow & Wilc 2! 
|| Peerless Trk & M_50 
\||Penick & Ford_. the t 


RXR 
1 oon 


= 
a 3 DhD 
SES-NoBwS 
PSPSPS 
' 











<S5¥ 
= 


peat 

aR ARARRARARR A +55 
J 
RA AS 





uo 


mY ont Pet. 
% preferred ..100 
&% Mid States Oil__.10/d 
Midland Steel 
Products pref_ | 
tid 


iller Rubber. — i” 
IMohaw k Rubb- 


I 

vt 

er ak 

= 

mOndtetyet 

ate 
~2\\90 
ae 








Penn ¢ ‘oal & Coke 5V 
|Penn Salt Mfg_..50\d 70, 
|Penn Seab eee... «116 





——- 








g\|P enn-Mex Fuel- 

i\Penney (J C) pf- 100] 

| Phelps-Dodge - ..100 

| Phila Insul Wire__ 

\Phil & Read C & L_t id 
Ctfs of int (w i)__T 

{||Phillip-Jones Corp_t d 


— 
IN Sato 
One Oroe 
—— 
“IW Dah hy 


[Moline Plow m 


ref. 
came oii Montgomery Ward 
Co common....- 


‘lass A Phillips Petrol 
Moon Motor Car-_-t Phoenix Hosiery. ._5 
Morris (Philip) - 


|| Piere o-Arroe Mot 


0 | hy erred .....« 100) 


Ref Corp_50 d 
Preferred -___.- 50'd 
/Pullman Co____- 100 


||Punta Alegre Sug_50 d 


Pa Pure Oil Co_____.25\d 


| % preferred __ 100) 
% preferred__100 


lQuaker Oats... (t)|d 111 
Preferred ____-_ 100} j 
Radio Corp _____- tid 
Pr 


Reece Button-Hole | 
| Machine ______ 0 
Reece Fold Mach_10.d 
|Regal Shoe pref - aide -| 
|Reis (Robt) & Co__tid 
lst preferred 100) 
Remington Noiseless| 
Typewriter _.__. 


+ 
a 


Preferred - _ ~~ - 100 
Remington Typ_100/d 
lst preferred __ 100 
lst pf Ser S__.100 
2d_ preferred__100 
Reo Motor Car___10\d 
Replogle Steel_____ tid 

Repub I & Steel_100 
| Preferred - ..-. 100 
Reynolds Spring___t\d 
Reynolds Tob____25/d 
B common__-__- 25\d 
Preferred _____ 100 
Rich & Boynton 
Partic pref_-—-__-- tid 
Richmond Rad_----- 
PYOterTrea ..< <<< 
Rocky Mt Fuel_- i” 
Preferred - _ ___ 10 
||Rome Brass & C._ 100 
Rome Mfg_____- 100 
Royal Bak Pow.100 
eferred . ____ 100 
Royal Dutch CoN Y\d 


Saco-Lowell Shops. / 
Preferred _ .___100 
2d preferred__100 

Safety Car H & L100 


St L Cot Comp__100 


St L Nat Stk Y__100 

St L Rocky Mt & 
Pacific Co__..100 

P speteres pe acaaial 100 P 

St Regis Pap, com_fi\ds 
Srelervedl “ 160 


Salt Creek Cons Oil_ id 
Salt Creek Prod__10\d 
San Cecil Sug pf_100 
Savage Arms____100 
Sav Riv Lum pf.100 


an 
Noee ee 
—wOm-oot 


Savan'h Sug com_.- 
Preferred _____ 1 
Schulte Retail St_ FR 
Preferred ____- 1¢ 
Scovill Mfg__..- 100 
Seagrave Corp.___t 


Sears, Roebuck & 
Co common. ..100 
Seiberling ‘pane on Fe d 
Preferred -- —__- 
ShaffO&R Pf “195 








Sharon Steel ..50d 
Shattuck (Frank G) tid 
Shell Transp & Tr £2\d 
Shell Union Oil____f! \d 
Preferred - - - - - 1¢ 0) 
|\Sherw-Williams __25\d 
Preferred - - - - . 100, 


‘Simmons Co__.--- 


| Preferred __._- 1¢ 1 
| Simms Petrol Co_10 4 23 2% 
Sinclair Cons Oil__ftd 207 





2 
s 

25 Mors Twist Drill 
2 





& Machinery. .50 


~ 


Prior pref ees xt d i: 50 
5d 


Mullins Body || Pierce Oil C oD. 


l 
480 ||\Munsingwear Inc_. 


RAR RARAR RRA 


—_—— 


re Pigg Wigs Corp_-_.T 
as 254 ||Nash Motor (no vez? 


SOWKM—b 


Pitts Brewing. sil 50 d 
|| Nat Acme stpd. mae 30 d 


CrS FOr ee te 


Pitts Gs ‘oal (PS) .< 100 
101 


tos 


— 


4 ||P ittsb Oil & Gas__-5 ds 
Pittsb PI Glass_. 
Pitusb Steel pref. 100 
Pittsb Term Coal 100) 


inne 183 Nat C andy inti 100 
125 


~— 
ol —) 
phe sao 


5 \|Nat Cloak & od 100 


|Nat Dairy Prod___t d 


Plimpton Mfg Co100 
Nat Dept Stores -- 


Postum o ‘ereal.. i 


Power C any Com. a ds 78%\s 
Nat F ire-P roofing 50 d Prairie “Oil & Gas - 


Pressed Steel Car 100) 





Preferred - _ ~_- 100) 
Singer Mfg--.--- 100) 
Singer Mfg Ltd__.£1 d 
Skelly Oil_.....- 25d 
Sloss-Sheff 8 & I. yield 

Preferred 106 


8014 Smyth Mfg ‘Co.. 100) 


||Solar Refining ._.100 
| Sonora Phon pfd- 100} 
Southeast Exp..100 
Southern Pipe L_100 


: South Penn Oil__ 100 


So Porto RicoSug100 
|| Preferred . .._- 100 
S'west Pa P L- -"100 
|| Spalding(AG) & Bro 
‘ll lst. preferred _ 100! 
Pree River Pulp 


& Paper M...100!r 1037 
Preferred _ 100\r 113 M4 
38 34 &.... & Co, temp.-_tid 


Pref temp-.-.- 100) , 


_| Spicer Mfg Co-_. 


Preferred — “i00l 

| Stafford Co pref_ 100) 
| Standard Milling 100/d 
Preferred .._.. 100 
\Stand Oil (Cal)__.25\d 
Stand Oil Vind) _.25\d 








@ Purchaser also pays accrued div. 





6 Assessiment paid. 


d ger per share, not 
adian price. s Sale price. t New stock. u Ex-cash aod s o Ex-stock div. x- 200% stk div. z Ex-div. y Ex-rights. 


Stand Oll (Kan)__25/\d 
Stand Oil (Ky)__-25/\d 
|| Stand Oil (Neb) -100) 
Stand Oil of N 52-25 rid 
Preferred ..... 100 
| Stand Oilof N Y__25\d 
Stand Oil (Ohio) - 100! 
Preferred ____- 100 
| Stand Plate Glass__t/\d 
| Preferred ._.--. 100} 
\|_ Prior pref___- -199) 
|| Stand Sanit Mfg- 
| Preferred.....« 100) 
||Standard Screw-100) 
|| Preferred A___ 100! 
Stand Tank Car pref) 
Stan Text Prod__100) 
Preferred A__.100 
Preferred B...100) “<x ® 
1} 
1| 
| 
i Par value $100. 
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oe 
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to ww 


— a 
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‘ 
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ww wo: 
Sa 
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Cobo Co! 
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_ 
_ 
crao 


— 
— 


— ee 
Szests 
Or aw: Nee oO 
eS 
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es 
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Sher-Wms Can__100'r 125 
_|| Preferred __._- 100\r 108 4 1 
\Shredded Wheat_100 r ge 


w 


Ss 


we 


ON DW 


~ 
~ 
we. 


er 


te 


> 


hehe mOADUaN 


eer s 
uw 
PUIDNONNOHeeAanau 
a 





—Che EDO OOOO 
Non ~e ~ 
' oe. 
oO - te 
_ 
[a 


oi ee | 





Oo 


RS 


ee 
e\ 
“« 
_ 
‘ —H 
“7 ' 
' 


wwooron 
wore HorTror 


n Nominal. 
t Without par value. 


48 INDU ST. AND MIS 3C EL. STOCKS—MUNIC. BOND»: [Vor. 121. 























_——————S ae ——— ——— 
Stocks. Par. Bid. Ask. Stocks. Par Bid. | Ask. Stocks. Par.| Bid. Ask. Stocks. Par. Bid. Ask. 
Per share Per share Per \share. Per \share. 
Stanley Works...25d4 83 85 Tn B & P Corp__100 45 45\%| U S Stamping_-__100 oe eS Welsb'ch Co Com100 —— 
Preferred......25d 27 28 Un Carb & Carbon.td 67_ 67 } u U 8 Steel Corp__100| 117%! 117%. Western Elec pf_100' 114. | 114% 
Bteel Co of Can_.100,r 85% KE Union Oil of Calif. 36% 37 . referred . ..-. 100' 124%) 125 Westing Air Br'ke_50.¢ 105 | 108 
Preferred._...100r . 112 Un Oil Associates._25d 36% ..-~-||0 8 Tobacco... .. tid 54 56\4 West’hse E1& Mf_50\d 72 72% 
Sterling Products_.t\d 69% 70 Un St Yds So Om100) 116 we P referred _.__. 100, 109%) 111 Ist preferred__.50d 85%) 8&6 
Stern Bros, Cl A.(t)\d Union Tank Car.100; 124. 125 Univ Leaf Tob__100 44 46 Weston E! Instru__tid 14% 15 
Stetson (J B)__--- +d 90 92 Preferred_....100| 116% 117 Preferred _ .__- 100 92 96 Class A _tid 23% 23% 
Preferred._....25'd 33 36 United Alloy Steel_td 25% 28% |Univ Pipe & Rad. tid 33 3344'|Westmor'd Coal__50\d 42 43 
Stew-Warn Speed_.tid 66% 66% United Cigar Stores Preferred — 100 75% 76 W Va Pulp & Pap__t i 40 | 45 
Stromberg-Carls__25\d ‘1 93 of America_....25\d 79% 80 Utah-Idaho Sugar 6 d 2.60 2.80 Preferred es | 10) 
Stromberg Carb_..tid 67% s Preferred_....100) 117%! 119 |{Vacuum Oil._.-_-_- 25\¢4 87'\%4 87%4 Wheeling Mold “é| 
Studebaker Corp__tid 47% 47'%4 United Drug 100) 128 129 V aay _— n Corp...t|z 29% 30 44 ff eee ss 5 
Preferred — 100| 118 119% First preferred_50d 54% 55 Var np Pkg comid 18 22 Preferred ____- i00 -o--|k 29% 
Stutz Motor “Car__tid 7% 8 United Dyewood .100 V1 20 P A. rred .._...50id 21 25 Whee Beak CoeD- 100 meal 
Submarine Boat.._.tid 9% 9% Preferred _ ..-.100 60 70 Vandalia ¢ ‘oal SS —e —_— Preferred A___100 asin 
Sugar Estates Un Eng & Fdy_.100 ta cyt Preferred... 100 een t = Preferred B. 100 ees Cy 
Oriente pref _ _ .10! ies 75 Preferred ...-- 100 : Van Raalte Co__.__t\d 20 20% |White Eagle Oil | 
Superior Oi). -..--tid 3% United Fruit 100) 224 227 Ist preferred__100 65 69 & Refining. _.-- tid 27 27% 
With warrants- -- _..., Unit Paper Board 100 Ik 19% Ventura Con Oil White Motor____- 5O\d 87% 87} 
Sullivan Mach'y 5Oid 50 | 62 Preferred .....100) 64 75 _Fieids....<+2-< 5\d 21% 22 White Rk MinSpgst|d 44 44) 
Superior Steel. 100 22 26 United Retail Stores Victor Talk M_2i00) 75 77 Whitman (Wm), pf_| 8% 9] 
Swan & Finch._..25,d 16 16% Class A Ser Victory Park Land—| Wick wire-Spencer 
Sweets Co of Am_10 7% &%4 |Untd Sh Mach C or26 pid 4) 41% 3 a d 4 4% Steel Corp......5)¢ -..-| 
Swift & Co__._..100) 112 112% Preferred ~~ id 2s | 284%) Va-Caro Chem____t/d 4 4% Trust certif_____ tid 3% 4 
Swift Internat'l._l5\ds 25 s 26%)\|\U 8S Bobb & Shut. 100) 30 35 Ctfs of dep___-- 1% 4 Ist preferred__100) ie = 
Swinehart T & R.100 10 20 Preferred__...100' 100 . Non-vot cl B____tid 1% 2 Willys-Overland.__25\d 187? 19 
Preferred ____- 100 40 U 8 Can com. — tid 56 ce Ctfs of dep.-_-- | eee Preferred. ..__ 1 00) 103 % 104 
Symington Co_..-.t}d 14% 15% Preferred - - . ~~ ~100 : 106 Preferred - . -..100) 13% 14 Wilson & Co_____- +d 6 6% 
Class A tid 20% 21 U 8 Cast I[P&Fdy100\d 150% 152 (‘ifs of dep Ss | 14 Preferred ____ _ 100) 20 21 
Telaut'g'ph Corp__tid 11% 12% Preferred . _.. 100 99 101 Va Iron C & ©_.100) 31 33 Pref ctfs dep_____ 5 5% 
Texas Company..25\d 50% 50%'|\0 8 Distrib_._._.-._-_tid 33% 34 Preferred ...- 100 67 19 Winch-Simmons Co} 
Tex Pac Coal&OU.10\d 13° | 13% Preferred _.--- 100 35 150 V Vivaudou Inc__.- " Common...-.- 100) cain 15 
Texas Gulf Sulph_10\d 108 | 108'4||U0 8 Envelope_..100) 146 | 151 New temp ctfs_10d 14% 15 Preferred ..._- 100| 35 15 
Textile Banking.100| 155 | 165 Preferred -..-- 100; 107 |; 109 Vulean Detin'g. _100 6 10 Winchester Co__100) 10 20 
Thompson-Starret _t\d 100 110 U 8S Express___..100 3% 1% Com class A__100 4 = Ist preferred__100| 27 32 
Preferred. _...100'd 101 105 U 8 Finishing__.100| 80 ‘|! &5 Preferred _ ._..100 77 85 2d preferred__100| 16 | 20 
Tide Water Oil tid 32 33 Preferred ____- 100) 85% 90% 7% pref cl A_.100 40 oso0|| Woods Miz..... 100\r 31 |} 
Timken-Det Axle_10\d 8&8 | *4%!U 8 Food Prod__ 100) sites Z Waldorf System__.td 14% 15 Preferred __.__. 100!r Pr 69 
Preferred _____ 100 24 92\4)\|U 8 Glass......- 251d oe 14 Waltham Watch & Woodward Iron_100!} 77 RO 
Timken Roll Bear_tid 42% 43 U 8 Gypsum_---.- 20.4177 | 180 Olock ci B....<<.- tid 15% 17% Preferred _.___ 00 86 RS 
Tobacco Prod__.100 KS BRIG Preferred... -. 100} 115 116% Prior pref... 100 &3 86 Woolw'th (F W)__25 d 165" 166 
Class A__._..100\/z7101%)| 102 U 8S Hoffman Ma- |_ Preferred.....100 37_ | Worthington Pump 
Torrington Co_..25\d 57 58 chinery...--<«-.« tid 38% 39 Walworth Mfg_..20d' 25% 25% BO. occus 100 40% 41 
Transcont’] Oil____tid 4% 4% U SInd Sischel .100 7% 8814 |Ward Baking C orp: Preferred A__.100) 75 «2 
Transue & Williams Preterred — - iuU} 111 115 Com Class A__..¢ d 155 158 Preferred B_..100 64% 68 
Steel Forging...t\d 26% 29 U $8 Playing Card.20d 117% 119 Com Class B_..._ td 70 70% Wright Aeron____. +d 27% 28% 
Troy Fdy & Mach.25\4_ ... 10 U 8 Print & Litho— Preferred __..100' 105 105% Wrigley (Wm) Jr__tid 51 51% 
Preferred. ._.100 , 10 Common. ....100 67% 68%) Warren Bros_- t)d 48 48\,4.W urlitzer (Rudolph)id __-. weet 
Trumbull Steel__.25\d 13% 5 Preferred ____.100 97 ed Ist preferred...50d 4134 ote si 7% preferred_100) 107 a 
Preferred . .._.100 79 BH U 8 Radiator__..100| 160 170 Warwick | & su..iud ee 5% 8% preferred_100 oo = 1 is 
Truscon Steel_...10|d --..- 22 Preferred _....100) 102 105 Wash Crosby pf.100; 109 112 Yale & Towne .25\d 69% 70 
Preferred _ _..10/d nal ...|USRealty&Imp.100) 136% 137 Washburn Wire_100 117 ---- Yellow Cab Mfg. 10\d 42 43 
Underw'd Ty) pew.25'd 49 | 49% 7% preferred __106 =f nas Preferred _.__- 100 115 .---|/Young (J 8) Co_.100| 125 130 
Preferred. ___. 100d 1 +: 5 | 120%\|0 8 Rubber__-_-- 100 56 | 56% Washington Oi..10d 35 40 Preferred - - - - - 100, 105 110 
Ist preferred_.100 103 103'6 Wash Market_...50d 53 55 Youngstown Sheet | 
|USS8m Ref& Min-50d 3714 38% Weber & Heilbr_..td 57% 58 >? eer tid 73 | 74 
Preferred ...... 50 46 46% Wells Fargo & Co-_ “-] qd 3% 4% Preferred _____ 100 cae: 
b Acne -ment paid. d Price . share, not per cent. k Last sale. n Nominal. r Canadian price. s Sale price. t New stock wu Ex-cash and 
etock dividend. o Ex-stock divi z Ex-dividend. y Ex-rights. t Without par value. 
In State and municipal bonds the custom has always been to quote them “‘and interest.’"" That Is, the accrued interest must in all cases be added 


on. There are a very few which form exceptions to the rule—that is, where the prices a are flat prices, the accrued interest having been taken into 
account in making them. These are indicated by a special mark, thus (f). 


The figures in the column ‘To Net" indicate the basis on which the securities sell or the interest rate which the securities, if held to maturity, will 
net to the pure haser at the present market price. 




























































































j “To |) : lu | To 
Bonds. Bid. | Ask. |Net. Bonds. Bid. Ask. \Net. Bonds. | Bid. | Ask. INet. 
UNITED STATES. —Se e also |page | 3. Mobile Co 5s ref 1928. eR Blessecalecusas 4.40|| Redlands—5s 1926- 51--J J) aa 4.35 
2s Pan Can Nov 1948...-Q-F/} 100%] 101%) --- 58 Road Feb 1932- PRA lcaoses|acncc= +.50)|Riverside 5s 1926-53....J&D/_...../...-..- 4.325 
3s Panama Canal 1961_..Q- M | 6 96 4) -.. ee Dee © BWGl + cccoue a RE pees 4.55'| Riverside Co 5s '2t-'54. _M&N/..---- hae 4.35 
38 Conversions 1946-47 - - Q- J} 96 96%/| .-.. 460 BS Jail 1026... «cd Rd leoccece|sccces 4.15) Sacramento 4s Jan _ 26-45 Opt|...---|------ 4.30 
U 8 Ctfs of indebtedness_____|b 3.20 3%| ---||Montgomery—6s 1951..13&J|------|-....- 4.70 4s Sew & Dr '27-'34_-J&J|_---- ral re 4.30 
U 8 Treasury notes. wcoe- 0 3.8018.40%) -<- 5s Funding 1940___-_- cS ae ae 1.50 Sacram’ to Co 4! 26- 1GJ&D OD 4.45 to 4.65|% 
Instrumentalities of U 8 Govit— Se Nov 1 1960....... 0 | a ee 1.50 San Diego 5s W Vv" »' Mo | "| es Balas 14.40 
Federal Land Bank—Farm } || 44s Water 1928_-_--- BRO scsccclacsucs 4.40 5s Water 1934-53___-- | OT ar es '4.40 
Loan Bonds | 4 Ks Sch WW & Sew '44 J&J|------|----- 4.45 5s Water 1926-63_--.---. J&JIib 4% |to 4.20’ 
4%s 1937 opt 1922_-M&N| 100%) 101 | || Montgom’y Co—5s '35.-A&O|------|------ 4.55 4%s Wh & Har '26-'52.J&J|---...|-.--.- 14.35 
4 448 1938 opt 1923-M&N]| 100%] 101 | || Selma 5s 1927 opt 1910..-M&N |------|------ 4.75|| 58 Munic 1926-1960_..J&J|_-.--- a 4.35 
bs 1941 opt 1931__-_-M&N] 103%] 103 %| Sumter Co 5s 1950___-- _ Y )  eeeetes 4.80|| 58 School 1931-1966_----- aici jSabseek: 4.35 
48 1942 opt 1932-M&N]| 1014| 101%} —--||Troy 6s Imp 1935______J&J 44s Water 1926-29_.-_J&J|__.-.-|.....- 14.35 
4538 1943 op 1933. .--3&) 101%] 10% | ---|| Opt any int date at 101% ----| 101}4|5.80|| 4448 Water 1930-1964_-__.|---...|-..... 14.35 
4\%s' 53 op °33_-.--J&J| 101%} 102 atin ARIZONA | 3s g@ July 1 '26-'44._J&J|_-----|-.--2- 4.35 
4\%s 1955 op 1935_.-J3&J| 102%| 102%] --- ‘4\4sref Apr’ 38 op "28. _J&J15| eee eee 4.40)||San Pranciscs (City & County) 
4s 195 5 opt 1935.._J&J} 102%| 102%) --- Maricopa Coaney 8 D No 1| 5s Water 1930-69--.-_- Secndvaklecvuas 4.15 
4s '39 op '24____- M&N| 106%! 101 |---|! 5s March 1933. .......Mar|------|.--.-- 4 65||_ 434s Water ‘57, 58, '59-J&d| ------ aepee 4.25 
4%8 1953 opt 1933___J&J} 103 103%) ..- 6s Highway °47-'51__J&J 15|------|----.-- 4.75 | § San Joaquin Co 5s "26-'49 J&JIID 4.45 to 4.65% 
pate at ont hy: EE 103%} 103%] --- tgs dan 1 1946 ‘50 op '30- -Jed) ~-----/------ 4.50||/San Mateo Co 5s '26-'42__J&J|b 4.45 to 4.65|% 
ntermediate Cre - sJan 1 1946.........d&J|------|-....- 0||Santa Barbara { 6- | 46 651% 
4168 Feb 1 1926... F&Al> 4%] 3.50%] --- | 5s School March 1933... <a arene 450 4iganola Aug 1943. Jan 19 4:40 to 4.001% 
4\%s Apr 15 1926--_-. --- b 4%,3.50%| --- 5s Jan 1 1954 opt 1934..J&J|------ cenaes 4.50, CANADA Ser page o . 
4\%s June 16 26: J&D16\) 4%) 3.60%] ---||_ 58 W W 1926-1950____J&J|------|------ 14.50 OLO DO 
ais Feb 1 1927__._F&A b 4%|3.60%| ---||Prescott—5s 1948_______ DNs ctu claniwns \4.80||Colo Sp Hy ty "14..M&s| 98%! 99 
e Oct 15 '27..A&O15|> 4%13.75%| __-||Tucson—5s Water 1950. J&J|------|-...2. 4.75|| 48 Ref Water Mar11941__.| 98 Ee wens 
TERI . ecceers AND U. 8.| POSS|ESSIO|NS 4s Wear 1038, -M&S10 eessesleocess 4.50 ndis*, - =e J&I\b 4.05 |to 4.15 % 
awa e ry of— elta Co 5s ref oO J ee eee — 
4s ‘Sept 15 1949..M&S15 b4.10tio 4.35 Hot Springs Woy '27-'50 M&O 4.10 to 4.35)% Denver 5s Aug 12 oR? Py er 101% 10234} -.- 
Gee GOs BOON. onceecnncce 102} 104 Little Rock 4\%s '26-'30 Mae ee een 4.05||Denver (City and County)— 
4s May 15 46 op '36._._M&N|b 4.10)4.35%)| --- 4%s Fund 1931- 50_.._.M&Nj------ andi 4.10 aise Gen Oblig 1964-73. Jed apacuslenense 14.10 
4s Aug 1947 opt 1937_F&A\b 4.10) 4.35%) --- 4s Fund 1941-'50..M&N/? 4.10 |to 4.25/% 4i¢s s Water Nov '48..M4&N/_...../....-.- '4.10 
Philip Is pas Sept 1950 Q- “3 102%| 103%] ---|/St Francis Lev D 6s '47..J&J|------|--...- 5.40 Water 1944.....- ae eee 14.05 
'! 32 A& 103 %| 105 awe 5s 1945-1964... ___. Sa 5.30 ap No 14% $s "34-"53 - _ 2 : .-'4.05 
4s ATA 7 & 15 1953738) 99%} 100%] --- 5s 19: 50-1969 capping J&J)\------ agin 5.30||PuebloCo4 ref *31 Kd ‘3iga3 99 100 
4348 19 ARE IE 99° | 100%| ---|| 5s 1949 sont ae... Jivesees Ncecaminal 5.20||Pueblo C 0 i | aapabiece SR Faget gare 
4s 6 1. Pur "34 opt “14-.-F 95 i ee CALIFORNIA 4s _M&S8| 10034! 10114) 
Wks & Imp 1935- 95 96 | ..-||5%s Highway '27-37...J&J 3|------|------ 4.15 CONNECTICUT ye ie aplia 
) Impt 1936 opt "16_- aA 95 96 m if iss Univ Bldg Jan5'26-653&J 0 4.10\to 4.25|% ||*34s April 1934_...__- Co a 3.85 
Porto Rico 4s '31-'34..J&J| ---.| -.--|4.20||434s Highway 1936-48. _J&J 30 4-10\to 4.25|% ||*4s July 1936... --227222- ahead eat 3.80 
4s 1937-1940_______- Ze camel cowcbh ee ie fart Imp 1985 op '50-.J&J|-----. ‘Regattas 14-15||*5s July 1 1936 aa pate eae 3.80 
4s Jan 1 1944-1950____- a ee! eS is Highw July 3 '26-'26.J&J|0 4.05|to 4.151% || Bridgeport —*5 s '26-49..J&D/b 4.05\to 4.20 % 
4s gold 1926-1960_____- J&I/D 4% tlo 4 20)% || Alameda—4s "2 5 to '41.-.J&D)0 4.50|to 4.601% 44s Bridge 1926- 65.---J&J|D 4.10\to 4.25] % 
4s Road 1927-1930---_- J&J|b4.05 tio 4.15)/% || 44s Mun Imp '26-"48_A&O|0 4.50)\to 4.60\% s High Sch '26-'63.-J&J\b 4.10|\to 4.25) % 
bs July 1954 ag amends! seed) sana Berkley. 5 ld be. 1925-52.-A&Q) esses Cuscioaiais He dita 1926-46 A&O|» 4.05|to 4.20) % 
3 5 wand Ad | ------ Sneed adioaeil 3! i el. seen et ° 25 
4%s Renewal 1950__..-- a See 4.20 5s School 1926-1955_._.J&J|------ apes: 4.3 | 3 iss Improve 1926-41 J&I\b aiolee 438 A 
4%s Road 1925-1931___.___. b 4 |4.15% ||Imperial irrig Dist 6s '38_J&J| 103 106 3s | :.-||_ *5s Constr’n ‘26-’ is. _JaD| 4.08\to 4.20 % 
4s renewal Class © 1906. .18¢ eS Se 14.15||Los Ang—4 \s 1926-51..J&D| a a 14.40) Bristol 44s Water 1939_.J&J|b 4° \to 4.10 % 
34s renewal Jan 1956__..._J&J|-.....}---.-- 14.15|| 4s Water 1925 to "45.-0 Seilécckenlionaael 14.40] *5s3 July 1 1926-55 J&I\b 4° |to 4.10% 
Birmingham 781931. T&S -.--..|---.--|4.50]| 334s Water '25 to’ Pr ARO! noauaillenaaeedl 4.40) \Cheabire 4s 1926-45...3&J|_...__| 4.00 
54s 1926-1935 -____- M&S2\b4% tio 4.40); 4i4s Sch 1926 to 44 JED) ecnoeslensace 4.40||Danbury 4s Water 1946. _J&J\_-_-_. aici mii 4.20 
5s School Apr 1 1950-.A&O|_._-__|_._- 4.40)| 8 1925-1963. - Diciettiens 14.40] 4%s 1926-28 J&D 5 3.75\to 3.90 % 
5s School 1934... .__-- linbindlacsshe 4.35]| be Mtunic 1926-" 61-..--F&A|------ -77777\4/40l| 446s 1929-65......... J&D|\b 3.95\to 4.05, © 
5s Fund Sept 20 tt Es cnencbennsse 4.40) Bias Harb Imp '25-'6i M&N|------|------ 4.50|| 344s Funding Oct ‘41__A&O| me 
4\%s School 1928-30..A&O}___.__|_..__- 4.30 Los / C 8 D 5s 25-34 M&N|------|-..... 4.50||East Hartford Fire District| ae wees | 
4%s School 1931-'34.--A&O}______|______ 4.35 44s Nov 1935-60....M&N/0 4.50\to 4.601% *5\%s 1927-1951- M&N\> 4%! 4.10 
448 School 1942-'48--A&O}--_---|_2_ 2 14.35|| 56 1925-64... ~~. F&AID 4% |to 4.30 || 48 Water June 1933---J&D)--- ol Fs 
Jefferson County 5s 1949__.__|..-.._|_-__- 4.50||Los Ang Co 4 ‘Xs °26-'49._P& A| eecces|oococs 4.30||Glastonbury 4s ‘26-' 58I&I) panedineneee ‘4.10 
4%s July 1 1931_.__.- RR eee 4.45||\Oakland—5s °25-'43..F&A|------|---..- 4.40||Greenwich 4s 1931- 33..J&d|_....- sccahadiad 4.10 
4\%s Hospital 1963----J&J|-----_|_----- 4.45|| 438 Mun tmp °25-'43_F&A|......|.2222. 4.30]| 4%s 1934-1942.____- earn Saale ete 4.05 
Mobile 5s School 1943---J&D}-.-.--|--.-.- 4.30|| 434s 1926-1929____..- FeAl b 4%|to 4.10 \Groton School District— ~~ . .- ee 
5s Sewer Nov 1 1942._M&N}-_._.../....-- 4.30|} 4%s 1930-1965_-_.__- A\b 4.15 |to 4.20/% 4\%s 1927-1960........- 2 Spey 4.10 
5s Dock Nov 1 1947--M&N|-.----|----_. 4.30||Oakland 8 D 4s 6-44 Nad pecesdlaccaus 4.30||Hartford 34s Bdge '55-.J&J/> 4° |to 4.15 
5s Refunding 1949__._..M&S/__.._.|_..... 4.30||Orange Co 5s 1926-45.._M&S/-.-----|...... 4.20|| *4s Water June 30-39 J&D/|> 3.95 |to 4.10 % 
448 Refunding 1937 amas ator 4.25||Pasadena—4s Jan '26-'42 J&J|------|---2-- 4.30|| *4s Water 1940-45....J&D/b 3.95 |to 4.10 % 
4\%s Water & Sewer '39_J&Ji___.__!_____. 4.25‘ 4s Wat Pl't '25-'36. _A&O!.-----|____- 4.30!! * Water 1926-1928.....__ 'b 3.95 |to 4.10 | 





b Basis. /f Flat price. nm Nominal. * Tax-free in Connecticut 
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STATE AND MUNICIPAL BONDS 

























































































































Bonds. | Bi To 
| Bid. | Ask. Net. Bonds Bid. | Ask. Pq | ae To. 
ex ty Concluded ear] B livia(Rep)E t 8s ‘47. MAN o2 Bid. | Ask. |Net 
s Water 1929-1930----- b 3.95 rs pth A 95%| 96 | é Nity) 6s"! Ta ara 
*4s Water 1931-1935... __. > 4 - +5 Brasil 8% ext 1941_-.-. J&D) 97 54) 98 | --- nay faa Ad 34. Macht 8334) 84 or 
4s High Sch ‘26-" 89. ""Feily 4 to 4 15/% Sr7 vent Ry elec 1952_-J&D| 82%) 82%! __- Tice in on 1900-1046. Rep ‘ 

sig 44 i 5.3 M&N b 4% to4 1; % 5s 14 acauet. sec. 22) 1952. - 7106) “4 | 107 | ail E othe fy 195é we peel “383 PI9T M4 98 ape 

s Per np '25-'27 1& 2 oF \t, 216? ‘ eae ae pcteihes | y ~-=-- 7M OS ee 
Hartford ern tp 2-37 38D b 3.95 \to 4.15 Bae WDB pccanccensesnns Lo | once Carlsbad (¢ ity) s f 85 “54 “J&I| 9844) 99 | ~-- 
*44¢s Arsenal '25-'47-M&8S b 3.95 to 4.05 % 308 of 1883...----------- f 49 "I 50 | ag empag Ph 195 - 1945 AKO} 109%! 110%] --- 
#4348 Northeast 1959-J&D } 3.95 to 4.05 % suse of 1888-------------- f49 | 50 --|| 30-vear s f 6s 195 ---- M&S) 97 %4| 9974! --- 
44s 2d North 1944__.J&J 53.95 to4 On oF ode Bh yy wanna enn n ne ----- lf 421 43%| _. Gubseen (Cc ity) G Do = = &N;| 97%4| 98 or 

34s South Sept 1955.M&S > 3.95 to 4 05 of } te | 910 aeeeetatetetatteataatates f 44 Sag Relates Extsf6%s M: art, 250 M&SI5 | 71 
44s Southwest 1944- M&N b 3.95 to 4.05 oF B - 3 595 8 ee ta ee if 43} 44! PAG Cc openhi ize A 4s of 190 , , 3 od 88 -- 

én Ween Shan 26-47 J&Ib 3.95 wo 4.05 % ritish—Cons 2348 op (23 Q-J)) 56) ws 4s M of 100) MAN & Bf | see 
West Middle 1937. F&A b 3.95 to: 2 6 444s War Loan '25-'45 J&D|] 9514|\-____- --"|Ds - t unic Ext “44.-J&J| 974) 98%) --- 
Moriden T) 40 2h aR MEAN) 0615\— — 5448 f Feb 1 1937-- -.. F&A) 105 °|"i05%4| 227 = a fext’ 7 oy Loan 
Middletown 4s 1926-27. M&N| 99% 100%! __.- out # «conv Aug 1929. -42A) 117\% 11714 ooo gS .s # . ‘46 ser A__F& Al 111% 112%4| --- 
4s Fund 1928-29____. MEN| 9914 10 %| 4 epublic) 8s 1941-F&A| 19852) 1084;| ___| Havana—Ist Ne atedatae | 111%] 11244] --- 
4s Fund 1930-35____. MEN 99 14 100 8 - me 8s Oct 1 1926- ----A&O 102 te 10254 | Oa te s »s “1939- .--Q-J 100 110 ee 
Middletown (T)*4s 1930_F&A Seas *'f0 aT Re ‘fe, 1942 ~=<----2 M&N} 100 | 1004! - Hungarian Cons Munic _ co + 100 ° 
nee as ein, teks. 5_J&S 6 4% \to 4.10%  |\Chinese Goveraneat— | 107%) 108 | sfg 7}es 1945- — 89 
Munic Bidg 1948____J& oO } - Le M- ss ¢ --=>55 ye aad 
4%s School 1926-' WOLF&A> 12 (2 2-15 Hukuang Rys 5s ¢--J&D15) 414) 413 | Lyons (City) ts 1934 -M&N 8334] 84 | <-- 
4448 Schoo! 1940-'52--F&Ab 4% 4.10 5s of 1896 £red 1933--ASOli] 88 90°7| ~~7||Medellin (Munic) ( '34-M&N| 83%] 84 | --- 
44s Water Aug 1027." Faa b 4% to 4.10 $360 of 08 £ red 44.-M&S|7 75 | 77 a! % external 8s 1948 ( olumbia)| 
4i4s Sch Aug '26-"43.-F&Ab 47% to 4.10 Bm oy NO aa J&J)__--__|-.--.. ~22|/Montev'o(City) SEreom TS) + A + 1 
ee Aug 1929_.__F&Ab 4% to4.10 ek stamped oreer--- wfS4 87 | Porto Alegre (City), Bri + aed 9534] 95%) .-- 
5s Park 1926-19¢ : o ' : amped -~----- wos hone me y), Brazil—| 
weree totes ake oe jee g [Oaami AIRES Axl 100 | soos pee eee ee Oe, 
s Sewerage 1: 6-2 IRE “Rint _ . ¢% gold notes °27 A& ( , - < B eve ; 

*4s Apr 2 1940 oon expt. eis Peat a eesens ; c ogdous (Prov) Argentina— 100 1004} --- mi‘, _ — pal oy 6-52. _M&N| 93 934} ..- 
44s Paving M: ar 1936. Mas wary reper aga 4 F aes sf7 as 1942....-... J&J| 97 | 98 Ext sf 8s 1947 s 1946.-A&O) 94 4 94}4| ... 
4s we Oo placing asset et Raina spans : Suban 5s | 944 opt 1911- -M&s| 99 997 aga, 7s 1960 ni --A&O 93 74) 93% coe 

*4 ts Paving — 37 "Ea SPERMS TRS Se 4 Extl" g 444s 49 opt--F&A| §954/....__] --_|| Ssst on ¢ A DOO milreis)..| $85 |$105 | .-- 

#4448 Mch 15 27-' 35 44915|......|-..... 4 |) ‘iExtl” ¢ 5s Ray _..F&A| 99 | 9914| __- Rosterdam (C 1909-34 - £J&D! 84 2 ee 

*58 °36- 37-'39-40-'41--A&O)--~---)------ : orn al” 544s Jan 15 Bete bee tC ity of 6s '64-M&N| 103 | 103%4| --- 
58 1926-195 sees: * ” heeabebe bebebaiea BB ence cneranes &J15) “ , San Juan (City of) Porto Rico} 

New Haven (Poway — juoreceinnrens 4 |[Cagehostoran, iéepubie 10034| 10094) ..~|, Se ret # tp 1996-96. , -260|------|---ee= is 
3\s Air L RR '26-'29__J&J}_--- s '22 due °51--A&O| 100. | 100%} - 6% external sf1943..M 

New London 4s 1933_..-A&O| 95%)|------ Dea tc = '22 due °52--A&O! 9934) 100 >. ceased Ss 1952. “er 60% 81 | --- 
4\%s Imp 1931-1935- "Mas. — 4 et _ ea 4 8s 45-A&O1 5 110%] 110%} - Soissons (City). F ‘rance- 1&N; 99%} 100%} .-- 
4%s Park July 1942... J&J} es appear ce tb . ag! 1942_- --. J&J) 102%) 103 Ext g 6s Nov ia’ ne <_—e - oF 

te Pl tO) 39% _ eee I aati tt eepere se °, Cust po > Py? ee MA a 102% 102%} - Tokyo (« ‘ity of) 5s “of i912— | 84%| --- 

? 2. suse f aston 2-M& y; 96 ; né ” - 

4s Ref Sewer me, \920.-38 noenesiaseoys : nae a 5s 1953--- N ) ae “I. mt, Ty ives "17-52-M&S| 67%| 67%\%' .-- 
4s Sch Mch 1954-1964.....|------|------ Oe ce 2 Indies 6s 1947 _7 10214| 10214 TS Text 644 Pen LE oan tad | 

o4 igs i <x! 1929- 1953 - - pdbdudiinukine 105 E xtl bigs. Mar’ 198 Bs MAS ea ae 102 _| Zurich (Switzer: so sien ia eehes nie 

y, aprov I oo a call onceninetal d * ID = — OE 100%) 100%) oll SfgRXs = mt, : , - 

Norwalk (T) 44s 1942. a 6. 1. $.05 dy, “ ae 1953--M&N 10024; 100%| __-| CANADA thou Work Prices pane, Pome) 0 
Norwich—G & E 1931--A&O b 4.05 to4 35% "|| External PY 6s 1945.2 oie | Dominion of C anada— -" 
4\%s Water Mar ‘39_..M&S ) 4.10 to 4.25 6%s Munic | ella gs -M&S| 85'4| 86% _|| 5s refdg Oct 15 '43.A&O 15) 102 9 1<| 
4s Refunding 1938..A&O } 4.10 to 4.25,% || Ch unic loan of '24-'54 A) 89)4/ 89% 5s refdg Oct 15 28. “AKO ; \u 1 ore 
Putnam (T) 4\s '26 -46_AKO --- 20 ‘10| Ext’ whi, eearcccce oe ROL, on | | 5s 1926 v9 £5-f¢ A 15 9} 100% 100 % | ace 
44s Water 1926-27. F&A ...-22|-2 pate 4 '10||France (Re 781950 he -M&S|} 93%4| 94 | S- cdahaeaqutanapainee 2 aan 100 4 100 %4| --- 
ate Water 1928 & ‘30. F&A ------ asses ‘ 10 Boy ) opens &) 4s 1917 23 | 24 ; ke Mar 1937 wee-e---- Mas 104K 103% esata 
tamtord ( (9 ) 4s 1942... M&ANb 4% to4 id % ‘ B.. aes a not red | hates (O88 &O| 10: 4 1 5 | ace 
oneerere ( T) 4s 26-45 3&36 4% to 4.10 o | Os premium 19: Soe pitied 16) v$28 | $29 ---|| 5s May 5 eater --MEN 102% 10378 rane 
a 68 School 19: 26-5 29. M&N S 4Y, \to 4.10 SS 6° Natic n: i lo seuss F 5 34! 354) | 5s Dec Y hetalinparet -_J&D 100° 102 % oon 
sich Setecl ara WANE 13 GLARE || Seales etait wih) aul | SMe Bee ae Has 400 4) = 
“a Le )-65.MKN b 4% to 4.10 | 7h -xtern: dé 90%| 90%| ---|| 54s Vict Loan De 27 5 — 
Stonington 4s IRE’ 33 AKO (“458 External 1941.) J&D| 991 993 5 le Vv c "27 J&D 102%] 102%, --- 
venunel sees | Re > amy t | an II |---| 2% ict Ln N A& Rs $4; 
Temteetss 1925-31, M&S b 4.10 £5 458 4) ilGermian extl 78 1940 A&OIS| 9654 10244] ---|| 5 4s Vict Ln Nov' ada ogee! loots] 222 
54s '30-'35.J&J > 4.10 to4.25 % ||Greek Govt s 96%| 96%) - 5 \s Vict Ln De JS & 8% — 
ow Vaitingford. (i 36- iw a &J 6 4.10 to 438 G, Holl (ops a eek Man one 6 M4 . ] Bigs re ne Ww he © oof “ee Hist 10959 sisted 
( own) s | | \'Hungary (Kingdom o (ies 96 | ---! 44s renew Nov 1932. M&N 31 fst 
1933, ‘38, 43, "48. 53° RF gary (Kingdom of)— Albert (I 103 %s| 1034) «-- 
Waterbury 3148 Sch'26- 85 ¥8)'5 2.05 t6 4.10 % || Industrial Bank of Japan: F&A| 92%] 923 ! porte (Frov of) 68 80, MR ------|------ boo 
4s ark July °26-"58- . J&J b 4.05 to 4.10 oo 6! not C 27 veges TF || British Columbia (Prov Oo amc! piace . 
4s Water 1926-1939. -J&J15 ------ to 4-107 ll industrial Mege Bk of 7 F&A15) 99 9914 ] 6s April 25 1926 of) 
4s Water 1940-1965 J&I15 - - 1 ee * ist M = ll + er of ‘oe and 6s July 15 1926....J3 ee 4. < 
4748 < ity Hall '26-'63_._J&J > 4.05 to 4.10 % ; /Ttalian Sed 7s July 1 1944- 94%\s 95 | - _|| 5s Jan 15 1948 pa rs isl idioms: 2p ahs- i ret 
4s W ater '49-'93.__J&Jd > 4.05 to 4.10 % 5 Int Sonn ol.. || 44s Feb 2 1928...._ F&A dens 1% 
448 1934-1964.......-.-. b 4.05 to 4.10 % 2g reeanrd 1941--- 5 J&S) uS34 34%| ._.||Calgary 5s 1933_..---- age, ateataten 5 A 

4 45 Water 1930- 44 .J&J1560 4.05 to 4.10 % Japs nes : Gi. ary notes 192 -- lj 36%| 37 | 5s June 15 1935 wae * 5| -esane{seece 2” J 
4 4sBdge,St,&c,'30-39J&JI5 ----- [PO 4-20 Poll as £°6 iovernment— i-""ll Be July 1 1048........ 4, geepe anes 5.40 
ise 1046-1053 10-64) & 515 s eoeeee? MPR te ory ps 1 58, | G0 | ---/|Galt 445 Apr 18 earesseeer ares ossepeonens er 

a 946-1953 .....J&J 15 0 4.0! 4.10 F was , -- c 83% he 4\%sEll +y Pn 216 oSese lene ons 2-24 

+ W ater 1935-" 64- Jad b4 OF - ; +4 Gy | as Oise awake eouce F&A) 92%) 92% . ‘Halifax N $46 July Soh pane Seavesieeseas 5.15 
w he 1926-1934 - --- “J&ILS b 4.05 \to 4.10 é | Ext = 19054 o, Ltd - — F 5s Jan 1951-- ; ~ J&J uae) pass 4 
West pagel Zr, $1943 - Jam) 10L |.---.. Mortgage B ank of C hile &S| 97% 97 4| a 4s Ay or 1 '32- AkO Se 4. 
é ) aes - | « > - case eeses \--=~~- ot 

4\%s May 1 1927-'A6- ‘M&N!.-.---- 4-1 Mor f 64s. June 20 '57.3&D31,.s 97%| 97%)6.70 |Lachine °' o's i atte -A&O weacesloasces 4.90 

DELAWARE. ede 10 ortgage Bank of Denmark Maisonne uy 5s : 4 - J&D Sacens|sooues 5.05 

rey 1 1927 opt 1902 J&D 14 a 5 ; 6s 1970--- M&S! 98%! 98%! | 5 Ms Mz ye 388° 30 MeN ecoee- ssesen ret 

s ‘60 opt any date 105_J&J “{0414| 10517 k oun 36 6%s '36..J&D30) 107 “| 108 Manitoba ( ----M&N}|-- -=-|==- _..|4.95 
Lover spec BD at 105 -3&3| 10435| 105%4| - Nethorl'ds ts 7o (flat) M&S S107 44 108 4] 222) 68 MOO Ey tas R&A F 
Spec 5s °26-" 46 Eo ovo.at ; "AB F os ¢¢ at) - 17% 108 s 10 os Elecccee|ooeces v 

Kent Co 44s 1945-195 aoe oe { Py: eat a sot ries B-------; 10734} 108 | ooo au & acid notes 1927 ten! ooncen|oon--- 4.90 

NewCastlocy dign 26. 34580) § 47 fo 4 3010. || Norway 81; ext 1040-7 ARO) 110) 1ns%| =~) 4¥gucMay Pte4s.---MAN)-22020|-2222. 4:50 
0788 BE 1 IED ~ ewww nnn J& 4%, \to4.20% || Extl 1 : 4 2) - s gold 1930__- i. . nickel ‘4 
54s 1936-1944 - . ©, uxtl s f 6s 1943 F&A 15) 100%} 101 ee le ccccclescess 4.4 
Sussex County— seed roanes |------ 4.35) ag sf 6s 1944 intctf.. F&A! 100%| 100% =: ‘| Montreal 5s 1 song 1 ons -J&3| sdeusalncawes 5.2 

Wr a 20 opt, '32 at 105. - | 05 | 106% | 40- a4 rs 15 1963. A015) 101 4| 1014) - ey ee tee ne re 4 

De Bide—Con'se-on beat b'4-10 \to 4.15'% _||Panaina Re hs AT JED) 954) 95%) - BNO SNE SIDE oo cassanedlnncqaelnenean 44 

s g—Con'53-'62 M&B/-.--.---|------ }.15\|Peru (Repub) 8 O can ‘53. J&D 101 103 . 44s ; Jan 1944 eM planes ea RS 4.85 

be 1947-49 ng ~~ A&O!------]---- 4:20l| Ext] se 1944-- -- 28D) - 555i2|"100% | s Mi Bt SET nocnnncct i sesecslesente 4.50 

Dade Co 58 Oct 1947-'54_..__|------)- 4.40, rend (oe Of) Gs 1940.A&0| 69!4| 69%4| — is May 4 : 1933 B.-2-. eal------[-2"°"- 4.90 

wt oy ty wt es! 100 lsbnean ile Queena (st ah of) Aistralia| liz fe 8814) --- New B 7 tdg May 1939-M&N wa ennaponene- 4:85 
eee | | é a r oo leita te 

Ey eS ee ee eae baked | oS Oy eT &O| 110%| 110%] ---| msg) Llaeellints < ebpmed mates 4.90 

bis 1031- 189) -----=-- 106_ | 109. | 227||Rio of Se Fob 15 1947 Ered 105 | 106%) - 48 1932 opt 1902_--_-_- eine aR. 30 
Soe 5 sty oat an ate) | 4%s Dec pape: wnnnn-|------/% 
5s Refund | 1935, 36. | to 6K\% | ||Russian 6348 June 18" 1946. 95%| 96 | ---| be Dee t tobae soocos re 4 ------|------ 4 
38, 53, 54, re. 4 5S “4 i ie Juge 18 °19_J&J\---- --|8 12%| - North Vancouver 5s ‘60. agen aide 4 

Hamilton ys bs ‘oid °48....| 98 aieiall | salvedee CRemabite off --J&D) - --|$ 13 ---| Nova Scotia (Prov) 5s '26.J&J|------|------ v hd 

0 VO OS ee” en) eae a 448 A ~+---+-|------ 

Famonrie fesen | "36 a baer) ad fail lead teh Sf Ss 184s ser A J&s) 10444) 10534) - | 5s 7 wale eeetaiphaies eee ceccee|------ 428 
on  SeeglietRisinc: — — | RAN jaeemeane +. —_ ate of—| 68 N z --~--F&A!)------|------ : 

Hey West Se 1942). ibe "afl-<25--|-=22-- $25) £% external loan 1936-563) 1054) 10054] ~~. se Nov LS 1930, ;,-M&NI5|------|------ 4.05 
y es 5s 1942 a ai a & ei ope 7 OS Ee 8 ow wow wo oe } ) 00% * fs Sept 5 OA‘ 7 ie eeecee|eoeoeeee . 

Miami 5s 1926-1944. ___- Rell ipa Pqf; isanta Fe UP , cou miireis) «” |f$110 |$130"| 2--|| 5s Dec Po Dire---- SE ~o=-9<)ooeses 4.95 

4%s Munic Imp'26-55M&S)|------| i00%| Extl ef 7a 104 , Aroente | | ar ae... ees can 4.25 

6s School 1940___---- Det oe ena ‘| &-“|lseine. D 7s 1942....._M&8| 96 96%4\ - ga len ame: 4.75 
Orange County 5s 1944..J&J| 100 |--2---| ...||. Extg ep of (France)— | | tan 1 16. ......|...... 4.75 
Pensacola 4s ref 1941_._.A&O!------ iG 4. 50 Serbs C Re t - eee Peds J&J| 44| 88 oa NN 1&J Sevan eeseses 4 . 

6% School 1926-1951__J&J) --- ge Ext 8 + Ss Slov (King of) | ||Ottaw a City 5s ‘26 °45_--J&I 5 4.25 \to 4.8% 4.75 
Polk Co 5s Road '26-'40--J&J)------)-- 22 13 |\sweal toh Ge 1030 &N| 88%) 8834) - 6s Munic Imp, °26-'50--J&J\b $-22 ico 4.071 > 
St Augustine 5s 1955_-_-- Je! 5440 to deo || b%s be LP san .. J&DLS 104 %4 104% | 4s ‘34, ‘sa, Ja 4.25 |to 5% 
St Petersburg 5348 1949-J&d)------ | PP collawiicertde Bin ei0 FEAL 101. | 100 7 | 3i4s Sew Sep 26 *38_- M&S) prarasige 

54s June 195- KS gears. Jar > RS aR Srabes (4 45 be! ext —5 4s 1929.-F&A 101 | 102 Quebec (Prov) 5s 1926 J&D 4.25 |\to 4.65|% 
Tampa 5s June 5 5 op.'25 J&J PRS PERE. 1450 ee pee 1946.-.A&O) 101% 102% 4%s sf 1950 an Rbtlalede! cadre 4 

5s Mun Imp 62 SEE EEacnscslnencas 4.50 SFe id ug | ieee. -- FA 100 | 100% ||Quebec City 3 igs i a ae, iter \4.75 

5a W W Purch '26-'72.F&A\------|------ 4.50)\U 8 Pa 8s 1940---_---.. J&J| 116%) 116% 3s July 1 1933 o- ebebee eaateteie 4.90 

FOREIGN GoVTS. 4-5 of Mexico 6s A 1933-——-|f pei 22a fey } L0SS.----~- J&J\-- 222] 22. 4.90 
Argentine Repub—7s '27 F&A! 102%| 1027 “i ext L'n 1945 £..Q-Jan/f 40 50 | “li$t Boniface, Man. 68 °31_J&J2\......|....... 5.50 
nternal 5 38 of ‘09-" 45._.._M&8' KAS 4 87} ar Ss inte nting a ee f $1 MY) 33 | |] |Saskatc he *wan (Provir ce % 2) ee 5.65 

4s £ loan of 1897. ---, A&O $65 '5| $70%4| ==: rf nternal 1894... -- 25 =. : “|| 55 194% (non-eall “TED, | 

Ext 6s of '23 1957 A. M&S 6 Qn 5 ese go Wy ag ig” ogee. &D/f 18} 19% > -|} 68 July 2 1945 )- in I 4.90 
Ist g 6s 1958 Ser B_ J&D 95% a6 *| cae 4s mae to June 34 coup ons 22 “4 23% bourh Vancouver, 5 og, te GB) cee cee|sscoes 4% 
Sink fund gold 6s 1959_.J&D| 95%| 96 sede Trea . July 24 coup on f 20%) 20%) _||_ 58 1927-1946 “FaD30) b 

Australia (Commonwealth Ee - er 6s ext 1933— | || Toronto 5s 1926-1936... J&Jb 5.35 to 5.65| % 
Ext 5s July 15 1955_J&J15 991 % 4 y 1924 coup on__J&J f 35%| 36% 6s 1926-1929 ~~ 4% to 4.90) % 
“> | re} of Upper Aus)—| | - cnt ah - — w---------/) f . és 1930-1940.......... 1a? 4% \to 4.90 Bc “ 

cxtl s s 1945._.... P al silver......- | 66 1 te ee es O05 
Austrian Govt s to 7d ° 43. Sep "99 9984 segieiak | Uruguay 8s ext 1946- _.F&A! 109% 109% | Siegen 1 1949 Sone te ee ee q7e3) »eeces “--+<- 5.05 
Belg Govt 74s yy to '45J&D. 108% 109%) ._.|. FOREIGN CITIES, & 7 | 4%s Jan 1 1955---2-- Jac paresente ees: 4% 

xtls f 68 1955--_-_--- AD! 108 +) 198 "| ---llpergen, Norway, 8e°46.M&N| 113%] 1132 || 48£ duly 1 1948--2222 Pyie----- |------ % 

8% Extl s f bds 1941..F&A) 106%) 107% Shwe 0 f Gs tom 5-M& 113% 113% | ...|| 34s July 1 1944-45. qe] eeQotesrs: Jeppgabeuste 7 
Ext] 6 4s int rcets °49- M&S 91% 92 | ___|\Berne (Ci js temp 1949-A&O) a4 “ss 97 Al ---! Vancouver, BC,5\s 39 A&O|__._.. joceeree 4% 
External » f Gs 1960. “Jas! 85%| 86 | 222|| Sf 8s 028. Switzerland — | cast ae * aati oli 9 abate cba 5 

xtlsf7s 1955......J&D 98 | 98% ___| Bogota (City) extl 8s ‘45-A&O. a i att | --| 4s St Imp sont 8 a5" Masel Q|------|------ 4°80 

Ahm Bi. $5 go me £. 4) price. I In London. r Oanadian price n Nominal. - Per £20 a a : = Maso a --'4. 90 

’ . ars per 1,000 lire flat. Dollars per 1,000 francs. w . . m Dollars per rubles, flat. 
Dollars per 500 francs. y Per£200. * Tax-freein Conn. z Per £300 0 bond 
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STATE AND MUNICIPAL 





BONDS 














Bonds. | Bid. 





Winnipeg, Man, . 5s = a | 
6s Dec 1930...------ | Se ae 
44s non-call 1944. | Re erst 


4\%s June 15 1950- -J&D15 = 


4s Aug 1 1946------ F&A15)...-.- 
GEORGIA 
44s ref 1935-1945. - -- -- Se. eee 
4s July 1 1926..---------J&J|- 
3s Jan 1926-1935------ J&Ib 3.75 ‘ 
Albany—5s |) ae . Se Ee 40 


Athens—4 4s . £2 ee ee 


Atlanta—4 Xs Jan 1 1940_J&J _- : 
4%s Sewer 1926 1940._J&J\b 3.585 


330 cuay 1 ‘31 & ‘SS..d0RG|.. cccclewcac 


Augusta— 
4\%s Flood Prot °42 | ae aes 
4s refunding 1934----- CS a eee 
3%e April 1930. ....-A&O}.....- 


Bibb Co 448 1948-49. M&N|___._-|___- 


Clarke Co 5s 1926-41 ea): | RSP 


Columbus—5s i1926-44_-.J&J)}__---- Eres \4 


4\%s Refunding 1939_-J&J/|__---- 
Dougherty Co— 


5s School 1926-1948..M&S)_-__--- — 


Meow 4 s Oct 1926 - es ee 
s W Ww 1926-36 J&I\b 4% 
4o Pav & Sew 26 to'39_J&I|> 4° 


Pulaski Co 58 1932-48 ee ae eee é 


Rome 4%s 1926. 
4s Munic bldg 1926-39_A&O |b 4.10 
Savannah 





Spalding Co—5s 1925-30- J&Db 4% 
Swainsboro 6s 1925-50._A&O/_.----. 
Valdosta 5s 1926-42...-.-.- Janib 4% 


Ware Co 5s Sch 1926-31- 434) b 4.00 to 4 $014 ‘ 
6s Road 1932-1949. .--J&J|___.-- etteer 4.3 


Watkins 8 D 6s 1931-50. M&N|___--- | 


Woodbury fs 1427-49- ..J&D| besnesianededl 
IDAHO 


| | 
5s Impt 1941-------- Oo a a, 
5s Highway | eee [ae Eee 
4%s Cap Bldg 1930-39. -.J&J)_-.---|.----- ‘ 
448 May 1 1952 opt 1921- So ee ae |4 
44s Highway '35 opt '25 34 ERNE |--eee- 
4 \s Highw 37 op '27_-._-_J&J|\___--- d 
43s Ref 1927-1928___-- "te sacar | 
4%s Ref 1929-1945_-__-- CS eas é 


4s Jan 1 1934 op 1924....J&J|....-.|-.---- 
Blaine Co 5s Feb '26-'31_J&J|_...--|------ 
BoiseC’y 8 D 5s'250p'15 M&N|-_-_---- Dsciasinn Mite 


66 July 1 1940._...-_-- (So Do i at 14.76 
ILLINOIS } | 
4s Serv Comp 1926-43.F&Ab 4 05 
4%s Aug 1 1930-38_---- F&A D 4.05 
4s May 1 1926-1935.-.-M&N|b 4% 
} Highway 1929- 1940_._May|b 4% 
4s Highway 1926-1928..May b 4% | 
4s Highway 1941- iees- Mayib 4% | 
4s Highway 1945- 954..M&S b 4%, | 
a eI C ven —- | 
toad 1926- i943. _MAN|b 4% | 
Chicago 4s 1926 to 1927--J&J b 3% s 
4s 1928 to 1935_---.--- PRT). cccccleceoee 
4s Jan 1930 & 1931.-..J&J|_.....|-.---- 
4s Jan 1937-1939_--.-J&J) aie it loocene 
4s Jan 1926-1941_._.__.J&J ° 7 


oi] 
No W Pk 4%s 1926-27_J&J\b 4 
No W Pk 4148 1926-28_J&J\b 3 
W Chie Pk 4s 1926 27_J&Jb 3 
W Chic Pk 5s 1926-27._J&Jib 3 
Chicago Sanitary District— | 
4%s July 1 1926-26_..J&J\_____- 


4s Sept 1925-1931....M&S|> 3% 

4s 1 26 as i atundl J&I\b 3% 
Cook Co—4s 1925------ i. or 

4%s 1926-1940... ._. AKO) | 


4s Ser K 1926-1931_..J&D/\b 

4s Ser M 1926-1933_._.J&Dib 3% 

4s Forest Pres '26-'34.A&0\b 3% 
East St Louis— | 

4\Xs ref Sept 1 ‘28....Sept/_...-.-. 
Elgin Sanitary Dist— 

“ 1926- 1944 eesecee= M&N b 4. 20 
Joliet—5s 1925-- —''* eee 
Moline 4%s 1926 1932 ..J&Jib 4% 
Springfield Sanitary District -| 

4%s 1926-1944_....-- J&I |b 4.10 


INDIANA (see footnote o) 
Cass County— 

o4s Bridge 1925-33. M&N15 5) aaa 
East Chicago— 

o 6s = W 1925-'29-. __M&N) b 4.40 
Elkhart— | 


a 


3% 
4\s For Pres '26 '43-J&SI 5ib 3% 

3 

3 





4\%s W W 1930-'75-- _A&O\b 4.29 to 4. 30 


oEvansville—4s Kef 1932_J&J\o__._- 


o4s Ref 1942 ec | TA puncte is 40 
oFloyd Co 4s 1926 30 a ee eae ‘ 
oFort Wayne Sch DD 5s 1933__|_----- Leeémaw 3.¢ 
oFranklin Co 4s '26-"30__J&Diob____|.----- 
oGary Sch City 444s Oct 1943_|.....-|-.---- 


oHendricks County— 


4sC H Jan 15 '26-'32- J&I15|0b _--| ee 3.§ 


Indianapolis— 


05 4s Track Elev "31-47 Sees eee ‘ 90) 
4s Park Imp Jan 1 '27..J&J|.--.--|-.--..- 3. 
o4s Fire De ptJ a. 1 ‘41 J&J \0.----|------ : 
04%s Sch J’ne 15 ‘IED 15 eee Be 
04 %s 1926-1955_....-.J&JI)d 3. 50 to 3.99 
03 4s Hospi ts il 1936. - “"J&S \ ee pains 3 
03 \%s City Hall 1939- 0 a See : 
olndianap S D 4s 1926-26_J&J\o___.__|.----- ‘ 
o4s Bidg Sept 1 1946...J&Jjo.....!'.-.... ‘ 
03 Ms July 1 1941__..--J&Jjo_.._-|...--. ‘ 
0s Oct 20 1925-39_A&O2Z0jo0_-....)--.--- ‘ 
oKokomo 4s 1926-1931.._M&S/o_____| d 


oLa Porte Co 5s '26-'28._J&D/o_-.-- 


oLoganspt 3 as ‘26 op "16_J&J\o___.- I seein dei k 

i SRO Fee le 
Marion Co—4s Ref '27._J&Djo__-..-|------| 
oRichmond—4s 1927....M&Sjo_-.-.-|...--- 


0444s Sch 


oSt rept County— 


4 >a Pea. caccleus 
ts Bend— | \ 


04%s W W Nov *43.._M&N).- 


04%s W W Dec ‘43..-J&D| _-____|- 
Gene MEN consdanase M&S|__.._- : 


4) SS a 
South Bend School District— 
04s Apr 17 1926-1927__F&Alob_._- 
Terre Haute—4s 1927 - -- $050 innaidl 


eTerre H Sch C 4s 25-31 M&S)0b__ 
oVigoCo4 % Dec 16'25-'27 J&D)o_---- 


INDIAN TERRITORY (See! Oklah 














I A | 
44s 1927-1929_....-_-- J&D) 
4%s 1932-1933 J& 
44s 1934-1940____.--- J 
» 4%s 1926-31-_--- 
Burlington 44s '25-'33- 
Council Bluffs— 
4%s Wat Wks ‘26 
5 Crawford Co 5s ‘25 ( 
Cushing 5s School 1939- 
Davenport 4s 1925-29-- 
Des Moines— 
5s Municip 1926-1957 - ts b 
445 1926-1931 M& 
1932- 43. 3&D 
4s c ity H all 1926 7¢ 
lf 6s Gen Oblig 1931-40- 
.10,; Des M ind 8 D 4%s ‘32. “Jay 


15 Dubuque C 0 448 ites 31. 
.30|) Fort Dodge 5 
30 Ft Madison 5s 1926 - a 


Greene Co 5s ‘1925 ) 
4.35 Jackson Co 

‘ | Marshalltown Ind 8S 
5s City Hall 192! 539. _M&N > 

Marshalltown— 

4 48 Water 1925 & '26-A&O 
4%s Water 1929-42 
4%s Water 1943&'44 “A&O 
14. 15 |Ottumwa 4% s June 1936. - 


& 
5s +a pO. - ALO 


4s ref 1943_J&J|_..-.-|_..- ete 
44s romano 1044... . PEA) ccece oe 4. 15||Polk Co 4%s 26- 
5s Funding 1926- 


6s ParkAugl5 3: 
6s Ref Aug 15 1940 
5s Fire Fund 1926-33_. 
5s Police Fund '25-'33.M&N 6b 
4. 30 Sioux City 8 D 5s 1941 -- S&S) 
4. 90) Waterloo— 

44s W W Jan 15 
.20 (Woodbury Co 5s 26 3337383) b 

KANSAS. | 


.20 4%s 1926-1933 & 
50\|\44%s Soldiers Compen '34-'52 
.50 | Atchison Co— 

4s Refund ‘29 op '14.__J&J 
20 |Emporia— | 


4 as Refunding 1959_.F&A!_-_--- Ss cae 
4! ween neones aes, 





30 | Empori a SD . 4s 320p" 22 Syed 
Ft Scott 44s '35 op *10- 


5s W W 1926- 1943_.._..J&D/b 
|| Hutchinson—5s 1931_...A&O) 
4%s Pub Bidg '61 op B1S&S, 
Kansas City— 


F&A 
4%s Wat & Light 1944_J&J| 
448 Sch Bidg 1929-- J 
4\%s Wat Plant Pur "39 J&J 
44s Refg Feb 1 '29___F&A| 
July 18 '49__J&J| 


4\48 1926- 195 en PaAld 
4%s8 1926-1953 --- 
Jist 4%s 1929- 54023 
Sedgwick County— 
58 Fund 1926 op 1915_-J a3) 
4148 Brge Oct ‘270p'17_J&J 


58s Top Wat Sept '26--- 
4%s 1926-1933_.____- ia 6 4.10 
4%s Elec Light 1929. 
Wic hita 58 1929 op 1919- “J&J| 
Wyandotte County— 
"22 to '41__P&A 
TUCKEY. 


4. 20 | Kennebec 


§ 


rhb he 


4.20 | 


~ 


ss 


—e 
crc cn 





SS ssss 
» _ 





5s ‘Sew impt "32 & ° 
4%4s SI '42, °47, 


5 *26-'36 J&I15! 
6s WW Jan15 '26-"31 J&II5) 
6s WW Janl15 °32-'61 J&J15 
4% s Funding 1926-48_F&A 
1926-1951__J&J 

pbs “Ww ater 1927 be 
4s Fundg 1952 op *42-. 
Frankfort 44s ‘27 opt’ 17- ts 
Harlan County— | 
5s Rd & Bidg 1926. ...M&S) 
5s Rd & Bridge '49-'52 M&N| 
Lexington 4s 194 
Lexington SD 5s 1938... 








3 os Hospital 1951 - 
4 4s School Impt 19 SA “AKO, 


; Re fd July 1 ia 183 


4s Loulsv Ww Co 1946- eS 
4s Louisv W Co 1950__ F&A’ 
4s Sewer 1965 
34s gold refg 1940_- 
34s Refunding 1943_- ai 
3s Sewer & Park 1941 - 
3.90 McCracken County-—— 
5s Ref 1933 opt 1913- sored secess 
5s Ref 1933 ~~ 1923 - 
90, Owensboro—4s ° 
4s Street 19: 30 op A 
JIS 


5s Port ane - 
5s Port Comm'n 36-20. 8 
3.90 5s Port Comm'n 
3.90 4%s Ref 1926-1964 

90 4%s Port Comm'n = sees b 
Alexandria 5s 19: 26-52. cA D 


°26-'55._J&D 5 


5s Sept 1932- 1972- 
| 5s Dist ref & imp ‘49- ‘M&S. 
|| Bossier District Levee— 


1954 
|3.90 Caade District Levee— 
_|3. 5s 1951 opt el. 
3 0) Caddo Paris | 
: 5s School 1929-1943. .J&J, 64.30 to 4. 40) % 
: '|Fifth District Levee— 











Bonds. 





3 95 5 Lafourche Basin Levee— 
5s Jan 1954 opt 1944...J3&JI 102 
aeeume D oiaheatal 3 95 Lake Borgne Dist Levee— 


5s Dec 1952 opt 1942. -J&D 


4.10 New Orleans 


Se Get 192701 Gee.«cceennn 
5s Pub Belt RR "39-" 49. yay : 


5s Pub Belt 1950-59---J&D)- -- - 


4\%s Paving 1926-33.--J&J) 


4\%s 1956-1966-____--_-- J& 
4s Floating debt 1948_A&O --_-_ 


4s Constitutional 1942_J&J) 

4s Public Impt 1950 opt 
1942 (old issue) ----- J&J) 

4s Pub Impt "42 opt '28.J&J) 


4 
4.05 3 —— District— 


s July 1930-1939_.-..J&J 
3s July 1940-1949..-.-- J&J| 
5s July 1950-1959..--_J&Jd 


5s Oct 1952 0 
|| Pontchartrain 
D 6s 1944- 
5s July 1968 


4.15 i Plaque mine Parish E Bank— 
t 1942..A&O| 80 


istrict— 


a" M&N) 


aa nae asad J&I) 


Red River A & BB District—| 


F 
4%s WW & Sew'26-'54_J&J|O0 4% 


5s 1950 Series B____-_- A&O) 
58 Mar 1953 opt 1943_M&8 
4 5s 1965 Series D___-_-- F&A 
4.05|| Shreveport— 
4.1 5s So. 8) eae: FP&A 
Be 1Gee- lee « « sancuse P&A! 
5s 1937-1961 ie ian i il ‘& A) 


Tensas sr Levee District—| 


| §s Jan 1957 


ites sceces J&J| 


MAINE 


5s Bonus Fund *25-"30-J&D 
5s Hway & Bdge" 


26-'54._A&O 


\\4s Sept 1 1925-1953__._._M&8| 


0,\4s Highway 19: 26-1936-..M&S) 
/ 4s April 1928-31 tax-ex 


A&O 


4s State Pier 1933- 1942._ M&S) 


|Auburn— 


4s 1935 & 1940 tax-ex__J&J|------ Jonsn-n/4 


Augusta 4s 1926-45.........- | 


4.10 Soneer— 
4s Ref Wat °35 (tazable).J&J\------|------ 


4s Fund 1926-30 tax-ex_J&J 


14. 50) |Bath 4s Ref 1941 tax-ex_J&D) 
4. 50 | Bidde “ford 4s 1926-35- 


.-M&N 


|Gardiner Water District— 
4s 1934 (tazable)______- I&J) 


Portland— 


Portland 











Water District— 
4s Refunding May 1 1953-- 
||Kittery Water District— 

5s Jan 1926 to 1938-_-- 
Lewiston 4s g Oct 1927..A&O 


-J&J 


4s Aug 1 1929 tax-ex__.F&A 
48s C H '26-'45 tax-ex_A&O 
4s High Sch 1936 tax-exem_ 
Portland Bridge Dist (tazable) 
| 3%s July 1926 to 1939_M&S 
Vater District— 
4s Funding 1928 __.--- J&D 
Saco 4s April 1939____-- A&O 
Washington Co 48 1928__3&J 
ty ae g July 1 1927 - 
3s Sept 1935.....--} &S 


MARYLAND 


| egies T&S) 4.08 to 4% 


4\%s Aug 15 1925-33._F&Al 5 
112s Rd & Bdge '28-'40 J&D15 
Fs. & f Seer 
4s 1928 opt 1923........ J&I\O 
rey €5: ieee &J)D 
34s 1926-1928._._..._- T&A 
is *Roads 1926-1930__.__.FP&Aj\} 
4's Roads 1925 to 1928 bah ak b 
Annapolis 444s W_W "42 A&O/|D 
Baltimore 5s 1926-1946 wee b 
8 8, oC ee A&O!D 
4\%s Mar 1 1926-55- “Mas b 
44s Mar 1 1955.....M&s/b 
4s Water 1926___._.._.M&N)b ¢ 
2) ee ES See eoskakeus F&A 
4s Annex 1954_....-- J&D 
4s Parks 1955_.......M&N 
OS BOOP b Beth eocennca M&S 
46 AME 3 1GOlhsscccces F&A 
34s July 1 1930_..---- J&I\b 
348 Impt 
a 34s Mar 1945.-...-.- M&sib 
30! 314s Refunding 1952_.-J&J\b 


34s Sewage Impt '80_A&O 


34s Jan 1 1927 
Cumber’d 444s W W ‘41. 
Hagerstown— 


J&J 
A&O 


ai ae ee ae 6b 4.30 to 4.40 


5s Water 1938-1987_.._.A&0 
4%s 1936-1986... .._2 A&O 
Washington Sub San Dist— 
44s Sewer g 1973 ceben J&I 5 4.20 to 4.30 
58 1969... 
MASSACHUSETTS 
4s 1925-52 (tax-exempt)... Var 
3\%s gold July 1 1935____J&J 


3\%s 1956 ref (tax-exem) .J&J 


3\%s 1937 reg 


(tax-exem)_ J&J 
cJ 


344s Water 1942........ J 


3 \%s gold July 
3s April 1 1929 


3s gold May 


&. 

> M&S 
espa, A&O 

1929 M&N 


3s Met Sewerage 1936_ --M&s 


3s gold July 1 


1939. 


J& 
3s gold Water Jan 1 1941- “J&J 
Attleborough— 


34%s March 1935--. 
Beverley 4s 192 


Boston— 


---M&S 
5-1936-.-A&O 


44s Tun 1960 tan-<8- ARG 


4s July 1936 


iosnenne &J 


4s Apr 26-'37 (tax-ex) _ Ano 


4s 1926-1939 (tax-ex)__J&J 
4s Tunnel & Sub 1948_J&D 
4s Sub 1957 tax-ex____/ A&O 
4s Sub 1958 tax-ex____J&J 
4s Tub & Sub’59 tax-ex_J&J 
3%s June 1 1932_.... J&D 
3%s June 1 1934-...-.- J&D 
3%s July 1 1935.....- J& 
3s June 1 1943....- J&D 
3 is June 1 1944... .- J&D 
s July 1 1945.-_.._ J& 
---l|Brocktom de May 1047 flan 
34s Water 1932_.__- 





b Basis. f Flat price. n Nominal. 


that date by State or municipal corporations are tax-exempt, and 





c Tax-exempt; under a law 
ese sell on a better 


proved March 9 1903 and which went into effect April 23 1903, bonds issued after 
basis. s Sale price. 








Reape Mentor 4.25 








eteeeh .spennees 
TRI EA I 
Sooo’ 
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Ave., 1925 AN 
UG., 1925.] STATE AND MUNICIPAL BONDS ol 
To |) 
Bonds Bid. ] | ‘ To |! To 
—— | Ask. |Net. ] Bonds. | Bid. | Ask. | Net. Bonds. | Bid. | Ask. |Net. 
ambridge— | M onl a —— 
$48 May 1 '45 (reg) - Mex a | 4 Sault Se Marie ds 1932-383) 14.1 \\s¢ Laste (Conchuded) — | 
8 Bridge | nat F& 85% cl ad | wail Wayne County— 2 Se eeeeeicooesee . oo Bldg 1929- _.A&kOb t to 4.10 rs 
Chelsea—4s Park 1936- “AKO St Pll ccwacn ~~" || 4\s bidg&bdge '25- ‘30M&N b4% |to4 101 % 4s W W Renew '31-.-M&N|D 47% [to 4.10) % 
4s Oct 1925 (reg)... -_ &O} 993¢|---_-- | ---|| Wyandotte 44s 1934-..J& aan pot me HA J&3\) 47% |to 4.201% 
Everett—4s Sewer tho. Mas 98%! | 22 sO) | © ee coe] eocece 4.20 | 4s School 1938________J&1\b 4% |to 4.20) % 
Fall River— pare — | ||, 3-655 Ren June '26-'27-J&D)b 4% |to 4.10 % 
4s June 1 1927 (reg)__.J&D|) 99%|_____. pe MINNESOTA || Springfield 5s ‘32 op '17-J&D}------|------ -- 
aise Water Fev TO0c-F&A| $882|22222-] 2] all 
tchDUrE 96 andl “aaeil ||414s July 15 1943.--_- Ne Same 4.10 mOrsara | 
— | oe ------ ---||4 Malan Connie. weswen aa 10134) 102% --|18 358 Educational 1941___J&J)> 4.25 |4 40% 
4s Water 1926-1934-.M&N| 98}4|__._-. | .--|| 5's Ditch 1925-34-.-J&D| 4%s Educational 1944-__J&J\b 4.20 |4 35% 
Gloucester— | 6s Road 1930 Acacia eaaiea |----"- \5-50)| Billings 5s 1934 op 1929__J Je3) ~----- agai 4.60 
nee "BBs" 31.-A&® == _.-||Brainerd 5s Nov varia gee |-o---- \2: 4 [Butte 5s 1926-1936______ J. &1\b 4.90 oh 5% oe 
verhill—4s 1927 _- 99} a Bape eet oeik]\.... peeeeser | 08, bvti--~--———.__ . &J|---~--- leg Bas : 
ped arg gE ay : ---=-- ove or bat 7 7) ade 263 &J) wana =|-n2--- \4. 18 |Daniels. Co 6s 1933-1942_____ \ 5% 5| % 
344s Dec 1925-1932.--J&D| 97%|_~~~7- “""ll Gog Water & Light 28.4&0)...---|...--- a iGll bite neues z 
Leominster—4s g 1925.-A&O} 99%)|___-.- -.-||__ 4s Water & Light 1936-A&O|------|"227-- 4. 10 4s Sewer '35 to °39--J&J|------|------ 4.80 
Lynn—4s July 1927_-.-_J: 99%|_____- -**||\Duluth Ind School Diee— =| | | ‘Helena a's 1931 dl ete J&J)------ cocess 5 
mosis April 1 1932-.-_- A&O| 95%).....-| --- || 5448 1936, 1938, 1940-A&O)------ ” 20 re ~~ 5s 1933 - - | leaped 5 
arlborough 4s July ‘26. y&3| 99%¢|222 227 |=-"|| 43s Feb i ‘40 op '30__F&A pees l4-15\| Be Fa 'Co.5s 32 op °27_ -J&J|------|------ 5 
Medford 4s Feb 1950_---F&A) 98 ¥4)_----- bee Ry rt tee | sete: gee Vitiruee ee bp "2i-3&s|------|------ o.00 
Ss Apr 926-28 tax-exempt| 101%|_____- _.-||He et ee ee ee | ; 
Milton 344s 1926 to 1932-F&A 97% SRLS ane Gs Bridge. 1926-40. M&N| h 4 15lto 4.301% | 5s Ref Dec "35 op '33 .-J&J\------|------ 4.90 
~— Bedtord 4s 1926. --A&O 99%4!__.--- ---|| 54s Bridge 1926-40.-_M&N)\? 4.15\to 4 301% NEBRASKA 
4 1926-41 (tax- | 4%s Sanitorium “28-’ 42_J8 J)0 405 to 4 20/% 
New! mpt)..-----..-- M&? BOP: liconss j--- | 4s Hospital ‘27- *41_M& N) b 4 05\to 4.20) %, |\Douglas Co—4s °'25-'28_ re) 
Bee Wary 25 to '34..J&D| 965% | ___||Keochiching Co 5s '26-'33 $&1'0 6% |to 613% | Se Highway 1942. -A&O|--.---|------|4-15 
wewken 40 1988 Baal 97% 222222] =2=||aainateapotis=— o-t088..983" 6% |to ts ba Kon Highway 1943_- eens meee 4.15 
3\%s Water Dec 1926._J&D) 93%!__---- ts 5s 1925-1928 J&D 4% |te 4.25% earney 43/8 1926-1945- “M&S ae eo 4.30 
Northampton— | || 8s 1929-1932......... J&D\b 4.05 \to 4.25,% | Lincoln—4 348 26 to °29_F&A|------|------ 
pide 48,8, 1926----------- J&3| 98%|..-..- | ---|| 58,1935, "36, "40, °43, “45|_ 25\% || 5s Hospital July “35-"44.---|------|------ — 
sfield— "46." "42 ‘40 “EH 5 95) oF zs 
448 1925-30 (tax-exempt) -.| 10034|_.---- __-|| seStimpMaes'36-412 pete 4:08 (to 281 4348 1929-1953 ......M&N|> 4% |to 4.25) % 
Quincy REGO SE 00 "BR iccttOlacacccleaceas| cool “EUS PEikscseccaceeal b 4.05 lto 4.25 oF Omani an Se 4), 4k EO iaiaboleks ‘eteets. 4.25 
P Tax exempt---....--.---- oo ---|| 43s Mar 1926-1937_-M&S)> 4.05 |to 4.25) © 4u%Ks R ae 20, 36. OO, -a|-2----|----"" 415 
alem 4s Jan 1 '32-'54 tax-ex_| 100 %/|_.---- ---|| 48s School 19 ib 4.05 |\te 4.25)% 448 : unding 1933. .J&J|------|------ 4.05 
Springfield 34 1935-.-.J&d) 93%) ------ “77|| $2NcnsoPSan 1997. 7eI1b 4, Ito 4.201% llomaha S D digs M3 4) - 38d) -----"|----- > vad 
s Sewer 1930--_-....- 7 Meesase _--|| 48 May 1 1927_-._.--M&N\b 4% 4.201% 414 shes) <  (aabenbat jaded 
Taunton—4s 1927_----- J&D' 99%)|-.---- on 4s School Jan 1 1935...3&J'> 4% to q15 % * ids May 11965222278 &3-s5552|" 10377 
3%s Sewer Dec 1 '30._J&D, 96%)------ «-- 4s Improvement 1942- pais b4 lto 4.15 G i t ahd b BBUS-nooe M&N 100%) 102 16 
Wakefield 4s 1925-33..__.A&O; 98%/.----- = 4s 1944_. 7 &O\D 4% lto 115 eo oN dod” ey Ts hee T&T) ------|------ 4.10 
Wi Shae 1988 ioe 34--J&d) 0834 ...-.- pis 3s School Jan 4-4 J&IID 4 to 4.20|% gotids May 4/85! —— ened aaa. Scape? $20 
+ oO 1929...- Mil sasunn om 3\%s Water Wks 1932__J&J|> 4% 2 
| | Ramsey County — 32 J to 4. 20) % | Se Deo 1939.......... na eccccslensces 1.10 
| 48 Rd& Bdge *38-" "44 M&N)? 4.05 \to 4.25) % 
inittadlitte mente | dfs Hdeudce Aa MAND 4.95 | 43512 | snoocosD se'20t0'20. esl 
2} z S, page 4¥. 48 ge - ) -05 25 ;" Ps 
St Louis Co 5s 1926-29... J&J|----- < #98 ome  plaaaettsoueies: 26to'29_M&S ------|------ 1% 
MICHIGAN (See footnote 0.) | Md eeglmianettate vines again meee | NEW SANPCRIRG 
Ss 5 | y 
5%s July 15 1941---.- a cane 4.20|| $s Rete July 2 Mg at Jaa] $-13 [00 4-401% ||Bertin—te Ref 1025....M&N| 9075)------ can 
54s Oct 15 1941----- ALOIS). ..-5- | aicaieal 4.15) 4%s W W 1925-42___A&O)b 4.05 ‘to 4.25|% “Bs 1926 to 19 98 
3206, Hignw: ay 1941... J&D)-.---- | eens (4-15|| 5s ‘School July 1 1951.-J&dJ|D 4.10 |to 4.30|% |\Dover 34s 1928. 1981 aD ag Sa ee 
tighway 1940--_.__. &D)......|----- 4. 4\%s July 1935_-___---. b 4.05 4.25|% tds eee ae ea 
iis nee? eas ay Akl” 4% 4.05 fos 4i4s Park June 1 °43- 38 4 4 rt Ito Het % eo aesioos 1940 (tax-ex)_.F&A| 98 
Highway appease ieee ws s Sewer July 1 '43__J&J\> 4.05 |to 4.25|% || 4s 1926-19 <n e g al aan 
4s Highway Impt 1942.--A&O}______|__---- 4 4 : sina ane it % 942 (tax-ex)..J&J| 98% )------ --- 
a y anh _— District | | aide Rete tale 36- Si. fs 408 Ito 438 of | ag tle (HT eN ORY 
s Se ego TO TERE . lb 4.0! oe Ws ds eee oo to* ‘ weenrey one 
at Sept 1936- aed | i 10 4348 Nov 1 1931... vacz|? 40 | 4-25|% ||, 4s, 1926-1945 <= ----5&D 99 | 100°} --- 
a. 2 ity aoe Leet 36- -Fas lb 4% \to 4.15/70. 4s Ref Mar 119, ised M&S) 4% \to 4.15) % Sam ented 26-'84....F&A) 95)4)------ orc 
§ 1934-------J&J|-____.|-~-_- 4.15|| 4s Sewerage July 1 1939J&J\0 4°. |to4.15\% || 4s Ref t 
5\%s Ww 1925-195 7--s18li °C z or | | am \to 4.10 Kk’) 8 € Water 1932____J&J Ol sae 
Bay City Union 3 De | 4% |to4 — Zo || 4s March 1 1940-....- M&S|d 4% |to 4.15/% |)Stratford 5s May 1933-1954_. 108 }4|------ im 
06s 1926, 1931, 1936_._J&J\b 4% |to 4.40) ' South St Paul 5\s ref 33 J&S 2 ’, 4.60 NEW JE 
Bessemer 5s 1925-49__F&Ab 5% \to 4. 65)“ ‘Nae tk ha tie plies tine) (Ceiba emt ‘ is I RSEY 
Calhoun Co 44s 1926... A&O/}__.-..|------ 4 | 4 48 toad & bdge 1933 ._J&J|------|------ 4 
Detroit-— ] MISSISSIPPI ates oa & bdse 1038.39 -16i%| 10254] - 
06s Pub Serv 1926-29._J&J\______]_----- 4.20 4 4s i ee oa &J) 101%) 10274) -.. 
o6s Pub Serv 1930-51 --J&J\b 4.20 |to 4.50/% _|\5¥4s8 Impt 1926-1930- mas 4% \to 4.151% ||4!¢s 1955--> ence: J&9. 101 34| 10234] <2 
05 448 Nov 1 1945-.--M&N)___-. .)--_-- 12:35) 54s Impt 1931-1946_---M&S\b 4.15 5 to 4.25\% | Asbury Park "-""*~* ™ ™ re 
a 48 pee Ol 30. 22-7h30 4% to 4.20), “lois April 1929- 1934. ---A&O)b 4.15 |to 4.20) % 4%8 School Jan 1943__J&J 4.35 
De ust a«caandlivebnad . 5 ¢ '} g ‘ ie Udet tee Po. 2. oe "or 
05 4s Pub Util '26-48_A&O\b 4% |to 4.35)‘ ‘lags oe lone, Sige ~eooecalt 7 oo 3-5 o Atlantic City —6s 1927. -A&O)------|------ 4-38 
5s Pub Empt 1990-20... . dd). cccccleccces 4 44s July 1 1996-1085--~ “Jey » 4°, t 715) ; 4%s 1938-1958_______- ape ete 4.30 
5s Pub Impt 1930-51 - - i aacsialewenat 4.20|\4%s Jul 36 Apa oe \4 15 4ite as O55. > pence ressageenens <2 
058 Jan 15 1936-42. .J&J15|......|------ 4.203 \4s Refund” Jan 11037-7340 OER EOE ES 1. igs Ps _ © one 26- o--- Gag psesake SBS 42 
044s Pub Lib 1948_J&J15).--.--|------ 4.15||3 48 State 1934 opt 1914._J&J|.-.---|_---.. \4.10!| 4 s on 1 1945 Parone rs ipimelage bee — 430 
04%s 1932, 1935-42.J&J15)------|------ \4'15||Biloxi 54s 1926-1948... A&O\b 4% |to 4.75\% || 4s Water 1930 Fosecshe ya PES SC 133 
44s 1942-1952-__.... CO Se aa 4.15, |\Greenville 5s 1927 ~~ “Ma 9! 4.25) Atlantic Co—6s R'd '26 3 acai Sera —— 
o4s Aug 15 ‘25-'28-.- &AIS seacsactleeenee | 4 '| He arrison C ounty Zz apes ce a ee ‘ 3 : 4\%s Build 7 192 26 Par inn! mares 
oe Beek 1930. ~----- oceee SI idl 548 Road 1940-50 F&A| _.|4.70), 4% Building 1935-54. MAN Kaaneukideate 490 
: sta tlh ao lta 4 OF Se ackson 5's July 1 1933. jay SI: “\4.50|Atlantic Highlands— | | P 
oEscanaba 44s } 926 30-_J&Ib 4% |t0 4.25)% | Wate gay 1 maps patents re agg gy i 
oF lint 44%s 1! 926 -: --P&A b6 4% \to4 20 % 74 Ww jater ie A 1038. “Eee  PRRORRRS Eye ie 140 aubud 8 D 6a 3s J P eeary =| cenistadimnniind +0 
448 1938-1953-...... PRIM osnncthns anh 4.20|| 5s June |] 1932_....__.  SaeiRtat ibe ate 4.40 Bayonne—5s Pana tT 1928. J&J|  eeasaiaaneil 4.30 
4348 1925-1954 - a" MRSIB 1b 4% |to4.20/% ||Jones Co 5s 192t-42__-__] M &N SRA eS. 4.65 | 5s Jan 1 1926-1949. es aad 14.30 
4%s 1926 1937---.-.- J&D\b 4% |to 4.20) Meridian— = ae a sail 4%s Fundi 1931 -3 +i | SES Ne a3 
o5s (Mar 15 & Apr 1) "31-'50|------]------ \4.20|| 5s Dee 1 1939- J&D 4 50 4%s Jan 1 1933... ae AD Siete SARE 4:39 
Flint Union School Dist 4%s School House 1941 J&J|------ eet 4.415 | 418 1926-1953 “A eee weer i420 
58 1926-1954 M&S'b 4% |to 4.25) % Mississippi Levee Distrit— | ee: iy 4s F loatin r Del oi 28 vr | iat Seb 14.3 
oGenesee Co 6s 1926-31_MK&N\b 4% 'to 4.20 % 5s May 2 1944 M&N 4.75 ' Bellevill 1934 " «. ee Et 
Grand Rapids— i gg 5s July 1 1953.-...... cry SR AER pe 4.75 aica Fu, s “5 Pen aise, Cai: (4-29 
Se 1926-1934 ......... > re Sr 14.10 4\%s Sept 1934 aL tages pane pdr 4.7 75 ; [Belle ville $ D5 s Te "44 M | gaat s Nipoeiae * ‘2 
44s Flood Protec ‘33. BRS). ..cc0]-s-cse 4.05 | Vie ksburg eaccnerintnntamre sd io SeliaiG mimadeerys si sergen Cc 10 5 5 % ae"! 34 ‘ey pm, Neer [3 
44s 1926-1928-.....-- V&A! - - elsenns 5s St Impt 1926-32___F&A) 4% |to 4.60 ‘ 4s Dec 1 4538 1912.” (AIR! BAL ate 4.20 
4768 1929-1930. .-...- F&A|-.--.- |------ 14.05 | 4148 Sewer Dec 1 1928.Dec|------|------ 4'351| Bs Dec 1944 id leaps 
448 1931-1953 sce BR) occcccloccces 1.05,| Yazoo-Miss Delta Levee Dist } | || 5s Dee 15 1925- 1955- JeD1} Sl see -'4.20 
4s Water Nov 15 °29--MAN|---_-- Laoken £05 6s 1947 optional 1917.-J&J 4.50| 448 1926-1939 AD «2200-)ocnens 4.20 
Highland Park 5s 1928._J&J|------ misaatt 4.10|\| 5s 1925-1954- M&N 54.25 to 4.50%. 4148 Aug 1926-1938... F&Al|.-----|------ 14:2 
04 44s Sept 15 1934 __M&S| ited ls ms setae 1.15 4%s July 19: ” teeruganteat pe : 4.75 4s © ourt Hse o "26." ae aS OTR Hee 
Jackson 4'4s 1930-47.-A&O16)|------|------| $.10 4s 1952 y tional 10232. 35 Bae jase ri 75 |C amden = ‘ sy vis. « ba 
me imape 30-54-M&N|------|------ 4.10 = | = | oe 6s Aug 1 1926-1961__ F&A)? 415 |to 4.35 ™ 
‘Ns School 25-30. M&S15\> 4% |to 4.15 seatatatetane | | |] iis Water Oe ta B&O)? 4.18 0 4304 
Lansing — . ~? 53 Mare h 1930-1936 4 +t +p ina 1025 - Msn 403 to tis % 
05s ImpJuly 15°26-32 SRE. nwesnlaseeae t.10 re s 1003-1027... 4 re) ee 3.90 .C nH a avns 44s ‘ 19: 7e F&A b 4. 10 | lee rey A 
05s Sewer 1926-26 7 os Se mane 14% iis 1! 038 & 1939 KO) 3.95|| 44s 1935-1957. _--. os, b 4.10 Ito 42.6 
05s Jan 3 1926-1932__J&J3 =a F L Road 1933-34 Ser D. -M&8| 99 100 on Abas hae BORE IE E cA h 4.10 |to4 25\% 
04%s Jan 3 1930-36--J&J3|------|------ 14:15,|KansasCity— : of ns ee JAlb 4.05 sO ooe| 
4%s 1937-1916.....-.J&D|------ S cameal 4.10 5s Water Works 1939. J&3| 105%! ||Cape Mayés 1984... J&D sulesoansiae 
Marquette Siar PE. . na ccconlaccues rt 448 Sept | 1930. “A1&8| 100.70|------ -=- $148 School 1926- 1951-M&s ree: pci 
Te sane a7 . 48 Mar 1 1933_.___ M&S) 101.36) - -- ~.||_ 44s 1926-1952 "Ma&s|....--|...---|4.75 
4s Mi: 7 193k” eds | led Yastirmne Poe me | ate, Went 1942. iguieg» 4.05 |to 4.15/% iE ast Orange 4 48 '26- = BA eR Recnaa 4:19 
Muskegon S D 5s 1942_--July|------ )-=777714:20| 41%s 1935-45 red 1.05, 48 1934. Saremiet — ahbe ease 410 
Muskegon Co 44s 1932-.J&J|------|------ 1.10) 4s Sept 1 1930- “M&S8| 98.27 As Water 1933___----- EE candalichecpall 4.10 
Pontiac—4 \%s °31-'47__.M&S)------ _....|4.20 | Kansas City Se hool Dist— sel aiaiabes a 3\%s Water 1933_____- A&O oaedianwatl 4.10 
5%4s Sewer 1925-1942 b 4% ito 4. 40) % 5s July 1941 _J&J| 109 || Elizabeth— oP ee RR aphyget 14:10 
6s Wat Impt 1926-28.J&D)------ 4-15|| 4s July 1 1933.......3&J| 100.55|------ "I" 5igs Dec 1 1925-1946.. ieD b 4.10 \to 4.20 7 
6s Wat Impt 1929-35.-J&D/\b 4.15 |\to 4.30) % 44s July 1 1937.-.....J&J| 101 a Be 6s June 1 1927 JI&D 4:10 
pet Wat Impt 1936-50. -J&D)------ (eee 14.40! 414s Jan 1943 aeeets 104% “77777| 722||Englewood—4s Sept ‘35 M&s aw -j------15:38 
ae SF , > | a ee (4.15 : 48 fe wer 192 28-'34__M&S|- Essex C ° 4 4h Road '35__F& Al? 4.05 \to 4.25 
2 e r - ~ 5 ‘ i d h 5 | 4 95) 
$145 Sewer 1926-1933. -J&J|b 4% |to 4.20) ‘ 4s July 1 1927, oe... RET ocnes rl 43s Hospital preys Pea » 4.08 \to 4.25 
4s Sewer 1926-1949- F&A b 4% |to or , Pty tt — J&J) 97 .26|------ anal Ne Rose 1932-1936 - -Fee 4 4.05 ijt0 4 25) 
4 e River Drainage st— | i a ds co ok ae te ores Sm aiieles de 3.75 \to 4 25) & 
| 54s Oct 1925-1944...A&O\b 5.20 (to 5.40) % ! 4s Hospital 1910... -F&A|b 4° |to 4 15 % 
| - “Joseph School acco 99% ---llp 3 ss 1 oy ne to (36, rg” bh 4% \to 4.20, % 
osep choo r — ussex eus oro) o8 July 
| 44s. 1925, 1930 and 1935..|0 4.15 to 4.25)% || 1925-1960------. jae Ee 4 85 
|St Louis— , | \Fairview—5s 1944......_.-.|------|------ 4 60 
] 4\%s Bridge-Com 1°35 AKO!) 4% |to 4.20) % ||Garfield 54s 1929------ PE rcnctdhnssmen 4.50 
4s | Bldg im 'Gloucester Co— 
| oe. See aa) 4° : lew 4.19\% || 48 Bldg& Ra’ 26-45 J&D20)> 3.75 to 4.10, % 
| l 4s Insane Lavan 28 hea b 4% \t0 4.10% || Hackensack —8 4s 1942. F&A) .-.--- |------ \4.30 
| 48 Public Tmpt 1928__._J&J'b 4% ‘to 4.10 % 4%s Imp 1926-1942 -- iass6s eas ae 





6 Basis. f Flat price. n Nominal. 


o Tax-exempt; under a law onan March 13 1909, and which went into effect Sept. 1 1909, bonds issued after 


that date by municipal corporations are tax-exempt and these, accordingly, sell on a better 
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To | E si ~ 4 Tol = To 
To J , 
Bonds. Bid. | Ask. |Net. Bonds. “Bia. | ry Net’ Bonds. Bid. | Ask \Ne.. a 
Sea nse oe agl wi See niote bel ow Newburgh 4s '26-'34__P& “— __.14& 
Harrison—4s 19390 vanwen 7 30 NEW YORK. (See n sien Wat is. awe fs 64% leo 4.084 
rE 48 i 40..-.J&J epee dae 405 5s Mar 1 1926-1971_._._.M&S > 3.85 to 4° 4s Wat Imp 1942-63___J& ad Bae ae _.14% 
3s 3 “! te 4) 19F.1071 = , » 3.55 ito 4° Ne chelle— | 
fe Set 001 1926-1954 Ja&J 4 29 38 Jan 1 1926-197 l ar tinal T.2 ‘10° t 4 N And - wpe 59 4% to 4.10) & 
fis Sewer June 1 1926..J&D - ; rs ES, menwer 1S “8 “Ja | 110 i12 c 58 1930-19: te 4.10 |to 4.15 o, 
6s Pav & Sewer 1926.-F&A : 77 + ‘3 Canal 1965... “J&J| 106 109 44s Mun Imp ‘26-'35.MAN 6 4°%% |to 4.10\% 
Hudson Co—4 4s 1948. -A&O 125\\4 gs Highway 1965. M&S 106 | 109 4s 1926-1930.-_.....-M&N\b 4% |to 4.05) 9 
4\%s May 1 1950...-.M&N 4.25)|4 48 Bar ay ‘Kore ~J&J| 103 105 3%s 1926 to 1933__-..J&Db 4% |to 4.95)¢ 
4s g Park 1959 & ‘54.._M&N +2 4+ wed » 1926-1030" “AKO ; 3.95 |New York City— j 
4s gold refunding 1935 F&A = = -|4.25 148 peas 193121930 AKO » 380 lw? 65) JO | 4%s June (| FES J&D| 107%! 108 - 
148 4 “i 3 26 os seyik . : tan oF : Og — 1940-19419_._._ A&Ob 4 () to 3 95 4\%s June 1926- 00....-3&D "> 10 . 
4%s July 15 °35-"7 _- 3 XI LO ) ¢ ye ) & Q2 4 448 1963 - AS 06 107 %| - 
Irvington 5s School 63 i: - y oa 8 C — . eo Fang f ir 102 104 aide old May “(057 MeN 106% 107 gi . 
Je rse City —6s 1926 ‘ J&D S ; 10 g Hig Ir : iter 58. M«s 102 i 104% 4%s (new) Nov 1957_M&N 106 | 107%] * 
5) 4s School 1942-1953. A&0O + - -H 4 I ~ oe t’'58 M&S! 102 104% 4%s Corp stock 1967.._J&JI 107%! 108 ’ 
54s Dec 1 1931-1933. -J&D)-_-- 4.10) |4s ine haar 14 *. M&S) 102%! 104% 44s Corp stock °26-'32_J&J b 4% |to 4.05) 6 
4%s School 1925-58. --J&D)---- ‘10s Hi BD Sake 1060. dad| toasel toes! - 4448 Corp stk 1971. J&D15 10744| 108%;| “ 
4\%s Refunding 1928.-.J&J|_----- 4.10 4s Ganal Im» Jan 1061. -3&3| j102%¢ 104% 448 Sch & Var '25-'39_J&D\b 4% |to 4.05\¢ 
448 School 1945... -- JES} ------ 510! de Conal Lm> Sely 1061. -3&3| 1oase] toate 44s 1960 opt 1930...-M&S) 10014! 10052] “ . 
44s Water 1961 A&O 1.10) 48 Canal Imp July 196 Mas) 102%2| inate 4%s 1960 M&8| 102°°| 103°"! 77 
4\%s Park Mar 1961_._M&S| 100 i is Highw Imp Mar 61 2 MAS 10 2 1s 4 4 it. Mar 11962... Mas 102% 103 on 
Bt Mi acsieocnrane J&D) 100 -- Se rank inn teen Baal teoiel tena 44s Mar 1 1964_..... M&S) 102%) 10352! 77 
448 1927-30--.....- J&D £,10)\¢0 Coan Jon I Mar 02 “M&S tty, toate 44a April 1965....... A&O} 102%! 10314| 7 a 
448 1931-1963------ J&Db 4.10 to 4.25% ||/4s Highw eo a OGT Baa Loess] 108% 44s April 1 1966---_- A&O) 102%! 10332! ~~ 
2 Sai ae  10\40 Highw diap Mar 67aas| tosses! to4%4| - 4\%s Apr 15 1972---A&O15| 10314, 1034¢| 77 
4s Refunding 1949__.__F&A 1.10. 4s ~~ dt —y Re Mis 102 82 104% 4% Rap Tr & Wat 74. Je 102 : Pit | - 
Keansburg 5 4s--.------- . 4 Up, 1s P te ape ‘ fs 2% Dade ‘ MAS Pe, *! 4 ts 4s Various 1936_..-.._} M&N 99 14 100 GI «< 
Kearny 44s 1936_-.-.-.-F&A ‘ -- = |4.5 is dg ‘on : Ro an as tf 3 95 in Hav 1. M&N 60) onagl 7 
4\%s April 1962 _A&O ooh 50 is =» g constr - + lee tS bd . = ar asl ds Vartean 1054..." M&N 001: +4 Oe 
Lodi 5s 1926-1947. 02 INS enioc| 222 |4.B0!|48 Bld constr '40-°49..-M&B\p 3.80 \to 3.984 || 4s Various May’ 1987. -M&N) 9955) 100°*| - 
SA 5s 1926 (------ IES . wn td ” c oe ae disew ‘on s Nov 1958-.........-] ¢ ; ) 7 
Long Branch 5s 1pss.. SB) | 4 50 38 4 son A +4 44 sweeeens ry > May 1  plameseepan MEN! + yi » 
ene oka 166 ; J&P ssc PDE 4 401/38 ¢ Canal Jan 11050... J&J , $48 Dilyn M Sow "27 3&1» 3.85 |to 3.9514 ‘ 
ypeou 5-1967 - - J¢ oe ae 75 1| Albany— 26-'28__ “le OF 44s Dock 1927 ex__-} t 0 3.95\6 
RL, Ee 5 eee ee tae ey water 1995-32. Ma 3.95] 3128 g exempt 1941..M&N b 4:08 |to ase. 
Mercer Co—4 48 1933---J&J).-----|------ $.10 4 220 * 1963 — “A&O re r 34s exempt 1942____M&Nip, 4.05 \to 4 "20) of 
ae Road 1963. ------ ahead iba : 10 ie W: 5 MAN uty: 3\%s R T 1948-1950._M&N » 4.05 to 4.20| 
3%s April 1941--..-- -A&O anit) eeiwan 4.10 4 + ( m6. 195 eta J&D >> an “YS chit | 3 +> g exempt 1952__M&N 0 91 | “4 4 
Gs Road& Bdge 49 ers Zoe Sgtnae 233 oe ee 6-63 J&I\b 3 ae ine ta | 34%sgexempt 1953-.M&N, on c | - 
Middlesex Co 4! 26-34 .J&J|..----|------ 4.10 4s Munic & Sch 26" a Me NY 563.995 | 4% yee 3 ize g exempt 1954_-M&N| +f ot 
6s need 1926-191 6-10 Saal WPRERA eE eI : ys 2" a ee lary 2634. ._P&A 2 + 3 4s g Water ex ,04--Maz 8&9 on 
4\%s Fund July 26-19 wa --- +--+ . oS Fu 7 - 3-99 Site eueme C "Ma ‘ 
4\%s Road 1927-44...F&A2 — --)4 19 ae C o5-1087 1938. .M&N I. aa | 3 ies = mg aig 064. AKO fi l-- an | v 
4} Ys Impt 1926-32. ...-A&O|..----|----- 1.10 48 1936- ‘- , Mae - -|3.95}| 3igs Nov 1 1929... 3 1&N), 5:89 |to 
3s Bridge '26 to '31-.J&J|_-----)------ 4.10 Allegany Co 44 8'32-'36 MAS 14.10) 36% Rv 1950 exempt wai > \to 3.95) ¢7 
Monmouth Co 6s 1926. _ M&S -14.109 Amherst—4 s. 1927-30. Mas 4 \Niag F Talls—5 is 41-48. M&N|--->>> hy 
4\%s 1926-1954 M&S 15 5 4.10 to 4.15\% 4s iss; _ ae one 4 ani a 1935-60. J&l|---7- --14.15 
Montclair 4%s Sch 1941.A&O} .-----|----- 4.10) 44s 134 137_------ MAS 4 | 4% sSchool 1926_ Al" - ">" |- 14.05 “ 
4\%s High Sch Bldg '44.J&D)-_-.---|----- 4.10 4\4s eng dy AEP a oe oe, } 4%¢sWat May!’ 41048 MAN|"""">- ri 
3s School 1932 | ES (eRe 4.10 Amste rdam 5s Wat re a b 3.75 \to 4.10) 4? AS Re ‘pay ‘39.33 reg M&N|~ 4.10 
Morris Co—4s °35 opt '05- je 4.10| Auburn 44s Dec6' 25-'31 J& b 3 75 to 4.10 4¥s Sew °39-'46 reg M&N 4.05 
4\%s ats ons 1922 (‘a ondbanlewnkes 4.10 4%8 1925-1934 7 -~--|b 3.75 |to 4.05) & s 1942-1945 "MEN 4.10 
Morristown 4 %s '25-'42..J&D |-----.|4.10 Binghamton 4s '28&’ 29__FAA |------|3.95)| a _ a pt i I 4 
Newark—4 14s 1944__-_-F&A\b 4.05 to 4.25) || 4s Sew Dis Page” 00--- RA -|3-95) “Gigs Water 1925-45---A&O|, 4c: | -| 7 
54s Oct 15°25 to 59 AKO15|b 4.10 |to 4.351% || 448 1925-1956... ---.---|5 3.95 |to 4% || 4348 Water 1946-64...A&O|’ 4% |t0 4-150; 
5s 1926-1958___---.-. J&I)b 4.10 |to 4.30% || See eee ih a sas----Yars|b 3.75 |t0 4% | ene ae eis deal --- 4-15 
4%s Dock 1956 F&A\b 4.0 15 |to 4.25 % 4s Park 1926-'37 ne ery | } --|3.95 4a Water 1930-39. JK) -|4.05 
44s Apr 15, '25-1,A&O15)0 4.05 \to ae teow RA) ------]------1: a Oneida Co 34s '26-'28--F&A\ ~~ --|4.10 
4\%s Sc pose eis 1 45 ; sto “<= be $42 vi Broo ty ge &J| ~~ ve Ae é 44 4 26-09. J&d\~- -|4 ‘ 
8c House IH 9 opt ? Ze 9-19) '% || PB AY2Z0_-___..-. Fee: Ppa ore , ~- 13.95 
de Pas Val Sew olop S1JRDD 4%, to 15% || Sgn tuoe vo i087----3eI o g.us tov P| Sis 1925-1980 ----— MAR 8.93 
3148 1929------ - - PAA 4% \to 420% |lprocine Oe os 26°38. MAS5-ac7-lasyaslt, || 4sMarch | 1900... esl 3.95 
3\%s Track Elev 1954- F &AbD 4% to 4.20, % Broome Co 5s '26-'33.- &5\b 4% |to 4.05 % Outalen 4\6s 1926-43. M&S) sae" 13.95 
Vailsburg 448 1934. - Jad) Siamese Rein: OT ae 15 1944__._J&D15 lOswego—d t4 8 1926-29..M&N) * © [0 4.10)< . 
New Brunswick ‘eA l4.20!| aioe qune 15 1964. JADE --\4 || “Sig's School 1926-46. -M&N|j~4 4,05 
4%s Aug 1 1926 67...-FRA)......|-0+--- 4.20) 44s June 15 1964---J&D15 ~----|4 Il penn Yan 4 356 "25 to “di -Oct D 4% \wo 4.20) 0 
North Bergen 5s 1941. ._J&D) sseeee | ~<*+<- \4.50 4 Ys 1926-1 1968 _ =a: J&D b 3.90 |to 4% P Ri... —- F, 4°10 
6s School 1925-29..--M&S'_____- ee ee 1 50 4\%s Fe . 1° ) ‘62 2 op 32_P&A : . -'3.95)| °3 tee 1905 to 1930 M&S 
6s School 1930 st 7 crore -20-|- ~ --[t-38 4s sone 0 1 qe 30- 7) b 3.90 \to 3.95 % | ti33 W - &. 1926-59. J&D|) ~3 rer 4 
North Plainfield 5s 1925-1954-|_....-|.----- 4.50)| 4s une io SS ees) eR , 6-'29_F&RA ; 0 4.05) o 
Nutley 5s 1933 sooal D)..----|------ 4.50 348 Park Reg 1927 - a Me} ee ecenn omit’ tn thet: J&D - 4.05 
Ocean C ity —5s 1944 | Se |------ 4.50 | 3148 W ater 192 HBS ] 1&8 5 3.75 |to 3.95) % |Rochester—-te 1926 “Pa 3 OF 
Orange—5s 1926 to 1932 Trad wig hogene Mics ie * 5 wmeee Os me ‘oon 60. 45 tea lb 4.15 |to 4.40) % | 5s 1927- 1931 arenes ae a| 3.95 
Water 1938. .-.....- isétnewt -----|4.30 |Corning 54s -"f &S!> 4.10 |to 4.30) & ’ 2 OF 
ose | School 1943 Se eae ----|4.30' |Cortland C ‘0 43 68 '26-"51 J&I\y 2’ 50 lto 4.10 | aide den 15 ‘oe FeAl b 3.95 \to 4.05 3.95 
4s School House 1934 -J&D senaenlesese 1.30) | DelawareCo4 20s '26-'52 A&O|, 4% |to 4.10) &% ait + alt b yal 1945. Mas! aor 
Passaic 4'4s 1926-40 tn Stihneeluwat --|4.30) |Elmira—4s 1935 --M&8 ie { | atte Pub A 06-48 F&AI) “7 -\4 
b 68 Gon imp °38 “44 > Soh Se ‘osll 4hie Ay “oh Ke A&O |) 3.80 |to 4.10) % 414s School 1926-45..-J&J|° 2°99 |to 4% 
54s Gen Imp '29- 44. -J&D)_- 2222). ~---(4.25)| 98 Ap J---- _..14.05 | igs 1926-1! aa 2.95 
5s Gen Imp °45-"51. .J&D!....../..--.. $.25)\ Erie ¢ Co Lie '26-'36tax-ex J&J “13 95)| yb ale ay 1907 occece- 38) 3 'OF 
oe imp 1926-1948. ...M&N|/...._- |------|4-25'| 48 1945 19533 - “2205 7 Mi XS -\3-95|| 4s Imp Sch, &c, '26-47_J&J 3.95 
4s Refunding 1944..M&Nj_____- |------(4.25 Franklin Co 4 48 '31-'40_M&S “14210 | 3% bof 1933 opt. 1913.38) 2 'OF 
Paterson 6s 1925 & 1926.M&N)/___- -=-|4. 15, | Pulton—3.40s ‘26 to '29_J&D 4 R ks fly a Coa A a, MAS b 4% \to 4.05 0; 
5\s 1927-1934-.----- M&N/b 4.05 |to 4.30 % \\Garden City— ocklan 38 a "PRAIS b 4% \|to 4.10 o 
5s 1935-1959__..-.M&N'b 4.10 to 4.30) % | 44s 1926 to 1952 “< J&I), b4% |to 4.15) % edi ‘25°38 (reg). Pe T& 5) 405 
4\%s 1933 to 1944....M&N/b 410 |t0 4.30% ||\Geneva—4s Water '26- A&O)” ‘peti: 4 rie of 1941 el? 4.10 to 4.15i< 
4\%4s Feb 1 1945......F&A 64.10 to 4.30 % [Glens Falls—4 \s ref sewer ls 548 pret t6>387 7 fasl” 4.10 ito 4. 20) ¢ 
4s N C Hall 1926 to ‘22_J&J\b 4% [to 4.30) % g 31 1926-1928_-__. t55 eo 14.10 |Ry¥e 58 oe “95-98 M&S 4.15 
Perth Amboy 4s Apr 1944--|______|_____. oy croton 6s Wat °26-'50- b 4.20 |to 4.50) % wr BC tel roe 38°30 0 Jas! 4.15 |to 4.30) ; 
448 Water 1927-29. -.M&S2'\b 4% jto 4.15) ' laverstraw 4.12s'26-' 37 Ma&s ! b AT, to 4.12 GY, le, 4 4 o eho 1925-1941 ba4 o |to 4.10 oF 
4%s Water 1930-34.-M&S2)_____.|_.__.. \4. 20) |Hempstead Un F 8 D No 1— ‘ Saratoga ms 5s i cose 
4%48 Water 1935-64--M&S2|__°727|72722- 14.25|| 5448 1926-1929_.....- I&T)) 4 |to 4.101% [Saratogs Springs io _.. aol? 4% |to 4.10! ¢; 
4748 = > e 1925-37 I steerer, red if + = oat. ba Ga Mewctrariebdatt ° 1% |to 4.10) % PRS yy 1926-45...d&D|? 4°@ |to 4.15 & 
Mos Funding 192: OU} .....- Joecee- \4.4 8 eee ee 0 4.25) & == wi@s i= \ 
Platufie ld —4s 1926 to "34. cep 5 dite esas |------ [4-30 Hudson '26-'27_M&N), 5 Sue i cf meri tae 33- Jas : if 
4s School 1959_....-.-} Se lenneat 4.30, Hudson— C | RRR : 
4s 1925-1962 Vv srioias | 3.50 |to 4.20/% || s High Sch '25-'32_A&0 b4% |to4.10/% | 4x8 Vie 192844., A&OIS 6 4% lio 4.05 e 
Ramsey 5s Water 1925-1940--|_____- ——- \4‘50||trondequolt 58 '29-'53_.-J&J)), 4.15 lto 4.20) | 48 Oct 15 1925-44---. he 405 
Red Bank (Borough)— | | | ||Irvington 4. 10s °25-'36--A&Q), 477” leo 4.154 || Schenec, Co 4258 = 58. Jeol) 4% lt 4.201 ¢; 
4%s 1926-1953-.---- M&N 4% \to 4.25)  .- tha a 4.30s '27 op var_._J&J ‘ ae 4° Solvay ane 192 one ee Sj b 4% \to 4.25 c; 
Ridgefield 5s July "26-31 -J&J)_____. loscces \4.50|! 4\%s Rer Water 1942. _J&J|------]------ 4.10 pomnaren 4 yyy Oe a7 PAA\? 4° |to 4.05) 
Ridgewood 5s 1926-26..-F&A)|___ ~~ |------ 4.50) |Jamest’ n 4s Mar 20 °43--A&QO)------|------ la” ||Steu aS ~ 56 oe he nel mee 
Riverside 5s 1326 ee --ae ~+----|------ +0) somener . B 58 1925-29. . 164% “lta 4.05) % woe Ons 1080" sv oe Si damalie 
Sea Isle City 5s 1943.-.-F&A)__....)___ 1 %\| 5s L  RARBS SES 4 Ae bare $8 Oct 1925-1939. -- AKO) -~---- aera 
Sou Orange—4s '26 to '44_J&J|____---| 4.35||Johnstown 4 4s Dec 1925-37 me ‘o" Ito 7101 4 jour an Co—4 48, 27 20A&0 eas ena | ae i405 
Summit 4 4s Sch 1941-..F&A)_..-.-]_._..- \4.35|\dKings Co 4s } fay 1 1926-44. b 3.95 |to 4.05 5 Of 4%s signer ie 4 oS eee | te 
48 1908S. cccccccccces PA ncsacelsccoad 4.35|| Kingston 3 4s g °26-’ 36. -A&O| 9-99 | o| 14° md pm ae ee ieee ario I 
nton— | ||Lockport 44s 1925-1944__._. Pes Sen o% ah oF ot 1060 a “yrKE8)) 4% to 4. 05) ¢ 
54s Oct 1925- 1961...A&0 ------|------ 1415|| "414s Sch 1926-1944. ___-__- b4o, Ito 4.101 5s | poea-ae Ya Disl------ re 1395 
4s Water 1943. -.---A&O}_.....]_...._. 4. 15) \Madison Co 4 %s '26-'29_ Feb 1/9 4% | pee F407, 448 june 15 - Man 5 63.95 |to Te | 
4s School 1930 60. MES) 4% \to 4.10\% _||Mamaroneck(T)4 4 s'30-64J &J| - - - - - - ‘Wet | ” || 4etune 15 192 544 &DI -se--- Lasess |3.95 
4s City Hall 1939.-...J&D)_____- | ponent \4. 15) | Mamaroneck Un FS D No 1), 4% lto4.15i% | 4s June 15 192 at eu. = Herd 
3 \%s Sch Nov 1 1929- “SAN iotetseaben 4.15)) 48 May 1 '26-' 28..-M&N ; p BO 8 4s Refunding conn ye . i308 
Union Co 44s 1937 ..--M&S| an ee | Patina 4.15 4 be May 1 ‘29-52. & N'? 4.15 _ 2-20 ‘© \| 3%s Water 1 aon-- wae a 
eae =-M&3}-_...-.- |n---=- 4.15 Mid fleport 4.35s "25" 42- J&D . 4.10 - “ao “@ \|Tioga Co 5s 1920-1990. 5 a4 54. 10 lta 4. i8l ee 
4\s Road& Bdge'27-47 F&A\b 4% ito 4. 15 Y, 4.358 Sewer '25-'39_. J&D? 4.10 »> 4.20 y Tonaw: anda 4 *52 a - “Sea. b 4.15 |to 4.20 us 
4\4s Park 1927-'35 4Jepise 3.90 \to 3.9 5% || Middletown 3 48 1931...F&A|------|------ 1.09)! 4%s Sewer i §-1953 - “Jal b 4.20 \to 4.25) & 
4\s Park 1936-'37._J&D15,_____- | Siaieentte 4 Monroe County— | . ais 5s “Water 1926-1950---- b 4.20 |to 4.2516 
4s Oct 1 1942-_..-...-.-. > as ee 14.15,| 48 1931-1944._--____- F&A -- losers =| 5s Water 1926-1950- -Je9) 20 (a0 
5%s June 1 1926------ "eee lonamas Mt Vernon 4 %s '31-'43__A&O . 4.05 |to 4.10'% || 5s ag a 1931-5 &\- - ~--+---|---- 
Vails urg—See Newark. | i" 5s 1926-1934_..._-- A&O ” 4 o. to 4.15 as |Troy—4 gs 1925.-......- A&O h ° 3 10 | ito 4. 30) % 
Weehawken 4s '25-'28_J&D)___.--|_..__. 4.50|| 5%s 1935-1941_.____- A&O 0 4.15 |to 4.20) % || 68 1926-1940 reg... ..-4 e 
Westfield— || 4%s Water 1942_____. SE ES 4.10)| 4448 School 1926-31 - -F&A v3 10 | gear “151%; 5 
5s June 15 1926-60___._J&D}______ — 4.50\| 4%%s 1925-1943_-__..____. b4% |to 4.10) % 4%4s Feb 15 192 26-1957 *-"FEjibo 4° ito 4.05) ¢ 
West New Yor 5s 1936. .M&S)|_._..-|_..._. 4.40'| 4%s School 1962-7 M&N ------ ee Se 10), 44s 1926-1965_--.---- ‘ ) “ 
Wildwood 44s 1926-57.-F&A|_.....|-_- 2 - 4:50|| 40 Sewerace 1950-55. MAN 4.05} 4s Sept 1 1926. -----..- 5|------|------ 
| 5s Jan 2 1926-1928__- £12 b 4! “|to 4.10% ||| 344s Water 1925-36- --g ae ~-----|------ : 95 
NEW MEXICO ||. 58 Jan 2 1938... _-__J&J2|----.- Speed 4. 15)| Uie4 4s 1926-35... -M& Nb 3.08 to 45 |" 
| ||Nassau Co—4 gs *26-'29_ si Sis eden tl |3.95)| 4\%s Pub Imp '26-'42._A& 7) — 
4%s Ref 1953 opt 1933_-J&J|_-...-|_....- \4.25|| 5s Aug 1 1928.........._. a -|4.05 4%s Pub Imp’ 27-45 -< ae onan 
4s Dec 16 1952 opt '22-J&D)___---)_. 22. 4-50) 5s 1931-1939________} M&N)- .|------|4.05||_ 3s Nov 1 1925 to ‘35. a 2 ceeee|------| : 
4s Fund 1939 opt £219--mae8 eeccceloscoss |4.25|/| 44s Ref 1925-1928-..M&B)- .|...---|3.95||Warsaw Union Fr 8S D No Sctlb 4% |to 4.201 
4s Highway 1926-1944_.-J&Jib 4% |to4.25)% || 4%s 1938-1943... J& -\4 || 4s 1926-1942.......- . x5 we 
Albuquengus 42 4%s 1929..M&S|_.-22.). 2020. 4.25|| 4%s 1925- 1946 ae Mes b 3. 05 | to 4% | ||Watertown 4s 1942_-.-- 3 ee 4.05 
1962. ..-J&D}.....-|...--- 4.55|| 34s Court House '30.M&8|_____- Sead '3.95|| 444s 1926-1953_....-- gale 44 loan 
Bernalillo eameee= eG | §e@ 1926-1945.....-.-- endo, e | 4 
5s 1931 opt 1921------.---|......|_..... 4 Pe 4 | 4 4s May 1 1 Mee <= saa°- EEE ial ~~ -~----- joneces 4 
Socorro Co 5s ‘41 op '21_A&O}_____-|___... i A | 3s Sewer '26 to '27 . 
. adNow of New York City. — price. n Nominal. 
Una ~Owing money conditions and th 


different basis fers each individual maturity. 
from the earliest to the farth 
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est wa. For instance, 
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e re Samana for the shorter maturities New York State and In fact all municipal issues have been selling on a 
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eld for each separate maturit 
$74 7 bonds due 1925-1928, selli 
; the 4%s of 1927 on a 3K%% 


lled, therefore 
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AvG., 1925.] | STATE AND MUNICIPAL BONDS si 


To | a ” = me cis i (To 
Bonds id. Ask. | Net. Bonds. Bid. | Ask. fet.|| . Bid. 


| Ask. |N 
Watervliet 6s 19: 25-30 - ee eer incinnati (Concluded)— OKLAHOMA 
West Seneca A&O 4.40 *4%4s Sew Sep 3 '37_M&S83 4. 4%sOct 15 1925-33~-A&O15'D 4% ito 4. 15) 2 
Westch'r Co 3%s° 27 7 &'28 J&D ome. FS 3.65s 2g Feb 1937..-P&A)......|.-.---|: 5 4s "Funding 1926-27 F&A 4% 
5s 1926-32 . 2 4 | 3s Water '45 op ‘'25_F&A 3.75 Canadian Co 4s '26-'31-- Fe  * rea: 
5s 1939-76 I& 4.05 to 4.10 To 3s Water 1939 op ‘IR, P &A 3.75| Guthrie 6s W W 1943 - 
5s June 1 1929-54_- c 05 \to 4.10'' Cine 8 D *4%s 1934- : : Muskogee—4 4s 
4}4s San Sew ‘'33-'82..J& J). ~~~ 4s 1936 opt 1906 :$ é 5s Sewer 1936 
4%s Parkway 1962-86_J&D ) 34s 1940 Cm 191 2. A&O Oklahoma City— 
4\%s Co Bidg 1927-44_A&0 0 3.95 % \. __jliCle veland *5\%s 1940-70 J&D -25 5s 1937 opt 1922--...-- F&: 
4s Co Bldg 1926-59___M&S)-_- 9.90 ss 1932 : J&D 25) 5s Water 1936 M&S) 
4s 1930 to 1935 F& . 5%s Pub Hall 1970_.._.J&D 4.25 4%s Sewer 1936 
White Plains—4s °26-'28_F& SE GRAF 5s WW _ 1936-1968_.-J&D\b 4 20|% || 444s Water Works 1941_J&J| 
44s 1935-1959 (reg)__M&S Bs -10}) 04% Grad Cross '30-'54 A&O| 4.10 Okla City 8 D 4s 1933---J&J) 
544s Sch 1931-1936_..._A&O)|------|_-----|4.15| *4%s Paving 1929-34-. &D 4.10|| 5s 1926, 1930, 1931---.Varj 
3%s Water 1931 \&Q)------|------|4.05|| *4%{s Sewer 1930-49. -J& 4.10|\Okla Co 4%s '26-'33- J&D/b 4% | 
Wolcott 4} 48 Jiy 15'26- FOE, 4.4 *414s St imp Feb 1 '34- F& Al 4.10) Okmulgee 5s Mar 15 1943. 
Yonkers 5%s Jan 1926_._A&O | 4 o 3) LoS March 1949. - -M&s 1.10) |Payne Co 4s '25 to '29_Aé 
5s Jan 1927-1961__-A&O/ 4 +15, % *419s Fire dep ‘26-’ 30 A&O\b 4 t.10)° Tulsa 54s 1927-32.....F& 
44s July 1 1926-62___A&O," 4 10\% || 44s Fire Dep '31-°55-A&O|b 4 0 4.10! % 44s July 1946. -_--_ F&A 
44s Mar 1 '27-'56_.._A&O|" 4 ° 44s Clark Av Bdg '42- ¢s Wat&Park '30-'49 F&A 
58 April 1 1926-1927_.___- ee i 44s Park 1938 A& 3.70)| 5s “1933-1947 F&A|D 43 
5s 1925-1938 A&Ol\D 4 ito 4.15 | 44s 1926-1935.._....M&8|b 3.75 0: OREGO 
NORTH CAROLINA | orl] 4248 1936-1950__....-M& 14°10!/6s Highway 1925- --A&O} - 
hog ee -4.c0)| 4s Park 1929- 1931 A&O)} ~-----|------|3. 70/\4 %s Highway '26- Apr “44 AKO) “4% 
hool 1927-46 co) WC ) |to 4.20 4s Grade Cross'g '30.._A&O}-_----- Smeal 13.70)\4%s 1925-1944 (s-a)...._A&O|b 4% 
* 8 1927-1962 J&IJ|b 4.10 |to 4.20 (Cleveland 8 D *4%s 1925-28-|------|------| 4 44s Hiway * 30-'35 (s a)-A&O 


efunding 1950 i&J| -15)| $448 1929 to 1935 15||4%s H'way '36-'49 (s a)-A&O 
Spam fie “15 Se > v 14.15 “48 sy '36-'49 (s a)_ 


oe J&S - a=} - uly £ &J| 13.70\\4s Highway 1925-42_.__A&0O 
Albemarle 6s 1926-38___F&. 5 i Ge 1926- 4. > |\48s Highw: 7 1926-41_..-A&O} 
Asheville 5s Ref 1941_-__- *6s 1929 ag 1935. “JED! jemand --| eseane 4.10; l4s Aug 1 1928- 1933-...-F F&A 
5s eo 1943 ag J&I); : 4. 40 |< Yeveland Heights S D— || Albany 5s ref ‘31 opt '21- A&® 
: % \to4.50% || *6s 1926-1959..--..--A&O}b 4.25 |to 4% | | Astoria 5s 1953.........J&D 
rts to 4.45 i\Columbus *6s 1949-57. “Mesl > \*° a | 4% || 54s 1926- 1949 a a T&T 
to 4.30, % e || 5s St Impt 1926-1932-M&S|b 4% |to 4.10) % || Baker City 5s 1934 M&S 
4%s 1930-1965, Tae MA&AN|) 4.30 to 4. 10° 4s Sewer '33 opt ‘4. -M&8 EERIE. SEES \3.70||Clatsop County 5s 1934-A&O 
uncombe Co 5s '25-'46- -J& D|) i o l| 48 Wat W '45 op '20..M&S/....../-.....)3 3.70,)|Columbia Co 5s °29-'34_A&O 
4%s Funding 1939___M& -/4.35|| 34s 1932 opt 1912 3.80)| Dalles City 5s "25-" *26_._M&N 
6s Bridge 1928-37-_ ~~ "AKO b 4.40 \to 4 ood % \|\Columbus S D 4s 1926 M&s t Eugene 5s 1942 M& 
Oharlotte—5s St&Sew’'29_ Op 20,| *5s 1943-1952-._.-.-_- J& 14.20) 'Multonomah Co 44s '32_J&D 
to 4.30 | |Cuyahoga Co *6s '25-'39- ao 25) ' | 4\%s Bridge 1931-1944- ot 
to 4.25) % *5s Bridge 1925-27...A&O .25| % 4s Bridge 1945-1955. -_.J& 
to 4.25 *5s Ref one 1040. AkO 14.2) 5s Road 1926-1929 MEN 
4 | *5s Ref 1932-1939...-A&0O .25\|Multnomah Co 8 D No 1— 
4s Ref 1925 to 1926..__A&O 4 4s July 15 '28-'39 J&IIS 
‘ 4s 1925-1941 A&O}D 3. 0 4° 4s July 15 '40-'45__._J&J15 
& -25]|*Dayton—5s 1926-32...M&N 4.10|| Portland— 
s Sew&Lt’ 41_J&J = 44 *6s Gen fund 1928...A&0O 14.10 5s Aug 1928 F& 
‘26 to 1940__J&JI *5\¢s W W Imp 1944._J&D “a 4 2! 5s Harb ‘Dev 1935-50. MEN 
ater 1926 to 1945_J&J/) - . *5s W W Imp 1945..-P&A 14. 4\%s Dock 1943-_--.--- M& 
5s Fd & Sewer '26-'39_F&A c “ *444s WW imp 4. 4%sOct 1925-47 
Granville Co 4%s (39. -M&N “ | *4\6s Bdge lf A& ‘ | 48 Ww ater 1937 
boro—5s Ww w ’3 35||Dayton S D 38 ai ‘61 M&S . 4.25]; 4s Water 1936-1955_..-M& 
5s Aug 1 1942 Ww . *5s Mar 16 '26-'46._M&S16 , 20) Pt of Astoria 5s Har '26- 293&3 
448 Fe b 4.10 \to |East Cleve *5s 1926-29. _A&O y/ 4. | 5s Refg 1955 J&J 
4} 14s 1931-'65_._- F&A) 4.30 to: ,-||.. *5s St Impt 1930-35___A&O 14.25 'Ptof C 00s Bay Harbor 5s---- 
4s Water-Works 1954__J&J .35| East Liverpool—4s 1940_J&J , 3.8 |Port of Portland— 
Greenville 5s W W '58__F&A 4 . [Miyrie 4s 1925 to 1938..J&D 4% 4s Dry Dock 1934 &J 
y F | W 1929-1946 - ...J&d .25||\Salem—5s Sewer '26-’33 M&N 
A&O)) 4.35 to 4.40 %, *Findlay citys DA 18 '26-"27 1&T Bf 
&O} - Fostoria *5s W W_'26-'40 eas 6 PENNSYLVANIA 
Franklin Co *5s '26-'29. _M& ae See om 1 1951 Series O._J&JI 
4 fe Hos & Bge '26-'35 FAA / 30 ‘ 448 re # poe 1934, 199. 
6s Rd May 2 '27-'31_M&N2 gy, “ &J 
Hamilton Co *4%s 1943_F&A -25||48 Highway, 1930, 35 
4%s Oct 1 1939 A&O 14.25 37, '40, °42, °45, 47, "50, *52 
4\%s Sewer 1926-28 4 Allegheny—4s 1927 J&J\b 
44s Sewer 1929-'45__ ree 4. 4s Street Impt 1937..M&N 
4sC Hu J’ne coo. 16- J&D)- ‘ 3s 1925 to 193) .-- ARO 
. Ironton *4% "'36_J&D ‘ Allegheny Co 4s '43..M&N 
unic Bide 1930... Jas . Lakewood 4\gs 1925._._A&O : \4 4s Road 1939 5* 
5s Impt June 1 J& . A&O 0. 4% a / 4s Bridge 1942 
Rutherford Co 5s °'26-'52- +39 “Yo 5 A& a 348 1932 opt 1022, M&N 
Salisbury 6s + i *26-'35_J&J|0 4.1! 5% *5s Park & Imp '25-'41 A&OD 4° 40) Altoona—4s '34 opt '14..J&J 
6s 1925-194 M&N % 30 9 *Lawrence Co 5s 1934.-M&S b 4.40 4s Ref 1936 0 t 1916_..J&J 
Surre E 30 | Lima 4s Sewer 1925 A&O 4 4s Highway °37 opt 32. Jad 
onecGad 49) 544s Sewer 1925-1947 4 ‘ Altoona S D 4s °26 
Weldon 6s Jan 1926-1942. __-| .85|| #55 Sewer Feb 15 ‘27-51 4.40 Bethlehem S 
Wilmington— | 3} 44s Oct *25-Oct *30- AO b ‘ 35. 
5s Ref & im . 1966..-A&0 4. 3748 Ref °30 opt '25_._.A& 4 
&O/0 ‘ -40 -_: - n oe) 1926 to 1932- --ARS b . 
W Ref '25-'27_._M&8 > 4% 40% Cambria Co 4s ‘2 
. Oe “6s Fd Sep 15 '25-"28M&815 > 4% . ( Chester—3 vty {929 
ay 1 1929.._J&J) 4 5*> Lucas Co co C-H 1944._M&8 3.70|| 48'370 
'27-'29-..-F&A) b 4.35 |to 4.40 9 448W&SSepl0'26-30M&810,) 3. 4%, 
F&A 4°50 4} 23 WKS Se »plo'’si- 35M&810\/> 
*5\4s Wat Sup ‘26-30 M&s) ° 928 
Madisonville (in Cincinnati)! Erie—4%s Sch 1926-39. A&0 
inston- -Salem— | J&J 3.4 44s Ref 1934 opt '24. .J&J 
1 sues Marietta—*4 ks .10)|Erie 8 D 4s 1926- F&A 
1933- 36 ape eee J J 4°33 348 1931 opt 1911. Fe ‘ 
gen im 944 &J . 7 4:35,|Martin'’s Fy 5s '26-'44._M&S 4\%s Jan 1 1936-1946 
Sept | 25-1947 -. 2 M&S b4% “ _||Miami Conservancy Dist— Fayette Co 4s Road '26-A&0 
y J&T 4.35, 5148 (1 to 5 yr mat'y).J&D)d y ‘ A 4s Road 1936 A&O 
bis (5 to 10 yr mat’y)_J&D!) 4.40) | Harrisburg— 
} cae (after 10 ears) - =n 2%)! AS 4s Aug 31 1096-43... -is 
Middletown 4s ' 30 op’ 3.80|' 4s Pub Imp '26 to '36.M&S_ 
p |, Montgomery County— 4s May 15 1926- 1953" 
ORTH DAKOTA | | | *5s Fl Emerg '26- "42..3 pea ; .25|% |\Johnstown— 
6e Farm Loan 1935, 1940, 1945) ; Newark *4%s 1926-41._..A&00 25) % 4%s 1925 and 1930 
and 1950 Jib 4% ‘% | Norwood 4s 1930_. A&Q| oenaated 3. 4s Building 1930 opt. -M&s 
544s 1945 & 1948 ser C___J&J/) 4.30 2 \% || Portsmouth—4s "24 - |4 |\Lackawanna Co 4s 1944 F&A 
5 s July 1928-1933 J&I\b 4.40 . 6s Sewer 1927- 36 ‘ . Lancaster 38 ‘38 opt ‘28. -A&O 
nd Forks 5s._..May ‘°26-'38 4.65 ‘|Sandusky 5s 1926-_ ra '4 | 3%s Sewer 1934 
OHTO (See foot-note *) . ; eetr-yro er 1925-1934. |b 4% |to 4.30 % \|\Lancaster S D 48 May si 
4 5-193 A& “Sn ¢ I} 4%s 1926-193 &8\b 3.75 | 4% ls | LowerMerionTwp4s 44 ad oe 
° vi | 4098 1931-1938. 22 277 Mas 3.90)|McK'p'tS D4 4s, '26-"4 
| 48 1925 M&S \Mercer Co 5s ‘'26- ay PRA 
|| Sprinef'd SD *5s '26-°39 J&J2:04% \to4\% |Norristown S D 4s °43 ey 
||\Steubenville *5s '26-'35.M&S ) 4% 40) , Philadelphia—4s 1987. ---J& 
4. 25 | Surnmit Co 5s '27- ‘30.. AkO. 4.25 §s Jan 1951 
| 5s Road Imp "26 & ' \4 4\%s May 1948 
Lat 5s Road Imp '28- "35 __2 ee Se 4\%s Nov 1 1948 
8 1936-1955__..--A&O 4.25 |, 4348 1925-1937 4 30) 9 4s July 1939 .........- J& 
364 UN Decal’ 25-37 “3081 4% | 4.20% \Toledo *5s W W °37-'4 4.1 4s July 1942 
4s Ww A&O --- 75)| 5s Sept 1926-42...... M&S) 4° , | 48 Jan 1 1946 
Alliance 4s 1927- 3277"JaD 63.75 to4% | *6s Gen Fund 1929. - Fe Al 4.25|| 4s Feb 16 1955 hasuwuae J 
*5s Water Dec 15 1926-50-|0 4. 0 to 4.35 % *6s Pub Wharf 1960-- 
Ashlan || %58 Sewer 1949.....- M xs 14.15), 4s s July 
5% WWimp "25-44 A&O > 4.60 to 4.10'% *4\48 Sept uly 1932 
Butler Co— : es 10 Site July 1 1934 IaT 
“44s Fl- n-Bmer 3631. M&N 2! "28, °3: _..---|3 75|'Phila 8 D 4\%s '26- "43... -3Rg 
e—4 48 '26-'34. A he cccces “ 4s Park July 1 1942___. ------'3.70|| 48 1926-19 
“bs § Sewer 1953 &S \4.é 3%s Refund'g 1930. -M&N) \3-80 Pierre ts f ge 
: Toledo Sch Dist 4s 1925 4 | "26 opt ‘foe 22 M& 
4s l1¢ 9: | 4 192 to 1927 M«& 
*4%48 1926-1930 0! “ 1926 to 1939....--.- J& 
4148 1931-1950 0! | 46s '26-'38 taxable. _M&? 
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6s 1925-1930 sti ia ienceni Apr '26 to '30...A& 
63 19: M& 4348 "26-27. J&d 
0 Warren Co 5s 1929-34..M&S 26 to ‘28__A& 
Youngstown *5s 1925...A&O l| 48 1925-1928 
*§s Fund 1928 A&O ‘ 4s 1926 and 1931. ontiime 
6s Bdge 1932-41 A&O 14.30| Scranton 44s °26- 41_..F&A 
5s Police Bdg & St '25- 4% 2! | § 
=“ _ oe 1928_...F&A oa se 1925-1957 A& > % \to4 4s 1926- 1937, 
*5%s Imp Mar 1941 “Mes ee 1 Di 4s 1926-'30- 
*5%s Impt Feb '46, '51 F&A ------|------| 4. 25 |ScrantonS 1 4s° Oe. *28-" 334% 
*5\%s Mar 10 '31_..M&S10 | *5s 1925-1944 i % to 4.35 % % || 3%s 1 926-193 2 
®§6 July 1 1965-.-.-.-.-.-- J&I Zanesville—*5s City Hal | Uniontown 4s '28 tax-ex ma 
*4i%s July 1943-.--.-.-- S&T | Market 1925-39 - y Hal tes b4% jto 4. 25|% | Wash'n Co 4\s '26-' 34. a8 
*4\4s Sewer 1955-_....A&O ------ 0 Zanesville 8 D 5s '25-43_A&O0b 4% 'to4.40'% |' 48 1926- 1933 -....--- M& 


® Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 ~<A cueniiieeliit 
State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxatior. b Basis. f Flat price. n Nominal. 
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STATE AND MUNICIPAL 


BONDS 











Bonds 








Ma ise Jan 1962 
4s Sewe r 1929. p 
"38 (tax- xem ) q 
Charleston Co 68 1937 - -- 
"52 opt '32__July 1| 
Clarendon Co— 
6s May 15 '36-"40._M&N15) 
Columbia 5s Ref 1941_._.M&! 
4\%s Water 1945 . 
Green ville—5s St 1942___J 
5s Water 19580pt 7 r 
Greenville Co 4%s'40-'55 
Lancaster S D—5s 1941. Jas) 
6s July 1946-. J& 
Richland Co 5s 1933 -- 
Rock Hill 5s 1951 opt "233. “JAS 
Spartanburg 44s 1935._A&0 
4\%s Water 1930-1939 . 
4%s Water 1940-1965_J&J) 
5s Sept 1 1939_._.....___. apnea menieae 4. 
Be ev 1 1068......-cce0- s 
Spartanburg County— 
4 ¥48 1926-1927 


4x8 July l 


44s June 


Vi likes-Barre 3 4s'26-'2 
4s 1926 to 1935_--.----- “"S& 
44s Imp ser I '25-"38- A&O) b 

4\%s 1931-1940 

44s Impt 1940-1945- 

4s *290p’ 

York 4s 1926- 1943_.._F&A b 

York Co 3s '25-'32_.._M&N\b 


RHODE ISLAND 


4s Charit Inst 1965-_---- Mas) 
3s gold 8 H 1934-_- J& 

Bristol—3 %s . 1930. 
Cent Falls 4s '26-' 30. 
N rroy ce 4s J-ne 


4s 


—-4448 


4\%s ee 
44s School 1954 


1937 


2 48 1927 
ae <3!) ee J 
4s Oct 1 1954 
4s July 1956 
4s May 1962 
4s Water 1962__-.---- d 
40 Oct 1 1964 -o= f 
6s Sch & Br 192 29 _ 
3s Se w & Impt 


-48 1927 _. 


316s ty, iter Feb 1929. 
Woonsoc ket 4\%s Fd ‘41 
P 1926-1935-.-- 
6s Fund 1936-1961 - 
4\%s Funding 1944_- 
4s June 1926-1957- -S&D| 
5s unded 1926-19: Wes 
4s Funding 1947. 
3%s Wat May 1’ 


SOUTH CAROLINA 


s Blue 1928 - 
Re fund 1952 


4s 


‘58 Roa ad & Bdge '28-"5 
© 
4%s Rd & Bdge '26-'50 Jas b 4. 10 | ‘to 4.50 % 


SOUTH DAKOTA 
Rural tas 


192 26- 39. 


lighw: ay 1925-28.... 
1934-40- 
1943. &. 
4%\%s Rural Credit 1939 ‘ 
Aberdeen 44s Sewer 
Sioux Falls 5s 1931 - 
Sioux Falls S D 5s 1935- 
5\%s Dec 1 1940 
TENNESSEE 
1926-67 
if. SS | aa J & 


"15 5 


48 19032-53........ 
Co 5s 
1941, 


1942 


48 Dee 30 1941. 
Cocks Co Rd & on 


34, °39 - 


&! 
Cumberland Co 5s 19: 56 - 3x) 
Davidson Co 444s 
Dyer County 4 
Grainger Co 


m1 Pak i950-~---- Ako 
4s Water | M 





1930. 
Lincoin—4s 1928. 
Newport—4 s 
5\%s June | 1926-1958 
4\%s May 1926-42- 
4\%s Mar 1926-35---- Mas 
4s gold 1927- 
4s May 15 1948-- 
34s ¢e High Sch 1954 3x1) 


26-'39 _ -] 


2 opt | 1932. 3x3 








"33-"40- 


l 
195 = 
Cintiencons 4% s 1937 

Xs Ref Apr 15 
oe ties 


1927-32. -M&N 


48 1 155 
58 1940... 
o 5s 1935. 
5s April 1945. . 
4%s C H & Jail 1942_- 
4\%s Bdge & Sch 1947. 
Knox Co 5s 1930-45-.-.-.-...- 
i 5s 19409 <N 
6s Wat Ref 1926-46.._.M&s 
5s Fund 1950 M& 
5s Dec 1930 
4%s July 1 1936-48. 
4\es Funded, &c., 
4\%s Water-wks 1949. 
.: Orr is | 
4s June 1 | Seaeees * 
is 5s July 19! 54. 
iver Term ' 
bs Audit Mkt "2: 
4s Refunding 1939-. 
4s St Impt &e 1946--F&A jendedeneans 
8 oe 19 47 


-'48. erat 4% \to 4.35 


&N 
Memphis 8 D pire 1959__J&aJ 


| To | 








| 4.40 
Age 4.10, % 


to 4.30) % 


9 


4.30) 


4.30 
4.30 


Bonds. 


| 


| Ask. 





Fairfax Co 
Henrico Co Sch 5s 
-30, Lee County 
4.30 Lynchburg—5s 1926 opt _J&J 
4s Ref June 1 1927._.J&D 
4s Pub Impt 1939_._J&J 
4%s Pub Impt 1946. --J&J 
4\%s Water 1951 
4s Ref Oct 1934 


|| Nashville— 
ril 1926-1942-- 

5s March 1926-1960. 
58 March 1933-.- 
58 School ‘wr -1945- 
4748 Street 


1931 - 


Aug 1928- 
1926-1960 
ry s Sch 1926-195 12 
4% ¢ 1928, 1938, 
1944, 1945. 
4% s 1926- 30. . 
s 1931]-'4 

4148 1946-" 65 

4s School d 
a > 104 Y4sSeptl0'51 Apr! 0 
& Bridge Feb 10 
A 1924... 
VW Pure h’ 50_A 
5s Fund 1951 opt 
5s School 1955 opt °35.-J 
5s Impt Aug 1] 1948___F 
|Fort Worth A 
5s 1929- 1934 
4 s ‘Stimp’ 48 op aft'28 J&J 
4%8 Sch’49 op aft 
Refunding 


§s Lim debt 1932-1936_J. 

; » Rais 1944 
5s School 1925-1954- 
5s 1926-1956 - - 
4 %s Grad, &c, 
4%s Grad. &c, 

|Galveston County 
5s Bd Apr 10° 

Xo 5%s'26-'27 
544s Road '28-"2' 
54s Road 1930-'54_A&O10 - 

Harris Co 4s '47 op ‘17 


5s Sew Nov 15 
5s Ref Oct 16° 
5s Mun Imp '26-'36- - 
4%s Sept 1925-1952 
26 ‘28 op 
+ 5s Sch Aug 1 1929, 
34, 39. °44, °49, '54. °5 
Port Arthur 5s 
San Antonio—5s 
5les WW 
is WwWw 
5s Sept 1925-1953--- 
sept 1931-1959 -- 
P Dist No 2 1943 
oS D 5s ‘56 
5s Nov 1 
5s Se ‘wer 1937 
5s Water- Works 1942. 
42 Jan 1 1931 
Wi ic — 1 Falls 6s 1950- 
1925-1940-_- 
1n| 1960. 
* ONITED STATES 
UTAH. 


5s April 1 1941 
apitol Bldg Aare 
d igs C apitol Bidg 
les Road 1939 
“ps July 1 1939 
capitol Bldg 1934 
Box Elder Co 4% 
-4\%s 1929 
1926-1945- = 
4%s Refunding 1932 
44.8 Ref Wat 1933- 
a wake City 
5s Ref 1925 
5s Refunding 1941- 
44s May 1 1934 
4's refunding 
4s Ref 1926-1929__-_- 
4s Ref 1930-1935_- 
4s Ref 1936-1945 
| 48 Ref 1946-1965-. 
Salt Lake City S D 4s° 
4\%s Feb 1] 
es Aug 1 1933--- 
1Co 4%s "' 
VERM 


1925 


|Middleburvy 4s * 
d} VIRGIN 


6§s deferred ctfs 1871 
Rat Bros c 
‘Riddleberger”’ 


3s Funded debt 
Albemarle Co 5s 1948_. 
Arlington Co— 
54s Sch Bldg ’ 
54s Sch ° 
Charlottesville 
5s Water Impt 1958__. 
Danville—4s Refe 1931. 
4%s Ref Aug 1942 " 
28 July 1 1939-1950 
5s Wat imp 1926-28 - 
4? 4s 1945. _F c 
‘'30-'50 J&J 
5s 1926-41- 


= & 
s High Sch 1940---- 

4s Water 1928 J&S 
\Polk Co 5s 1927-46 
Putnam Co 4%s 1941 -- 
Robertson Co 4s'4lop'3 wa 
Shelby Co—4\s Sch '41_J& 

4%s Munic 
Jjourt House 
5s School 1929, 1 


TEXAS. 
5s 1926-1942 
58 Sch Blg& Hos *52 
Ref SS sa l 946 
Be aumont Se * 
Vater Works 1954 M& 
1926 & 1927 
1928-1930 
1931-1939 
1940-1965...------ A& 
s 1942 opt 1922__-_- 
Cisco 6s Fund tae —. 
5s WW' 


1933-"57- - 


Zop 


1926-1951 


5s l 951 


1941 - 


4lop’31 


1925-56 
°25-'53_M&8 
1926-'35 rN 
1936-"65_ - 


»-19 2S 


5s “1962 


_A&ZOD 
M&S b 
&S 


"29 oat 


-_M&S 
‘ A&O 
*480p'28 J&T 
‘49 op'29A&0 


5lop’3]1 A&O 
A&O10 
A&O10 - 
A&O 
MAN 

-O 
P&A 
M&N 
"28 A&O 


19, "64 
M&S 


“M&S / 
F&A 
_M&N 
I&S 
J&I 
-M&N 


M&N 
ag A10 wie 


_-A&O 
._J&J 
J&T 

I&II 

I&JI 


_J&D 
__M&N 


----M&8 


_A&O 
.-A&O 
A&O 
A&O 
30 ty 
ae o. 


26 op ‘16 Pea 
ah 


~-- ALO 
“EN 


--J&J 
rtificates . 


. I&T 
_J&JT 


*32-"54- P&A 
D3-- 


to 4.50 % 
to 4.60)‘ 


J&Jb 4% \to 4.70 


| To, 
Net. 


sm ll 4.40 | 
4.40 
Se ra 4.40 
14.30 
ie erie 4.7 
Sea 4.7 
ctwemt 4.7 
4.7 
ee 4.7 
ina axtece 4.7 
4.90 
FROGS: 5 
rE see 5 
5 
sraahipert 4.80 
4.40 
ea 
to 4.65 % 
to 4.65 % 
° 4.20 
sean 4.7 
ee 
to 4.40 
to 4.40, % 
to 4.50 
to 4.40 
to 4.49 
to 4.40 
4.50 
4.40 
1.40 
4.40 
4.40 
Ghatak 5.15 
4.75 
5 
16 &48 
4.10 
4.19 
4 OS 
San 4.05 
4.05 
4.05 
es 4.2 
Sees eee 4.20 
1.20) 
ee 4.20 
4.20 
to 4.251% 
to 4.25% 
to 4.20'% 
to 4.20 % 
100 we 
9944) .. 
Ono . = 
ie 
2 
2 
2 
neal 3.90 
eee 3.90 
4.69 
1.89 
Aaanitlinoueiat 4.5 
4.30 
4.35 
to 4.30) % 
to 4.25 
rr 1.é 
4.40 
to 4.70 
4 
4.15 
4.30 
4.30 
4.30 
Se eee 4.25 


Bonds. 





34s Jan 1 


Charleston 4} 
Charleston 8 iy 5s 
Clarksburg 5s ‘D553. : 
Clarksbg S D 5s ‘41 op '21IM&S 


Road Dist 
Huntington 5s 1944 

5s Ind Sch D ‘2 
Martinsburg 
Mercer Co 5s 
Parkersburg 4s Wat ‘2 

4%s June 1 1933 
j 5s W W °32 
f 1926 to 1936...July 2 


WISCONSIN 
Appleton 4%s 1926-32. 
: au Claire 4% 

Fond du Lac 4% 2S "26 
Green Bay 4% 
192: 53-1935 Rae 
1936-1 960 — 
pe Ai Co 5s ‘2 
La Crosse 4% 

4s Wate r 


"6s 192 f} 1941 
Racine Co 6s 1930-1940. 
Supe rior 4% gs Sc h '26 


Wood Co—os * 
5s 1937 and 1938. __ 
WYOMING 
6s Pub Bidg 1926-28-..-._July 
5 Cheyenne 5s ‘31 op '11..FP&A 
Natrona Co 8 D No 2— 
5s 1928-1944 
Sheridan— 
6s Fund Mar 15 1952 


is Street Nov 1 1041 Man 
Norfolk—s Oct 1 192 50--A&O} 
5 \%s School Oct 1° | 
5s Municipal 1949... F&A) 
5s Municipal 1969----F&A! 
4%s Munic Impt '42-M&8) 
448 Renew Apr 1 °41-A&0O 
4\%s Imp July 1940_._J&J 
4s Impt March 1936- -M&S 
Petersburg 44s 1952-.-A 
Portsmouth—4 4s 1940- F&A 
44s Aug | 1951 F&A 
444 s Imp Oct 1 1942..A&0 
4%s Sch & Sew 1938.-J&J 
g8 1930-1940 J&IJ| - 
s 1941-1954 
5 : r 1948 
6s Refunding 1928_...-J& 
6s 19: 26-29_._J& 
1 1930. onan 
448 Pub Imp 1949_...J& 
« Pk Rd Sept '29- J&J 
44s ‘195 58 ess 
48 1926 to 1930 
4s 1938 to 1943 
4s Elec Light 1942..--- 3x) 
14% s Ref 1936- 
6s Street Impt May 1940 
6s Pub Bldg 
6s Pub Bldg 1944__M&? 
4s Apr 1952_- AKO 
4s Street Impt 1936. ..-J3&. 
Sti afford Co 5s 1942 J&I 


5s W we 192 29-58 
Tazewell Co 5s 1926- 46... J&J 64 ‘15 5 to4 ‘60 


WASHINGTON 
Gen Fund 1926-1940._J 


1931 


54s 





Cc larke Co 5s °35 opt "25. Jan 
5s July 15 1931- 
58 June 1936 
54s WwW ater 1934- 1938. “Mee 
-hs 192 28 - _.-M&S 
5s Court House 
5s Road 1935-- 
44s Harb opt ' 
i y 5s 19 562 
Pacific Co 44s po 
5 IP ierce Cc o 5s ref '250p'15 A&O 
5) | 1 1928-37. 
4s Ref 1926 opt 1916. 
Port of Seattle f 
4\%s Jan 1926-1955- -- -gas ee |------ 4.70 
|\Seattle—5s 1926-1930-- 
6s L & P Sys 1927412 AKO ~----- 
54%sL& P 1929-43_..M& 
4\4s Sewer 1927 
4\%s Sewer 1931 
4s Light ext 543722 3a 
4%s 1928-1932 A 
33-1940 
4%s 1941-1955 
4s April 1 1929-_-.--- 
» School Dist No. 
4\%s Mar ‘26 to ‘3 
4s 1946-1950 
Snohomish Co 5s" 
; 5s 4 ‘ 
$s Bridge Const “1931. 
4\%s Park 1962 
4\s Bridge 
Spokane SD No814%s'29 J&I 
4\%s May 1 1931 - 
Stevens Co—4 % 
T -5s 1926- 33 
4\%s Lt & Pow 1929 . 
4%s Refunding 1931-- 
1939... ...-J3& &J 


WEST bh ey +r eg 


5s Highway 1927 


8 


1939 


County 


"31 1 
-4s Oc t 


M: arshfie id 4} 
5s *1926- 1939- 
5s 1926- 1939. - 
1926-1940 
yr 1926-1940 
4%s 1926-1939 

4%s Park 1926-1935 

4s Viaduct 1926 to S j 
Milwaukee C 

4s Sew Mar 18 *: P 
Oshk: wh 44s 1926- 34. Pe A 54.10 to 4.15)% 


9 4s 


ss Ref * 


26-" 3: 








b Basis. f Flat price. 





rears 


Newpors News 4s '48.J&D 
4s Feb 1953 P&A | 


weoeeee|( ee of! 


n@dhim eeeene ° 
;--Bepe° 4.60 ery 70) 


5s °25-'55 } 
aa Sere 


BEO) -- aw <cclocesss 
AKO 64.10 ‘to 4. 20)" 


19: 26-36. . _J&d | - -----)| one ee 


, Jez 1.05 'to 4. 20) % 
(41 opt - 37583 : 


"46 opt '32_M&N)|------|------ 
ct Oren slaeoeasee 

Jal 5 4.30 to 

58 °43 op ‘29 Dec] | ----<-/..---- 

"44 op at EXO -- ee er ween ne 


sw Ww 


<N 
"AKO b 4.40 to 4. 50 % 
$32 of 4.25 


4.1 
44.10 to 4.20% 


as near as possible for the closing day of 


denotes sales. 


Figures of deposits, capital and profits for the national banks are from the Comptroller's 


tutions they 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 


the 


month preceding date of issue, 


though often are nominal. 


s last 


55 


An asterisk (*) 


eall; for all other insti- 


are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 


the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 








ALABAMA— National banks June 30: 


State institutions J 


une 23. 


CALIFORNIA—(Concluded) 





Birmingham— 
Amer Tr & Sav Bank! 
Birming'm Tr & Sav) 
First National Bank_| 
Traders Nat Bank_-| 


Mohile— 
First National Bank 
Merchants’ Bank. 
People's Bank 


} 
Montgomery— | 
Exchange Nat Bank_| 
First National Bank 
Fourth Nat Bank 
Alabama Bk & Tr Co 
Union Bank & Tr Co 


| | 
| 

& Gross | 

Denosits. 


\Surplus 

Capital. Profits. 

s s 

1,000,000 »2 
1,000,000 

1,500,000) 3, 
250,000) 


852,209 
978. 
334.5 
141, 


i 
300.000) 1. 
500.000 
300,000 


120,2: 
4 9,645,848 
3,897 .393 


300.000 
1,000,000 
500 000 
300 000 
100,000 


d90 ,2: 
562. 
289, 
667 5 


142,016 


2.006 B85 
1.000 588)! 


| 
| 
Par Bid. Ask. 
Per |share. 
250 260 
590 310 
430 160 
200 225 
Per \share. 


100 
100 
100 
100 


100 
100 
100 


550 
310 
140 | 


Per 


1560 
340 
145 


share. 
100 
100 
100 
100 
100 


| 





ARIZONA National 


hanks June 30: State institutions 


June: 





Phoenizx— 
Citizens State Bank 
Commercial Nat Bk 
Nat Bank of Arizona 
Phoenix Nat Bank 
C *hoenix Sav Bk & Tr 

Valle y Bank 


100,000} 
150.000 
200.000 
200 000 
100,000 
750.000 


d3.990) 

a4 00} 

€115,.852 4 17.1 
181,593) 4,908.62 

265.979! 3 697.219 

11,409,626) 

i 


01 
499,08: 
7 73 


5 
, 


371,813 


Per \share. 


100 
100) 
100} 





ARKANSAS 


Little Rock 
Amer South Tr Co 
Central Bank 
England Nat Bank 
Exchange Nat Bank 
People's Sav Bank 
Bankers Trust Co_- «| 
Exchange Trust Co_--!} 
Union Trust Co 
W B Worthen Co 


Pine Bluft- 
Cotton Belt 8 T Co} 
Nat Bank of Ark 
Merch & Plant Bank} 
Peoples 8 B & Tr Co-}| 
Simmons Nat Bank 


National bank s June 





30: State institutions 


| 
15,175,809 
907 ,2 57| 
3.089 600 
4,726,335 
SS7 3,034,720) 
5.938 8.060506) 
3.413) 1,382,941} 
92 9,085,416) 
970) 3,181.2 
| 


1,000,000 
200 000 
300,000 
300 000 
200.000 
300,000 | 
100,000 
500 000 
200,000 | 


O00 


| 


100.000 
100 000) 
175,000} 
100,000) 
200.000} 





CALIFORNIA 


National banks June 


30; State insti 


tutions June 


June 30 


| Per 


25 | 
| 
| 
-| 
-|- 
\share. 
165 


share. 


Per 
160 


30. 





Fresno — 
First National Bank 


Los Angeles. 
Bank of America 
Citizens’ Nat Bank 
Commercial Nat Bk 
Farmers & MerchNat 
First National Bank 
California Bank vil 
Merchants’ Nat Bk. 
Nat City Bk of LA 
California Trust Co 
Security Tr & Sav B 
Hellman Com T&8 
Citizens Tr & Sav Bk 
Pacific National Bk 
Pacific-S'W T& SB 
U S National Bank 
Union Bank & Trust 


Oakland 
Central ne Ba 
Central Na Ban 
New First N it Bank 
Farmers & Mer Sav 
Oakland Bank 


he 


Pasadena 
Central Nat Bank 
Citizens Savings Bk 
Comm’! Bk of PaSad 
First National Bank 
Pasadena Nat Bank 
Security Nat Bank 
First Trust & Sav bk 
Sacramento 
‘alifornia Nat a ik 
c apital Nat Ba 
‘alifornia Tr & 
noe & Mech Ba 
Merchants Nat B nk 
N BDO Mills & Co 
People’s Bank 


8 Bk 


SanBernai dino 
American Nat B ink 
California State Bk 
San Bernardino N Bk 
San Bern Co Sav Bk 


San Diego 
First National Bank 
First Trust & Bk 
San Diego Tr & 8 Bk 
Secur Comm & 8 Bk 
Union National Bank 
United States Nat Bk 
University Ave Bank 
Southern Trust & 

Commerce Bank 


Sav 


| 





200.000 d56,.632| 2,097 


| 
| 
| 
149,484] 
th Ge 
“ds2 

308 § 


500 000 
000 000 
000 000 
2,000 .000 
3,500 000 
3,000 000 
500 000 
£000 000 
500 000 
250.000 
500 OOO 
HOO O00 
£000 000 
>.900 OOO 
750.000 
1,500,000 


5.992 
712 
SSO) 
3.375) 
84 
734 
O15 
510 
14 
; 578 
073} 
851 
039 
GOS 
285 
3,156 


pent tet eh 9) aft tent fda, beet 


t 


005 b| 


SON 000) 28,999 899 
£000 000 , 22,265, 
500 000 34,95. 2.591, 
200,000 50 1.949,- 
500,000 54 ,.706,3' 


100,000 : 15 1 .703.5 
100,000 ; 
100,000) 
100 000 
100,000 
300 000 
BOO O00 


Of 
7.941 


000 000 
500 O00 
150.000 
350. 000 
200 O00 
500 OOO 
MON) COND) 


O83 
584 
9,073 
su 
65 
DS) 


577 


100,000 
100.000 
100.000 
150.000 


000,000 
500 OOO 
300 OOO 
250 000 
4300 000 
100,000 
125,000) 


000 .000 95 824 


| 
Per \share. 

143 
330 
220 
100 
381 
290 
254 
154 


100 
100 
100) 
100 
100 
100 


|230 
385 
2905 
1260 


100) 
100 
100 


100 
100 


100 
100 
100 
100 
100 


100 


Per \share. 


100 


100 
109 


100 
100 


175 
300 
160 
150 
150 
180 


100; 200 


|" COLORADO 


| 


} 
San Francisco 
Amer Bank of San Fr 
Anglo London-Paris) 
National Bank__-_-| 
Bank of Calif, N A_-_| 
Bank of Italy __- 
Banca Popolare Fu-| 
gazi - + 


Brit-American Bank 
Canadian Bk of Com 
Canton Bank__- 
Crocker Nat Bank. 
Donohoe-Kelly B Co. 
First National Bank_| 
French-Amer Bank _- 
The San Fran Bank 
Humboldt Bank. ___} 
Italian-Amer Bank__| 
| 


Liberty Bank 
Mission Sav Bank 
The Mission Bank 
Pacific Nat Bank- 
Wells Fargo Bank &| 
Union Trust Co | 
Anglo-Calif Trust Co} 
Mercantile Trust Co_| 
First Federal Tr Co | 1 
' 

| 

| 


| United Bank & Tr Co 


San Jose— 
Bank of San Jose 
First National Bank 
Growers Bank i 
Security Sav Bank 
Security State 


Bank 
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Comm’! & Sav Bank 

First National Bank_ 
Stockton 8 & L Bank) 
Union Safe Dep Bank) 


Stockton— | 
| 
| 


¢ 


4,7 


= 5.000.000) 3.873,610) 
3 "500,000! 


1 
hk, 


2,000, 000) 


3,000,000) 


1 
1 
 F 


1.5 
£000 ,O00} 


1 


1 


9,000,000) 


}. 


4 ‘500,000! 


1 


,057 ,000 


:000 ,000 


Surplus &! Gross | 
Profits. Deposits. |Par. 


@ @ | 
1,963,707 


| 
\ 
apital.— 
“| 


~ 
60,314,658 


103 153,05 
9,095,210) 82,342,2: 
9,639 ,539|337.978, 


Su: 
000,000} 
750,000) d8o4 
600, 000) N12 

7 R85. 
d242, 


7 50, 000 100 
100 
100 
100 


500,000 


) 
CD mt 
wm 


~I> Poot 
Wale 
St ee IS 


9" 486,001 

5] 26071. 509 
"822462 >| 18.568.274 

3,000,000) 98,132,604 

d1 ,405,527| 25,87 o ohe 
638, 329) 20; 284 27 
d113, 485) 

54,388) 

224 

588) 


650, 000) 


_ 
~ 
uN 

— 
es 
4a 


250,000! 
000,000) 
200,000! 
500,000! 


1 
500,000} 154, 
200,000 202, 

242 
} 
7,913 ,427|110,297 ,673 
500,000! 41 667 646 
,500,000| 5,007 .025)149,014,925) __ 
.500 000) 964.015) 25,488,401 


| 


ae naa 41,796,947 


57.84.4340) 


| | 
300,000! .789| 4.936.578 
500,000 7,198,889) 
300,000 38,3! 1,340,413) 
100,000) 278,505 2.797 900 
100,000) | 1,574,341 


400,000 
750, 000) 
200, 000) 
£000 ,000 
310,000) 


457 


47331 ,.960 
d561 337) 
d434,783 1 £902 298 
578,356 7 0: 34, S. 26 
62,105 1,551,5 521] 


3,895,253 
6.381 ‘097 














CANADA—See last page. 





Colorado Spgs. 
Colorado Sav Bank. 


| Colorado Spgs Nat B 


Exchange Nat Bank 
First National Bank 


| Colo Title & Tr Co-_ 


Denver- 

American Ni at Bank 
Broadway Nat Bank 
Central Sav Bk & Tr 
Colorado Nat Bank_| 
Denver Nat Bank 
Drovers Nat Bank 
First National Bank 
Globe National Bank 
Italian-Amer Bank 
Pioneer State Bank 
Stock Yards Nat Bk 
U S National Bank 
Guardian Trust Co 
International Tr Co 


Leadville 
American Nat Bank 
Carbonate Nat Bank 


Pueblo 
First National Bank 
Western Nat Bank 
Pueblo Sav & Tr Co 


CONNECTICUT 


Bridgeport 
City National Bank 
First National Bank 
Bridgeport Trust Co 
Amer Bank & Tr Co 
Comm'!| Bk & Tr Co 
North End Bk & Tr 
West Side Bank 

Hartford 
City Bank & Tr Co 
Conn River Bke Co. 
First National Bank 
Giastonbury Bk & Tr 
Hartford-Aetna N B 
Merchants Bk & Tr 
Mutual Bk & Tr Co 
Phoenix Nat Bank 
State Bank & Tr Co 
United States Sec 
Hartford-Conn Tr Co 
Park Street Trust Co 
Riverside Trust Co 
Travelers Bk & Tr Co 

New Haven 
Amer Bank & Tr Co 
sway Bk & Tr Co 
Citizens Bk & Tr Co 
First National Bank 
Mechanics’ Bank 
Merchants Nat Bank 
New Haven Bk NBA 
Nat Tradesm Bk&Tr 
Second Nat Bank 
Un & N Haven Tr Co) 


National banks June 


1,000,000) 1 
1,000,000) 1, 


1 


N ational banks June 


1 
] 
] 


l, 


2,000 


Tr a1,000, 
2,000, 


also 


1 


1,2 


.500,000) 


£000 
000 
000 


000 


000 


30; State institutions 


June! 





218,875 
103 485} 
210,107 
360,314 

93 304 


50,000) 
100,000) 
300,000) 
300,000 
150,000 


100 
100 
100 
100 


500,000) 5 
200,000} 
500,000 


522,139 
3,297 937) 
3,953,908) 


3.) 
0, 


5: 
4 
65, 
a 
$f 
) 


16! 
682 
1S: 
d46 
1,694,369} 
50 529 
eAlL2 
15,500 


410,569 


52 
19 
52) 
38) 
82 
13 


200.000 
; 2909 
"309. 215 
542 558 
£255,330) 
1,805,299) 
£9892 


200 000 
100.000) 
100,000) 
250,000) 
550,000) 1,153,038 
240.000 


21,750 
500,000, 1,260,630 
100,000 
100,000 


100 
100 


100} 


100 
100 





500 000 
100.000 
100 000) 

| 


1,067 634 
152,528 


231,006) 


3,810,280) 100 
994,846] - - 
609 S94 | 





30: State 


100} - 


institutions June 





30. 


i 





100! 
100) 
100} 
100} 
100) 
100) 
100} 
| | 
865,727 4! 190) 
000 TH5 901 ‘ 40 
000) 1,329.98 100) 
Ow 73.788 | 
O00) 3.529.078 
100 000 12.501 
300,000 93 361 
000, 1,531,844 
O00) 1,491,173 
000 835,293 
OOO! 2.971.778 
000 131.074 
000 380 350 
000 341,450 


158.916 
107.730 
r0 931 
000) 1,418,827 
300,000) 1.025.000 
500 000 521,948 
200 000) 2,147,121 
500 .000 664 461 
750,000 


5 1,313,528 
650,000! 1,173,892 


| 
56,060 
779,487) 16! 
755,223) 10, 
200 000 195.705 5,2 
300.000 109,602 1.! 
100,000 79500 G67 ‘000 
100,000 104,000) 2,640,000 


000) 1,2 
O00) 1 
000 


10, 


SOD 
150 
150, 
lth 


000 


100 
100 
100 
100 
100 
100 
100 
100) 
100 
100) 


>.899 49] 
570,603 
S891 926 
547,218 
686.100 

3,661,604 
053,106 

2,732,568 
870.495 


£990 201 


400 


100, 
100, 
100, 


300 
130 


000 
000 
000 


100) 
100 
100) 
100) 
60} 
50 
100) 
100) 
100 
100) 


Per 
225 
268 
185 
180 
130 


450 
3S5 
500 
310 
380 


share 


Per |share. 


165 | 
eel | 


16% 





* Sale price 
1924. 
alNote. -U 


z Ex-dividend 
t March 31 1924 
. 8. Security Tr. Co. 


b Trust assets. 


rights, 160 bid, 


h Includes trust funds. 


170 asked. 


Riverside 


c Includes First Federal 


Tr. Co. 


Trust Co. 


rights, 140 bid, 


stock. 


d April 6 1925. June 30 


160 asked. 


1924. 


e Dee 


. bl 
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ican & Sou Bank 200.000 | 150 155 Liberty T r&SB .000 ase’ Ua 3 74 32 OO} 14 N) 

y d ’ P 5 } sp ~ 500 .0€ | 939.5 iy 3.798 26 l 0 15 

Macor Nat Bank. 3,000,000) : 142.000) pes Lincoln Tr & Sav Bk ; 0} 77 585) 6 264) 100) 175 50 

1 Nat B ees +++ 0) 2.78 ) 1,508 | p M n Tr & Sav 500,000) 774.372 3.133.048) 100) ; ‘oO 
ank 500,000) 6 6,806) 5 000) 106 er | she Mercanti Sav Bk } on7'RRD 11,908,: | it Be pee 
aeR v 62 58 y « ire , le T 200, 7 R55 908 398 +44 m 
ofavannah— 150,000, 205.694 85021) oo] 245 [289 MidsCity Tr &'S Bk-| , 130) goo) Yst'a74 10406339) 100) 300 — 

y . 0.6% 2599 005 )) 5 250 NY ern Trust Co... 750,06 251 447| 3 '918.704| 100) 1995 
oshnee & Sou Bank 2.529.005) 1 198 |2 Northw'n ” ust Co..| 2 00 ent 447) 18. 4} 100) 185 “) 

‘ )0 200 . w'n Tr & 8 Bk ,000;000| 209 '830| 384.196 8. | 20 

Liberty 3 Bank 3.000.000! : | “mene 112 Peoples’ " r&S8S Bk! 0! 5° 839) 13,20: ' ) 100) P16 200 

y Bk & Tr Go. 000,000] 2.786 /200 > s’ Tr & Sav Bk! 1.000.000! 5.389 881| 5 293 358) 1 210 |. 
Savaniah Bk Tr Co. 250.000} ‘34 806!) 58.556.6! a | p en Tr& el Bk! 1,000 aiald ae Sn 58.840 a76 inn 225 | mci 
Citizens’ Yt, TrOo 300.000 ast 000 2 ety 100) 245” |share we Tr oo 300,000! 695.8 8 19.210 200) 100 420 vos 
Jo § ‘0001 = 787. 3791 4051. wl 100) 125 \2 50 S West Tr 4 | 1,000. 448. 7) 20,159.38 7| 325 
300'000| 8 601 4. 151.787] 100) 125 Stand: Tr&Sav| 33 ),000 ‘527| 6.8: 397| 100) 26 
7.2 37| 100) 175 ard Tr&Sz av| . 350. 491 67 3 R2K.ARS| 260 
92,803} 1'890°168) 1 | 175 {200 Stockme r&Sav Bk) :000 91.667) 10.154,7 8} 100) 25 
seamie._deeds | 1,192,262} 1001 10g tas Union yeas trae Bk 1.000.000) ons ees OAS real 100) 340 |350 
National banks J ' 0 1105 Ww Sidr Tr & Tne | 3.000000 182'411| 16,264 216 100) 200 5 
s Juni 30 oodlawn Tr & k~| »'700;000) 3.923 642) 2.789369 100) 175 |180 — 
mA, - i] 500:000| 34 a Oe ony 308 tool 337 (1% 
Nty N j — | . 3 3 ART 39% | oe 7 | 
pee Seay Bot Desk) 3 | Elgin— | | 304,866) 9.296 393) 100/ 245 255 
Pacific Idaho- 250,000) Elgin N | 957) 100) 255 Sak 
Nat Bank. “| 300:000 248.321 3 785.1 | | First 8 Remy = F 100. | | 255 (265 
< e r > Z og . | 
00.000] "93'576| 2.9 85.038) 100) -. . | ae National Bank 500:000! 769,258) 1,5 |__| 
76) 2.906.966 100). -=I- | Elgi n Nat Ba nk 150,06 166.006) 1 .295,.717| 10 
c April 6 1925 69) 100 | ey City Bak oo rs apiesid 200.259) 2'138.403) ie - 4 
5. d Dec. 31 192 cane Te & Gav Dk. 150.000) - 70.000) 2281186) 100) aarp 
924. e€Oc _ Bk} 1 170.000) 1000000! pine 
et. 10 192 00,000) 230.378) 2 426. P iicscsticonss 
924. g Book ae. 180,181 ¥ 26,050) 100) --<-- 
value : 861,069, 100) ‘ 
. s Ex-div +B Fs ” es 
ase, Wits Rosa Rane i ER al 
anch of Savannah. kN | 
: New stock 
. I Last sale *“% = 
pnsolidation | 
































Av6., 1925.] BANKS AND TRUST COMPANIES 


ILLINOIS—(Concluded). IOWA—(Concluded) 











Surplus Gross Surplus Gross ; 
Capital. |& Profits.| Deposits. | Par. id. sk. Capital. |& Profits.| Deposits. ‘ . | Ask. 





Peoria— $ ~ : Des Moines— 
Central Nat Bank_-| 300,000 668. 592| 5,574,275) 100) 325 (3: Bankers Trust Co- 1,000,000} 339,300 
Commercial Nat Bk-| 750.000) 1,4 .227,148| 100] 345 (35 Cap City State Bank| 150,000} 126,899 
Dime Sav & Tr Co. 250.000|4 '262:026| 3.145.075| 100 g Central State Bank_-| 250,000) 301,965 
First National Bank §50.000| 976,: .350,.659} 100) 35 360 Commercial Sav Bk- 200,000 079,356 
Home Sav & State__ 250.000) 75,42 3.277.249} 100) 195 {2 Des Moines Nat Bk_| 1,000,000 c 194 
State Tr & Sav Bk__ 400.000) 7 D2: 862,96 100} 1: 32% Des Moines S B & Tr 400.000 9 
Merchants & Ill N B 500.000} r },688,636| 100) 275 |28% Home paving? | Bank 100,000 
First Tr & Sav Bk__| 200,000\d 418.737] 3,427,165) 100 Iowa Trust & Sav Bk 100,000 
Iowa National Bank_| 1,200,000 
Quincy- | or is . | Mechanics’ Savy Bank 100,000 
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Illinois St ste Bank 300,000 19.6 3.430.033) 100} , People’s Sav Bank _- 100,000) 
Quincy-R N B & Tr 500.000'd 159, 5.307.068! 100) 1: United State Bank_.- 200,000 
State St Bk & Tr Co} 500.000 8.2 3,828, 100) 1: : University State Bk. 50,000 
Mercantile Tr & S B) 200.000) 3! 7 2.359,17 100; 16 117: Valley Nat Bank_-___!| 500,000) 
State Sav L & Tr Co)! 1,000,000! 374.803) .690.747| 100 C 2 Valley Sav Bank__-_- 150.000 
Central Trust Co _-- 500,000) 

Rockford— 


Iowa Loan & Tr Co_- 500,000) 
Commercial Nat Bk- 200,000) 
Forest City Nat Bk- | 300.000) 
| 





mM DS koro 


wo 
Ne . 
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vs) 
ee 


87 4,974) 100 
3,173,798] 100] 
3'658.868| 100] 
2.703 419) 100) 

801,237! 100] 
2'379.464| 100) 
2.795.664) 100} 

294,709] 100 


|  Dubugue— ; f 
Consol Nat Bank. 500,000 64: 5. 
First National Bank - 200,000 281,35 4, 
| Pioneer Tr & Sav Bk 150,000 Rw 

Union Tr & Sav Bank 150,000 289,485 3.3 
| Iowa Trust & Sav Bk 300,000 2 2, 


Sioux City— 
First National Bank_| 1,000,000 
56.988! 100 | Live Stock Nat Bank 200,000 
19.260] 100 Toy Nat Bank 200.000 
41.762! 100 | Sioux Nat Bank-_--. 400,000 
88,469) 100 Security Nat Bank_- 250,000 
10. oie 100 Woodbury Co Sav Bk 100,000 


Sohr- 


HO anwnoocw 


Manuf'rs Nat Bank - 400,000) 
Peoples Bk & Tr Co. 250,000} 
Rockford Nat Bank. 750,000) 
Security Nat Bank. 200,000 
Swedish-Am Nat Bk 125,000 
Third National Bank 500 ,000 


Springfield— 
First es Bank 500 .000 ik 
Illinois N oo Bank. -| 300.000\d 
Ridgely-Farm's 8 B_| 600.000 
Sp'gfield Marine Bk| 500,000 
First State Tr & Sav! 500,000 


| 


INDIANA—National banks June 30; State institutions June 30. KANSAS—National banks June 30 
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Farmers’ L & Tr Co_ 150,000 
First Trust & S Bk_. 100,000 









































Evansville — | Cee Tee I 300,000 100 

: J . mmerci: 300, 70% ’ ’ 
Citizens’ Nat Bank. 500,000 381,943 100 Rachaage State Banik 200.000 93 6! 2,453.1: 100 
Lamasco Bs 100,000) 1 58.908 100 f | Commerc’! State Bk- 100,000 87! 356.626] 100 
eee ny <5 500 ,000 4 900 ,000 108 : 2! People’s Nat Bank 200.000 49: .732,189] 100 
Mercantile Com’! Bk 200 .000 60, 68:3) 00 f iverview State Bk. 25, : 1 
North eae Beek +00 000! 100 Riverview State Bk. 100,000 00 
Old Nat Bank 500, 000} 100) ; : Topeka— 
West Side Bank- _- | 250,000) t 100 . Centon Nat Bank__. 500,000 149,449} 5,785,476) 100 
Am Tr & Sav Bank _- 250.000) d 100} 2 22: Farmers’ Nat Bank 100,000 5,633 .241,439} 100 
Citizens Tr & 8 Bk_-| 100. 000} Th | 2 | Fidelity Sav State Bk} 200,000 15,625 
Farmers Trust Co_ | 100,000\d 5,426 365 >,621 | Kaw Valley Nat Bk. 100.000 29.994 [( = 

| Merchants’ Nat Bk_| 200,000} 129,201) 3,754,908) 100 

, Fort Wayne— . | Nat Bank of Topeka_| 500,000] 266,747| 7,522,924|___- 
First National Bank_| 1 000,000) | Shawnee State Bank. 60.000 27 800 928, 100 
Lincoln Nat Bank -- 300,000 d | State Savings Bank. 100,000 75.000 e , 100 
Old National Bank. 500,000 Topeka State Bank_. 50.000 52,350 bl 51 ee 
Citizens’ Trust Co- 300,000) d | Central Trust Co__.| 400,000} 152,634 
Dime Savs & Tr Co_ 225,000) 1 


Farmers Trust Co__| 200,000) d Wichita— 


Lincoln Trust Co-_- 500,000! | Central State Bk_-_- 100.000 .76 810,893 
People’s Tr & Sav Co 200,000 d First National Bank_| 1,000,000 23, 18,851,702 
Tri-State L & Tr Co- 500,000) 4 ‘ | First Trust Co_____. 100,000 24. 1,100,000 

} Fourth Nat Bank__-_| 1,000,000 371,098) 13,075,530 
Merch Res State Bk. 200.000 22, 1,250,000 
State Reserve Bank 500,006 2. 4,500 000 
Southwest Nat Bank 200,000 5,.907| 1,723,478 
Union Nat Bank_. 200,000 39,638) 1,038,321 
Union Stock Yds Nat 100,000 618 606,418} 100 
Wichita State Bank. 100,000 33,599) 2,192,296) 100 
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Indianapolis — 
Continental Nat Bk 400, 000! 
Fletcher-Am Nat Bk) 3.000.000) 
Indiana Nat Bank_-_| 2,000,000) 2, 
Live stock Ex Bank_- 200,000 
Merchants’ Nat Bk. 1,250,000) Be 
Meyer-Kiser Bank__| | 200,000 
National City Bank_| 1,000,000\k 
People's State Bank_| 125,000 
Aetna Tr & Sav Co_.- 250,000) 
Bankers Trust Co_-| 250,000} 
City Trust Co. ..-| 150.000 
Farmers Trust Co...| 300,000) 
Fidelity Trust Co___! 100.000 
Fletcher Sav & Tr .500 ,000| 
Indiana Trust Co... i 000; 1, 
State Sav & Tr Co 50.000) 
Security Trust Co 200,000} 
Union Trust Co } 900,000) 1, 
Wash Bank & Tr Co_| 000 
Wild & Co State Bk ,000 
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KENTUCK Y—National banks June 30; State insttiutions June 30. 





RST ee 


Covington— | | : 
Oitizens’ Nat Bank_. 200,000) 6! 


265. 100 
First National Bank_| 500,000) * 9, 

| 

l: 


100 
100 
100 
100 











Liberty Nat Bank__-| 350,000 
100) § |9° Covington 8 B & Tr 100.000 
100 . ‘ People's S Bk & Tr. 100,000) k 
100) : ae a aid 
100) : Lexington— 4 
100) 15¢ Bank of Commerce | 300,000) k 250,000 
ai paisa Se Fayette Nat Bank 300,000) 1 328,033} 
" First & City Nat Bk_| 800,000;d 450,000 
Terre Haute— | No|minal ices | Guaranty Bank & Tr) = 300,000/k 61,81] 
First National Bank. 700.000 : 100!) 17 t Phoenix Nat Bk & Tr) 1,000,000'd 467,333 
McKeen Nat Bank_| 500,000 100) : 1: Second Nat Bank 150,000) 7 234,434] 
Terre Haute Nat Bk 300,000 100) 2 |29! Union Bank & Tr Co} 100,000 B 99,000) 
(‘jitizens Trust Co 400,000) 1 100) 13: f Security Trust Co-__-| 500 ,000\k 177,585) 
Terre Haute Trust_.| 500,000 100} 2! Is | reuisville | 
Uni States Tr Co- 500 OO ( f s ore 
TE ES) Ss , _ Citizens’ Union N B_| 1,000,000] 1,925,276 
First National Bank.| 500,000) — 627.956 
| Liberty Ins Bank__.| 500,000)k1,074.338 
_— Security Bank ‘ 200,000\|k 315.713 
— ‘ ‘ cent TitSB& TC £250 006 494,091 
IOWA—National banks June 30: State institutions May 1. saute "| 7100.00 
’ Lincoln Bank & Tr 750,000 28 rl, res ion 
" | Louisvy Nat Bank_-_-} 500: 000 50 .O 
Amer'8 BE & Tr Co.| 300.000] 628.249 100| 300 312 Nat Bk of Kentucky-| 2,500,000) 4.864.463) 43,541,903) 100 
Burlington Sav Bk__| 100,000, 72.589] 2/270! 100} 200° |: procs Fagee Regs.--| ian” seaee 100 
First lowa State Tr Bankers Trust Co_ - 250 000 35.072 
Sav Bk | 600,000} 638.810) 2! 100] 200 |: Fidelity & Colum Tr. 2.000.000! 1.153.501 
Merchants’ Nat Bk 100,000! 107,557 3, 100) 200 |: Louisville Trust Co_-| —806,100/k 344,003) 
United States Tr Co 350,000) = 189,123) 100) 150 
| | 
Cedar Rapids — N | | 3 
rn pao ‘ oan lor ewport— Per | share 
c sed Rapids (Nat Ge 300/000 ‘ 399" 601 | 100} D4 American Nat Bank-! 100,000 d 266 366) | 100} 220 |225 
lowa Gente Sav Bk 200,000! 465 '000 : 100! 18 Newport Nat Bank -| 100,000) 400,000} ‘ 100) 200 | sone 
Merchants’ Nat Bk 500,000\ 1 657.000! ‘000! 100) ¢ 
People’s Sav Bank_- 100,000 163.000 
Security Sav Bank 200 000 201 000 
Amer Tr & Sav Bk 200 ,000 186.205 
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067 910) 100 
182,288) 100 
,668 640) 100 
758,387) 100 
,812,749| 100 
163,104} 100 
£940,000) 100) 265 
5 100) 390 
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r+ rt 34 125 15 LOUISIANA —National banks June 30; State institutions June 30. 


1.862! 100) 267 |276 " - 
New Orleans 


| ; 
Council Bluffs—. Per \share. | American Bank & Tr 500 ,000 316,806, 6,089,676) - 
City National Bank 120,000 684) 2,544 100 ‘ue ‘ Canal-Commercial Tr 


Commercial Nat Bk. 100,000 7 000} 15! seen & Sav Bank 750.000) 3,073.75 
Coun Bluff Sav Bk... 150,000; 253,226) 4,143.97: _ Int-State Tr & B Co 750,000) 1,183,5% 
First National Bank. 200 ,000| 52,908; 4,122, New Orl Bk & Tr Co_| 800,000! 265. 
State Savings Bank. | 50,000 3,042; 3,352,46 Marine Bk & Tr Co._}| 1,500,000! 906.7 
| Whitney-Cent N B. -| 800 ,000) 73.803, 100 
Davenport — Hibernia Bk & Tr Go| 2'000,000| 2.685.230 
Amer Com Sav Bk_-| 1,000,000) 1,136.56 485.34: | Whitney-Cent Tr &| 
First National Bank_.| 200,000 374,8: 4,641.4 | | Savings Bank_.__| 1,000,000|r3,803,100 
Home Savings Bank_| By a 2,31 ‘ f | 
lowa National Bank 150,000 2 4.580.387) Shreveport— Per | share 
Sec urity Sav Bank_-| 150,000) k 000! = 1,8 ’ | | American Bk & T Co 100.000 , : = 100) 155 
Scott Co Sav Bank. 500. 000) <0, 5,842.2 American Nat Bank. 150,000) ‘ 7 2,555. 100} 150 
American Trust Co_| 100.000) 26.396) 334.4: Sain City Sav Bk & Tr Co 500 ,000 527.47: 048, 100) 320 2: 
Union Dav T & 8__-| 800,000) a 2,565.5 or © ommercial Nat Bk_| 1,000,000 77: 944, 100} 230 235 
Citizens’ Tr & 8 Bk_! 150, 000! 95,7: 706 6: a Exchange Nat Bank 200.000 3.53: .153,.792| 100} 90 /|100 
First National Bank.) 1,000,000 046) .948,8: 100) 320 {325 
Contin’! B & Tr Co__| 300 ,000) i 30,146 326, 100} 225 (235 








NE Ne ened | 























* Sale price. a Includes one-half share of Kent Title 8S. B. & Tr. com. stock. zEx-dividend. r Consolidated statement. y Lastsale. g Preferred 
b New stock. c Unified includes Citizens-Union Fid. & Col. Tr. ¢Includestrust deposits. k Dec. 31 1924. % Private banks, stocks closely held. 
m In process of liquidation. d April 6 1925. i April 3 1925 
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MAINE—WNational banks June 30; 


State institutions June 30. 


MASSACHUSETTS—(Concluded) 























































































































| | 
Surplus | Gross | (rae leurgine &| Gross jee 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. | Profits. Deposits. |Par.| Bid. | Ask. 
Bangor— | g $3 $ | Per |\share ~ Haverhill— & ’ g me Per \share 
First National Bank. 400,000 436,364| 6,377,737) 100)__.--.- 85 Essex National Bz ank| 100,000 278,185) 2.983.732) 100) 150 50 
Merchants’ Nat Bk- 100,000| _ 250,177| 2,441,825) 100| 280 |___.. | First National Bank- 200,000) 214,685) 3,617,632 100} SAPS Ces 
Eastern Tr & Bkg C 5 175,000) 1, 108. 119) 7,124,974) 100)... __- 400 | Haverhill Nat Bank- 200 ,000 761.0201 3,020,874) 100).-----lecece 
Merrill Trust Co.--- 500 ,000 509,373) 10,884,951; 100) 280 (|320 | Merrimack Nat Bank| 240,000) 318,568} 2,162,190) 100) 150 j---.. 
Haverhill Trust Co.-| 200,000) 124,126) ¢3,660,651) 100|.----- 15 
Portland— | 
Canal Nat Bank---- 600,000 546,096) 3,610,564) 100) 125 |130 Holyoke— “ | = 
Chapman Nat Bank.| 300,000 154,498) 5,172,224) 100) 140 {150 City National Bank- 500,000 346,683! 4,578,833) 100) 140 |-.--.-- 
First National Bank- 600 ,000 538,338) 8,279, 361| 100) 132 138 Holyoke Nat Bank- 400 ,000 196.566} 8,208,452) 100) 148 |{_...- 
Portland Nat Bank. 300,000 916,313} § 976. 656; 100} 300 (350 Park National Bank- 100,000 95,796) 1 767 526) San bee leccene 
Fidelity Trust Co--. 400,000 993 343) 14,582,080) 100) 220 (|240 Hadley Falls Tr Co- 500 ,000 393,359! c9,493,187| 100) 165 |165 
Casco-Mercantile a 500,000 498,848!) 10,592.819| 100) 160 180 | | 
Forest City Tr Co. -} 150,000 44.456) 1,581,856 100) 80 tai Lawrence— | | Per |share. 
Union 8 D & Tr Co-- 250,000! 398,465) 1.006.129! 100] 300 |350 Bay State Nat Bank- 600 ,000 298.046) 5,064.691| 100) 190 {195 
U 8 Trust Co_.-.---.- | 200,000 212,988} 3,070,938] 100) 155 |165 Arlington Trust Co- 200 000 194,929) 7,364,811) 100) 145 |150 
| Lawrence Trust Co 200 .000 340,347) 10,117,353) 100) 145 150 
' Merchants’ Trust Co 300,000) 195.000) c8.272,150| 100) 190 197 
MARYLAND— National banks June 30; State institutions June 30 Lowell— | | | Per |share. 
eases creatine ond cons re a — Appleton Nat Bank.| 300,000) 315.986) 1.867,.974| 100) 130 |135 
l ' l old Lowell Nat Bank 200,000; 297,061) 5,051,467) 100) 115 {125 
Baltimore— | Per \share Union National Bank 350,000 963.713) 4,544,259) 100) 250 (255 
pes Comm '| Bank. 750,000 365,246) 10,394,065) 100} 136 |. ---- Wamesit Nat Bank. 250,000 172,813 727,995, 100} 112 |115 
Calvert Bank -_------ 200,000) «4306 291!) 7,340,399) 50) 118 |____- Lowell Trust o | 240,000 127.488) 3,264,832) 100) 110 {115 
Canton Nat Bank - - 100,000 105, 766) 2,637 484) 100)_ ' . | Middlesex Nat Bank 200 ,000 119,756; 4,583,389) 100).----- 150 
Citizens’ Nat Bank 2,000,000, 6,404,254) 31,550,178 10| 55 | 57 
Commonw Ith Bank 300,000) 199, 97 O| 7,079,965| 501 107 |. _-- Lynn— Per | share. 
Drov & Mechanics’ | | Central Nat Bank--- 200,000 570,.541| 6,076,260) 100) 255 |----- 
National Bank- -- 600,000; 1,063,433) 14,967,288) 100) 350 |400 Manufac'rs Nat Bk- 200 ,000 300.505) 5,035,845) 100) 156 scoce 
Farm & Mer N Bank.) 650,000) 417,070) 6,868,818) 40) 57 |__-_. National City Bank_| 300,000) 317,982] 5,558,880} 100) a. tasane 
Mercantile Bank - --_| 100,000; 402,585 a 011,894) 25) 120 |150 State National Bank 200 ,000) 14,931 1,582,470) 100; 90 |----- 
Merchants Nat Bank! 4,000,000) 2,725,928) 147,428 10| 24 24%. Essex Trust Co-_. 250,000) 462.687) 3,412,493) 100) 197 ¥4|- —— 
Nat Bank of Balt__-| 1,500,000! 1,273,578) 19'186'237 100} 203 |_..-- Lynn S$ Dep & Tr Co 100,000} 481,837] 4,582,525) 100) 370 |----- 
Nat Cent Bk of Balt | 400,000) 537 .O8&3 4,110,320} 100) 200 (|215 Sagamore Trust Co__| 125,000 23,311) €1,630 584] 100} 92 |----- 
Nat Marine Bank 400,000) 305.895) 4,322,070) 30)_- i | 54 Security Trust Co-_-| 200,000 360, 060) c8 ,494,287| 100) 225 j----- 
Nat Un Bank of Md) 1,000,000) 974,373) 10,254,625) 100) 188 192 | 
Old Town Nat Bank 800,000) 1380,525| 3,688,344) 10] 1 1%| 14% New Bedford— Per |share 
Park Bank --- 500,000} 373,480) 3,938,175 10 a” inane First National Bank_ 500.000 876,821) 11,752.890! 100) 290 |300 
West Baltimore Bank! 100,000) 121,000 1,767,163] 25) - SS Merchants’ Nat Bk 1,000,000) 1,873,402) 9.295.501) 100) 325 (325 
Western Nat Bank-_-} 750,000} 829.740) 5,483,241 20) 35%i-.---- Safe Deposit Nat Bk} 500,000 807 166 8,075,173) 100) 280 j|----- 
Baltimore Trust Co_| 3,500,000) 3,952,908) 42,453,116) 50) 125%4)__._- | | 
Century Trust Co__-| 500,000) 623,202) 4,817,820] 100) 125°" |____- Peabody— | Per |\share. 
Colonial Trust Co__-| 300,000 184,514| 1,964,095) 25) 40 |- _. Warren Nat Bank 200,000; 234,317) 2,643.743) 100) 120 {120 
Commerce Trust Co_| 750,000 317,459) 2,530,657) 50) 58%) 59 
Continental Tr Co 1,350,000) 1,849,523) 10,763,450) 100) 210 becaai Salem— | Per |share. 
Equitable Trust Co-| 1,250,000) 1,370,384) 17,516,171} 25) 53 |. ___- Merchants Nat Bank 200 ,000 314,041 1,204,798 50 7 87 
Fidelity Trust Co__-| 1,000,000) 2,320,870) 18,184.28€| 50) 220 | é Naumkeag Trust Co 250,000 420.896) 5,981,815) 100) 175 175 
Maryland Trust Co 1.000 ,000 698.607] 15,040.7 37 | 100! 155 1/200 Salem Trust Co 200,000 35.000} 2.082.650) 100)_..--- 100 
Mercantile Tr & Dep) 1,500,000) 3,808,170) 17,881,473) 50) 306 |__--- , 
Safe Dep & Trust Co) 1,200,000 4,013,445) 17,412,263] 100) 625 Springfield 
Security Storage & Tr 200,000) 254,286 1,228,086) 100) 325 | Chapin Nat Bank 500,000) 580,792 7,425,243) 100) 160 |...-- 
Title Guar & Tr Co- 400, 000) 562,287| 8,291,398} 100} 300 Chicopee Nat Bank 500,000} 991,269) 10,809,675) 100) 240 |----- 
Union Trust Co_----| 1,000,000) 1,413,692) 18,595,539) 50) 175 Springfield Nat Bank) — 500,000) 1,094,018) 12,769,703) 100) 265 |----- 
Third National Bank} 1,000,000! 1,966,412) 17,085,751) 100) 320 |--.--- 
Frederick— Commercial Tr Co_-| 350,000 173,382} 3,502,677) 100) 130 |----- 
Citizens’ Nat Bank 100,000 733 ,406| 5,944,436) 100) 900 7 Springfield 8D & Tr) 500,000) 1,629,640) 10,269,367 100| 400 |----- 
Comm’! State Bank 160,000) 90,000) 2,571,864) 40) 62 |__- Union Trust Co 500,000| 1,721,072) 14,067,882) 100] 485 |----- 
Farm & Mech N Bk_} 125,000) 267,114) 3,086.7 30] 25] 55 | OF West Springfield Tr. “| 150,000) 120,591 1,750,420) - - aol te lescee 
Frederick Co Nat Bk! 150,000) 58,181) 1 918,131 | ie ae, eae 
Fr’k Town Sav Inst 150,000} 223,459) 2, 923,575) 100} 200 |____. Taunton— | Per \share 
Central Trust Co...| 275,000 545,547| 7,539,214] 50) 175 Machinists’ Nat Bk. 200,000 202,355) 1,550,211) 100/--.---|--.-- 
| Briston County Tr._| 300,000} 198.080) 4,640,590 100) 100 |120 
Worcester— | Per \share 
-N (exe . »2n- © “a .¢ Mechanics’ Nat Bk_- 400,000) 676.396) 16,076,514] 100) 225 |{----- 
MASSACHUSETTS — Nat. banks (ere Boston) June 30; Stateinsts. June 30. Merchants’ Nat Bk_| 1,500. 000] 1.123 '956| 25°671.1: 7 100! 199 |200 
' | Smal Bancroft Trust Co_-| °300,000| _'122'671| — 2.980.014] 100|____-- 125 
Boston— |Deposits of| Nat. banks\date July 29| 192|5 Per |share Worcester Bk Tr Co_! 1,500,000! 2,024,377! 33,136,877! 100' 240 '245 
Atlantic Nat Bank- -| 5,000,000! 3,668,410! 85.577 000} 100) 228 |232 
Boston Nat Bank -- -| 200,000 60,487) 3,037,000) 100)... ._- — MICHIGAN ~National banks June 30;¥State institutions June 30. 
Brotherhood of Loco | | 
Engin Nat Bank.-| 500,000) 1100 000) 71,773,456} 100) 100 {110 - Bay City l l Nl | _ Per |share. 
Citizens’ Nat Bank. 750,000 505,895) a 62,000) 100) 115 1125 Bay z. ity Reaite ae 350,000 280,.705| 4.744.777) 100) 170 |200 
Comm Sec Nat Bank 500,000) 450,000 207 000) 100) 170 175 Bay County Sav Bk- 400,000) 249,806 é ( |! 2.) eS 
Federal Nat Bank__-| 1,500,000 610,779 26'482 000] 100' 100 |105 Farmers’ St Sav Bk. 100,000 84,904 1.459.649] 100! 150 1/175 
First National Bank - | 20,000,000) 23.249 .048/ 269,865,000) 100) 322 (324 First National Bank _| 400,000 361,095) 5,949,002) 100)_..--- = 
Merchants’ Nat Bk 3,000,000) 5.979.976) 55,134,000} 100) 340) |350 People’s Commercial | 
Nat Rock Bk of Rox! 1 000,000) 2.586.749} 14,242,000) 100) 375 ie & Savings Bank__| 400,000 744,525) 10,851,613) 100) 225 /|300 
Nat Shawmut Bank_/10,000, 000) 7,996,889/165,010,000! 100) 221 (223 | 
Nat Union Bank | 1,000,000) 1,565,562) 13,947,000] 100) 213) |__-~- Detroit— | _ Per |share. 
Second Nat Bank- 2,000,000) 4,625,120) 35,392,000) 100) 380) |__L_. American State Bank! 1,500,000 559,298) c28 906.373] 100) 198 |----- 
Web & Atlas N Bk-_ “| 1 000,000} 1,343,062) 12,602,000) 100! 210 | Bank of Detroit | 2,000,000 837 ,327) c412,565,.021| 100) 167 - 
American Trust Co_-| 1,500,000! 2:776 010) 25,143,260) 100) 380/390 Central Savgs Bank.| 1,000,000 994 696) 633,292,987; 100) 300 |305 
Bk of Comm & Tr Co 600,000) 156.671) ¢4,468,783!) 100) 265 /|268 Commercial St 8 Bk_} 1,000,000) 221,313) ¢7,648,120) 100) 115 |----- 
Beacon Trust Co_ -- 1,000,000) 1.963.648) ¢25,192,115) 100) 275 (278 Com'wealth Federal | 
Boston 8 De P & Tr. 1,000,000! 3,806,453) 16,695,406) 100) 460 = Savings Bank_---. 750,000 269.110) ¢12,.230,.405| 100) 138 |140 
Charlestown Tr Co-_. 200,000) 24.298) €3.397.141| 100} 165 |175 Detroit Savings Bank! 1,500,000) 2.582.181) ¢36.785,.097| 100 295 |----- 
Columbia Trust Co- 100,000) 117,033] ¢2,787,015| 100) 175 1185 Dime Savings Bank-| 1,500,000) 3,213,302) c59,141,797| 100) 340 |... - 
Exchange Trust Co 1,000,000] 1,244'238| 17:612'781| 100! 195 |___-- First National Bank_| 5,000,000) 6,127,552)115.033.813| 100) 320 be 
Jamaica Plain Trust 200,000 65.659! ¢3,910,074| 100! 1: oF First State Bank 2,500,000} 886,910) c19.302,171) 100) 140 |_.L.. 
Liberty Trust Co 750,000 754,030) ¢c12,210,995| 100) 205 |____- Highland Pk StateBk) 1,000,000) 1,477,262) c30,225,016| 100) 300) |_..-. 
Massachusetts Tr Co} 1,000,000 $44 ,384/ c20,543 433) 100)... -—- _ | Merchants’ Nat Bk 2,000,000) 1,742,070) 31,200,449) 100) 210° | z 
New Eng Trust Co 1,000,000) 2.638.247) 24,140,080) 100) _. | Mich St Bk of Detr 250,000 56.679) 3.286.429) 100)_..---|..--- 
Old Colony Trust Co} 10,000,000/ 12,108,102) 164,044,224] 100; 285 | Nat Bk of Commerce) 2,000,000) 2,928,927) 62.414 395| 100° 320 — 
Roxbury Trust 200,000) $24,574) 1,409°392| 100} - 1105 Peninsular State Bk-| 2,500,000) 1.884.605) c41.662.464| 100 .-|k220 
State Street Tr Co--| 2,000,000) 2.862.255) 43,051,002) 100) 275 ata People’s State Bank_| 5,000,000) 11,076,.942\c1 41606.073| 100| 460 |____- 
U 8 Trust Co 1,000,000) 1,443,759) 18,274.524) 100) 415 |__--- United Savings Bank 750,000 474.370) c12.527.037| 100) 225 | ..--- 
Winthrop Trust Co- 100,000) 92,895) 2,178,709) 100 es Wayne Co Ho SavBk! 4,000,000) 8,399,876|c105653,748| 100) 425 Ra dak & 
| | American Trust Co- 1.000.000 591,625) 13,482,749} 100) 107 j....- 
Beverl Bankers Trust Co 500,000!  502.484|  g113,082) 100|/__.---|..._- 
Beverly Nat Bank. 300,000) 389,968) 2,993,190) 100) 155 |160 Detroit Trust Co__.-| 2,000,000, 5.161.291) ¢22, 122899) 100) 410 Se 
Beverly Trust Co_- 100,000) 46.449) 1,323,679) 100) 105 |110 Fidelity Trust Co---| 500,000 305,367| g4.798,.416| 100) -- ae 
| | Guaranty Trust Co_-| 300,000 334,148) 126,224) 100) k200 
Brockton er share | Security Trust Co__-| 1,000,000) 2,115,.532|¢12.528.561! 100) 350 75 
Brockton Nat Bank 600,000) 627,664) 8,006,326) 100) 175 ... | Union Trust Co--.-.-.- | 2,000,000! 1,573,405) 923: 380,183) 100| 300 |... 
Home Nat Bank 500,000 468,565| 9,219,758) 100) 165%! ae | 
Plymouth Co Tr Co 200,000} 129,100) ¢3,636,529) 100)_____- 125 Grand Rapids— | _ Per \share. 
Fourth Nat Bank- 300,000 117.889) 4,709,783) 100) 235 ee 
Cambridge - | | Per |share | Grand Rap Nat Bank! 1,000,000 195.027) 12.234.796| 100) 150 (160 
Manufac Nat Bank_| 200,000) r45,762| 2,624,172! 100 ‘eer Grand Rap Sav Bank! 500 ,000 646.948) c20,502,389) 100; 270 |...-.- 
Cambridge Trust Co| 100,000 344.827| 4.920 529) 100 _ | Home State BkforS_| 250,000 66.967) c3.887,446) 100, 155 |.---- 
Central Trust Co-- 492,900) 1,071,296) 13,279,506) 100 _. | Kent State Bank__--| 1,000,000 845.116] c20.516.776| 100) 210 |. ___- 
Harvard Trust Co.--| 400,000) 830,543) 10,061.353| 100|....._|.222. Old National Bank__| 800,000) 1.055.580) 12,888,696) 100) 235 |.._-- 
Grand Rapids TrCo_| — 300,000 305,241 g667 809) 100) 220 |_.__. 
East Cosehetage Per |share | Michigan Trust Co_-| 1,000,000 730,539| g1.048,099) 100) 200 eiekian 
Lechmere Nat Bank 100,000 158,778| 1,895,238} 100)_.-.--- k235 | 
| | Saginaw— | Per \share 
Fall River— Per |\share | Bank of Saginaw 1,000,000} 1.100.542) 17.735.727| 100! 215 |220 
Fall River Nat Bank 400,000; 601,453) 6,257,525) 100) 150 |____- American State Bank 200,000 203.975) 4.709.707) 100) 225 |235 
Massasoit-Pocasset ; | People’s Sav Bank__| 100,000) 136,119) ¢2,543,836) 100) 225 (235 
National Bank 650,000 567.016) 5,840,044) 100 150 [155 Second Nat Bank 1,250,000} 1,616,422) 11,747,650) 100) 235 (240 
Metacomet Nat Bk 500,000 456,988) 4.285.939) 100) 122 | | | | 
Durfee Trust Co - - - 800,000) 861,936) 6.875.203) 100) 210 a 
ee a S aes 2 edees 100) 105 ---- | MINNESOTA—National banks June 30; State institutions June 30. 
Fitc —- | Per \share Duluth— l ] | "Per \share 
hm hour Uk et oe 500.000) 556,858) 4,704,727) 100) 160 |165 | Amer Exch Nat Bank] 2,000,000) 1,374,122) 15.585.641| 100) 180 |___- 
afety Fun at 500,000) 609,341) 7,408,387) 100) 165 [175 | Bankof Comm & Sav 200,000 47,555) 1.072 tt 100; 105 {110 
City National Bank. 500,000 520.818) 6.098.318; 100) 210 |_..-. 
,, Gloucester— | Duiuth Nat Bank. 200.000 77.880) 1.830.988] 100| 145 |____- 
Cape Ann Net Bank 150,000; 200.038) 2,737,527) 100 160 | First National Bank_| 2,000,000) 2.2291446, 18.428.759, 100) 225 
Gloucester Nat Bank 100.000) 98,817) 1,458,885) 100|..____|k120 Minnesota Nat Bank| : wera en ae 
Glouces 8 D TrCo- 200,000} 216,622) ¢4.770.911| 100)_____. 1225 of Duluth 600.000 164.297; 3,853.316) 100) 135 |-..-.--. 
| | Northern Nat Bank_| 1,000,000 459.809) 7,050,751) 100) 200 |----.. 
Sale price. z Ex-dividend. k Last sale. g Includes trust de posits. o Dec. 31 1924 c Includes savings de ‘posits. t Mar. 31 1925. ¢t Ex-rights. 


r April 6 1925. 


n Nominal. 


+ Defalcation $70, 000. 





i Stock practically all held by Union Safe Deposit & Trust Co. 


Ave., 1925.] 


BANKS AND TRUST COMPANIES 








MINNESOTA (Concl.)—National banks June 30; State institutions June 30. 


MONTANA. 


—National banks June 30; State institutions June 30. 





Capital. 


Surplus & 


Profits. 


Gross 
Deposits. 


Par. 


Capital. 


Surplus & 
Profits. 


Gross 
Deposits. 





Minneapolis— 
Bankers Nat Bank_ 
First National Bank_ 
Hennepin Co Sav Bk 
Marquette Nat Bank 
Mercantile State Bk_ 
Merch & Mfrs St Bk- 
Metropol Nat Bank- 
Midland Nat Bank- 
Minneapolis Trust C 0} 

Northwest Nat Bank 
Union State Bank 
Marquette Trust Co_ 
Minn Loan & Tr Co_ | 


St. Paul— 
American Nat Bank_| 
Commercial State Bk} 
First National Bank_ 
Merchants’ Nat Bk 
Nat Exchange Bank_| 
St Paul State Bank__ 
Payne Ave State Bk_| 
Stock Yards Nat Bk _| 
Twin Cities Nat Bk. 
Merch Tr & Sav Bk. 
Central Trust Co 
Northwestern Trust 





bs 
250,000 
5,500,000 
500.000 





1,000,000] 
1,000 ,000 


4,000,000) 2 


100,000 
200,000) 


1,000,000 e1 


| 


400,000) 
50,000) 
3,000,000 
2,000,000 
300,000) 
100,000) 
120,000} 
350,000 
200,000) 
500,000} 
200,000) 


‘10,000,000! 


atiwe 
Wwhonist 
AAD 


hoe 
S5Nee ~ 
WNMO 


609. 4? 
951, 
505 .796 
e73,7: 
62,58) 
A477, 


2 
1 
3,35 
2,2 
1 
053. 
e 
e 


s 
.784, 304 
,054,02 
439,920 
,280, 00K 
‘O60 775 
458 ,248 
.254,004 
.399,975 
971,802 
108,440 
,837 ,852 
.706 862 
.299,646 


1 
. 


00 
oor 


OO bt oa 
Neto eapeaees 





306.634) 





1 
10, 
5 
lf 

5 
t 
»s 
4 
1 

1 
36 


4 
e 
e3: 


2,081,188) 
2.529.904 





OLNOG 
Cnmouno 








MISSISSIPPI— National banks June 30: 


State 


institution 


s Jur 





Jackson— l 
Capital Nat Bank__- 
Citizens Sav Bk & Tr} 
First National Bank _| 
Jackson-State N Bk- 
Merch Bank & Tr C 30} 

Vicksburg— 
Amer Bank & Tr Co_ 
Citizens’ Nat Bank-- 
First National Bank~ 
Merchants’ Nat Bk. 
Nat City 8S B & Tr Co) 
Nat Peop 8 Bk & Tr _| 


200,000 

50,000) 
200,000 
200,000) 
250,000 


150 1000) 
100,000) 
300, 000) 

250,000) 
100. 000) 
100, 000} 


288,358! 


64.418 
300.205 
89.468 
533,765 


€25.277 
e61 ,000 
239,807 
303 ,458 

82.044 
128 897 


é "289: 200)| 
| 6,564,131 


,190,322| 
300 000 





100) 


,051.730) _- 








MISSOURI- 


-~National banks June 30; State institutions 


June: 





Kansas City 
City Bank of K C__- 
Columbia Nat Bank- 
Liberty Nat Bank _-- 
Drovers’ Nat Bank _- 
First National Bank~. 
Gate City Nat Bank~. 
Interstate Nat Bank. 
Linwood State Bank- 
Main St State Bank~- 
Merchants’ Bank_- 
Metropolitan Bank_- 
Missouri Sav Assn Bk 
Mutual Bank 
New Eng N Bk & Tr 
Produce Exch Bank~ 
Traders’ Nat Bank-- 
Stock Yards Nat Bk. 
Union State Bank -_-_- 
Western Exch Bank- 
Westport Ave Bank. 
Commerce Trust Co- 
Federal Trust Co - 
sroamy XS fat Bk & Tr 

Home Trust Co 
Mercantile Trust Co_ 
Peoples Trust Co... 
Pioneer Trust Co__- 
Fidelity Savs Tr Co- 
Walton Trust Co 


St. Joseph— 
American Nat Bank 
Burnes Nat Bank 
First National Bank. 
St Jos Stock Yds Bk 
Tootle-Lacy Nat Bk 
Bartlett Trust Co- 
Buchanan Co Tr Co 
Empire Trust Co 
First Trust Co 
Missouri Vall 


St. Louis— 
Baden Bank 


Tr Co. 





Boatmen's Bank 
Bremen Bank 
Cass Avenue Bank 
Cherokee Nat Bank. 
First Nationa! Bank 
Franklin Bank_ - | 
Grand Ave Nat'l Bk 
Internat Bank St L 
Jefferson Bank 
Jeff-Gravois Bank 
Lafayette So Side Bk 
Lowell Bank ‘en 
Manchester Bank___} 
Merch Laclede Nat__| 
Nat Bank of Comm 
National City Bank 
Scruggs, Vandervoort 
Barney Bank | 
Sec N B 8 Trust Co 
South'n Com & Say 
St Louis Nat Bank__| 
State National Bank 
Tower Grove Bank 
Twelfth St Nat Bank 
United States Bank 
Water Tower Bank 
American Trust Co 
Broadway Say Tr Co 
Chouteau Trust Co 
City Trust Co 
Easton-Taylor Tr Co 
Farm & Merch Tr Co 
Laclede Trust Co 
Liberty Cent Tr Co 
Mercantile Trust Co 
Miss Val! Trust Co 
Mound City Tr Co 
North St Louis Tr C« 
Northwest'n Tr Co 
Savings Trust Co 
South Side Trust Co 
Webster Groves Tr 
West St Louis Tr Co 





1/10 


100,000] 
500,000) 
500,000 
,000 ,O00| 
000,000) 


200,000) - 


500,000) 
100,000 
100,000 
200 ,0OO0 
100,000 
100,000 
100,000) 
.000 ,000 
100,000 
200,000 
300,000 
150,000 
250,000 
100,000 
3,000,000 
200,000 
2,000,000 
300,000 
200,000 
500,000 
267 500 
250,000) 
250,000 


200 ,000 
200,000 
500,000} 
350, QU0) 
200,000} 
100,000} 
100,000) 
200,000) 
100,000) 
100,000) 





200,000 
2,000,000 
200,000} 
200,000 
186,630} 
.000 ,O00} 
£000,000 
200,000) 
000,000) 
200,000} 
200,000) 
1,000, "000! 

200,000) 

500 ,0OU 

1,700,000} 
10,000,000 
1,000 


| 
000 
O00 


200, 
250, 
200.000 
200,000 

2 000,000 
400.000 
300,000 
,000 ,000 
200 000 
,000 ,000 
200 000 
200,000 
209 000 
200,000 
100,000 
200,000 
3.000.000) 
3,000 ,000 
3,000 000 
200,000 
200 000 
500 000 
200 ,000) 
200 .000) 
100,000) 
200 000} 

| 


339,25: 
68, 
19%3.! 
192, 
3,343, 
100, 
003 
19, 

52 ,93§ 


91,07 


— 


TRON ee Tororo tot 


—— 00 ie 


~~ 
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000) — 


7,806,928! 
3,626,024 
6,157,166 
10, 4155, 519 
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3é 
3 
5f 
% 
1¢ 
3 
7 
l 
5 
l 
5 
7 
l 
l 
0 
3 
32 


to ¢ 
AWASKE 
wos 


~ 
— 
roa 


"321." 725 
‘661 930 
5,263,026 
461,180 


9,099,529 
66. 3, 36. 3 





830,376 
ODS, 667) 
325 209} 
009, ‘05 90) 
740,899 
2,774,825 
655,053} 


| 


2,098,190) 
28,318,293] 
5,949,655) 
1,618, 370) 

193, 610) 





bho 

Sour CwS 
Se Oe Ores 
Ss 


to 


WINS Ores Ic te ee Or 
Sho m= So 


Woe Oo 


mats 
Rooen 
now 
Cee Oe oO 





2 007 461) 


5.605 ) 942 4 
3,535, 7 44 
2.187.790 
17 SSS 923 
7,167,616 
1 538,955 
§& 019.963 
1 351,792) 
13,482,750) 
1.947 963 
1,708,666 
1.709.286 
1.696.740 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 





100 
100 
100) 
100 
100 
100 
100 
100 
100 


100 
100] 
100 


100) 26 


100) 
100} 


100) - 


100 
100) 
100} 
100) 
100) 
100) 
100! 
100 
100 
---! 
100 
100} 
100 
100) 
100 
100 


100 
100 
100) 
100} 
100) 
100} 
100 
100 
100 
100 
100} 
100 
100} 
100 
100 
100 
100 
100) 


160 
150 


NOOO 


noe 


IN 
w 


. 
Nee Se ee Ne 





Coe Qa eKVitl> 
=F Sa SS: 
SOOVIS OVO OS 


—~ 


160 





| Nashua 


Butte— 
First National Bank_ 
Miners 8 Bk & Tr Co 
Metals Bank & Tr Co 


Helena— 
American Nat Bank_ 
Nat Bk of Montana_ 
Montana Tr & S Bk_ 
Union Bank & Tr Co 





250,000 





$ 
10,907, 33) 





Par. 








NEBRASEA— National banks Ju 


institutions Mar. 





Lincoln— 
Central Nat Bank_-_- 
City National Bank_ 
First National Bank_ 
Nat Bk of Commerce 
Lincoln State Nat Bk 


Omaha— 

First National Bank 
Live Stock Nat Bank 
Merchants’ Nat Bk_ 
Omaha Nat Bank__- 
Packers Nat Bank __ 
Peters Nat Bank___- 
Stock Yards Nat Bk_ 
State Bank_ 

U $8 National Bank__ 
Union State Bank__-_ 





200,000 
500,000 
525,000 
300,000 
200,000 


1,250,000 
650,000 
1,000,000 
1,000,000 
200,000 
200,000 
750,000 
300,000 
1,100,000 
200,000 
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3,7 738,916 
3,267,965 
10. 497.575 
5.382.462 
.595 606 
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105 





NEW HAMPSHIRE—National banks June 


30; State institutions June 30. 





Manchester— 
Amoskeag Nat Bank 
First National Bank_ 
Manche ait Nat Bk_ 
Merchants Nat Bank 


Nashua— 
City Guar Sav Lene 
Indian Head Nat Bk 
Trust OO ae 
Second Nat of Nashua 


Portsmouth— 
First National Bank 
Nat Mech & Trad Bk 
New Hamp Nat Bk. 


200,000 
150,000 
ayes on 


$200,000 
100,000 
200,000 
150,000 


150,000 
100,000 
100,000 


699,049 
266,130 
365,155 

65,161 


110,427 
298 869 
398 499 
236,772 


107 
4 
13 





NEW JERSEY—National banks 


June 30; 


State i 





Asbury Park— 


- | Asb Pk & Oc'n Gr Bk 


Merchants Nat Bank 
Asbury Park Tr Co__- 


| Seacoast Trust Co_- 


200 — 


share. 


Atlantic City— 
Atlantic City Nat Bk 
Boardwalk Nat Bank 
Chelsea Nat Bank_- 
Second Nat Bank--- 
Union National Bank 
Atlantic Co Trust Co 
Atlantic S D & Tr Co 
Bankers Trust Co__- 
Chelsea Safe D & Tr- 
Guarantee Trust Co. 
Equitable Trust Co 
Marine Trust Co- _-- 


Bayonne— 
Bayonne Trust Co_- 
Mechanics’ Trust Co 


Bridgeton— 
Bridgeton Nat Bank- 


| Cumberland Nat Bk. 


Farm & Mer Nat Bk. 


| Cumberland Tr Co_- 


| East E 


Camden— 
Camden Nat Bank_. 
First Nat State Bank 
Camden 8S D & Tr Co 
Broadway Trust Co 
Central Trust Co__-. 
nd Trust Co 
Merchants’ Trust Co 
Parkside Trust Co-_- 
Security ‘Trust Co 
West Jersey Trust Co 


East Orange— 
Ampere Bank_---- 
East Orange Bank. 
Sav Inv & Trust Co- 
Essex County Tr Co 


Elizabeth — 





Elizabethport Bk Co 
National State Bank 
Peovles Nat Bank 

Central Home Tr Co} 
Elizabeth Trust Co__| 
Union County Tr Co} 


Hoboken — 

First National Bank 
Second Nat Bank 
Columbia Trust Co 
Hoboken Trust Co 
Hudson Trust Co__-| 
Jefferson Trust Co_-_} 
Steneck Trust Co | 


Jersey City— 
jergen Nat Bank_-_-| 
Claremont Bank 
First National Bank_| 
Franklin Nat Bank__| 
Merchants’ Nat Bk_| 
Commercial Tr N J .| 
Greeny Bk & Tr Co._| 
Lincoln Trust Co | 
Mercantile Trust Co 
N J T Guar & Tr Co_| 
Trust Co of N J___-| 
UnTr& HudCoNB 
West Bergen Tr Co_ + 


400,000 
100,000 
150,000 
175,000 


200,000 
400,000 
200,000 
250,000 
109,000 
200 ,000 
300,000 
100,000 
100,000 
600,000 
200,000 
200 ,000 


300,000 
500,000 


100,000 
150,000 
150,000 
150,000 


100,000 
1,000,000 
500,000 
250,000 
100,000 
100,000 
200,000 
200 ,000 
100,000 
200,000 


100,000 
250,000 
750,000 
500 ,000 





250,000 
700,000) 
200,000! 
200,000) 
500,000) 
400,000 


500,000 
700,000! 
100,000) 
200.000) 
1,000,000) 
400 000 
ah 


250, 
200, 
1,000,000) 
200,000 
250, 
2,000,000 
200,000 
600,000) 
200,000) 
1,300,000 
2,500,000 
750,000 
200,000 


000) 
O00} 


000) ; 


12 


982,076 
750,165 
561,163 
198,490 
231,431 
394 840 
5 1: 4 ! 0 


Sec 


LAS ee O 
= 


Sto 
QO So Go ho 


os 
ONO Pore ON 
as 


zoe 
RNAX 
NiO obo 


rate 
205 
704 
3-86 2 

‘ 3'896 
805 
75,000 
8,558 
2,621 
250° 671 
72,482 


Oe 


nob OO 


wo 


ror 
1 


726, ‘619 


217,690 


erat 


92: 


“a 


3,968 


740,006 
.595 026 


on 


.192,840 
699,903 
422,708 
646,850 


eho 


786,120 
580 600 
361,566 
902,193 
538.688 
100,904 
042 073 
654 622 
434 288) 
040,195 


> BORO Sho Dor 


,027 110 
568 .763 
203 .762 


9 004 597 


763,23: 
706, ‘O15 
3,176,174 
2,119,049 
943,786 
625,016 


2,450,367 
736.814) 
774,518) 

5,010,745 

32,071,368 
050,854 
.011,940 


992.955 
085 a, 902 


779,199] - - 


,073 ,841) - 





5,962.02 
: 490.949) 
23 .710,932! 
56.347 000 
£642 336 





336 901 


100 
100 
100 


100 
100 
2! 5 
100 

5 
100 
100 
100 
100 
100 


100 
100 
100 
100 


100 

50 
100 
100 
100 
100 


25 
100 
100 
100 
100 
100 
100 


100 
100 
100 





100 
100 
100 
100 


100) 2 


100) 


100) ¢ 
100) 365 


100) 
100} 


370 


138 








* Sale price. 


c Nominal quotations. 


k New stock. 


z Ex-dividend. 


be increased. n Including Fidelity Sav. 
udes Minneapolis Trust Co. 


1 Last 


& Tr.|stock. 
Bank. 


sale. fr Mar. 20 1925. s (Guaranty Fund. a Includes Minn. L. t Includes Merch. Tr. & Sav. 


& Tr. stock 
z Do no commercial banking. d Mar. 311924. e April 6 1925. 


g Dec. 31 1924. 


y Capital to 
6 Incl 
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NEW JERSEY - (Concluded NEW YORE— (Continued). 
| ‘ | | . . 7 
| Surplus Gross | Surplus & Gross 
| Capital. |\& Profits.| Deposits. |Par.| Bid Ask. | Capital. Profits. Deposits. |Par. Bid. | Ask. 
oui af ” | 7 = — | j a _—- SS ae ae a _— 
Long Branch $ $ s | Per |share | Buffalo— s g $ Per | share 
Citizens’ Nat Bank__-| 100,000 230,000) 2,365,000) 100) 325 Liberty Bank. 2,000,000 2,992,058) 47,191,100 100 320 335 7 
Long Branch Bkg Co} 150,000 172,839 2 315.7241 50) 200 {220 Manuf'rs & Trad Nat 2.000.000 2'621.¢ 49) 60,080,034 100) 280 287 
| | People’s Bank. - -- 1,000,000 1.102.935! 26.033.934 100 269 (275 
Morristown } | Per \share. | Com-So Side N Bk. 550.000 466 346 11,.360,087| 100} 225 j|---.-- ‘ 
First National Bank 200,000 341,769) 4,838,770} 100) 1240 _ | Buffalo Trust Co 2,500,000 3,114,036) 52,462,027 100) 390 ‘ 
National Iron Bank_} 200 .000 1 10,098| 5.324.903} 5011100 Fidelity Trust Co 1,000,000 1.917.692) 30.218,.155 100) 315 325 * 
American Trust Co 150,000 119 229) 1.838.792! 100) 1140 Marine Trust Co 11,250,000 13,367 ,282'142,953.121 100, 290 295 
Morristown Trust Co §00 000 9384 .795 8 478.821] 100'1230 | 
Elmira—- 5 Per share 
Mt. Holly | Per \share. | Merch: ants’ Nat Bk 250,000 239,175 3.148.943 100) 225 
Mt Holly Nat Bank 100,000 77,918 R99 915 25) 38 40) Second Nat Bank 400.000 893 GOS 8.260.032 100 30 5 — 4 
Union Nat Bank 100.000 207 450 1,404,271} 50) 135 150 Chemung Can T Co 600 ,000 844.252 9,609,783 100 275 — 
Farmers’ Trust Co 200 000 3,382 1.025.726) 100) 120 125 
Mt HollySD& Tr 100,000 169,650] 633,894| 100} 135 1/150 New York City Deposits N ew York Ci ty banks are reported net and 
| are of date Avg. 1 1925 Surplus an d profits are of da te June 30 '25 
Newark | for Nationaland June 30 ‘25 for State banks. A. dividend riecord e 
American Nat Bank _| 500,000) 1.079.191) 15.143.634| 100) 400 of banks and trust companies in New York City and Brooklyn may be 
Broad & Market N B} 200.000 560 633) 940,885) 100) 400 found in our *‘Rai lway gne I ndustrial” Section, pag e224. 
Cit N Bk & Tr Co 200 000 112.1 41) 958.352! 100) 160 & $ Per share 
Lincoln Nat Bank 300.000 d154,056 1 1,460,035 100) 200 Amalg Bank of N Y. 200,000 137,700 @5.322,.900 _ 
Mer & Mfrs N Bk $50,000) 1,540,131) 14,308,113] 100) 300 1310 tAmer ExchNatBank 5,000,000 §8, 516.035 104.899.000 100 1377 |385 ™ 
Mutual Bk of Rosev & "200 000 214, 409 2.416.168} 100) 190 Amer Union Bank SO0,«00 301,400 96,.535.900 100 155 : 
Nat Newark & Essex} | jank of America 6,500,000 5,120,129 96,823,000 100) 285 295 
janking Co | 2,500,000) 1,561,568) 32.640.326| 100) 300 /|310 Bank of Europe 450.000 437.800 9g9.708,.200' 100'------ ‘ 
National State Bank! 500.000) 1,015,209) 7.175.876) 100) 325 Rank of Manhat Co_ 10,000,000 14,230,341 153,086,000 50 181 184 
North Ward Nat Bk} 100.000 854.967) 12.103.104| 109] 450 ‘ Bank of US : 3,000,000 1,565,500 961.497.200.100 265 (275 . 
City Trust Co | $00,000) d372,.553)1| 4.506.688) 100) 305 jank of Wash Hets 200 OOO 543.100) 8,353,000 100 400 |. 
Clinton Trust Co 400.000 146) 555 7.775.795) 100) 300 terardini State Bank 150.000 811.500 ie Gs acai eeneelena 
Federal Trust Co 2.500.000) 1. pan 949) 25,273,145] 100) 415 |425 sjowery Bank 250,000 917.999 4,715,000 100) 800 (925 
Fidelity Union Tr Co| 5,250,000) 4.892.551] 72.432.810| 100) 425 1435 Broadway Cent Bank 300.000 187.400 96,127,300 100, 200 
Ironbound Trust Co 500 000 752.707) 14.756.835| 100| 500 arts tronx Borough Bank 150,000 633.225 96,923,652 100 575 a 
Liberty Trust Co 200.000 133 5 999 2 268 609) 100) 160 . tronx National Bank 300,000 223,700 96,543,700 100 190 | 
Newark Trust Co 200.000 102,243) 2,193,246) 100) 250 Bryant Park Bank 200 .OOO 203,700 92,439,700 100) 215 |225 
So Side N B & T Co 200.000 56. ‘000 415,000) 100) 125 r Capitol Nat Bank 2,000 ,000 818.200 923,533,300 100) 195 |200 
Springfield Av Tr Co 200.000 405.3811 7.645.922!) 100) 400 Chase National Bank 20. 000,000 26,388 073 370 189,000 100 468 (472 ‘ 
Vailsburg Trust Co 200 000 82,327] 1,623,122] 100) 190 _ | Cent Mercantile Bk 1,500,000 1.007.700 916,785,100 100 275 (290 
Washington Trust Co 300.000 402,257) 3.746.908) 100) 310 Chatham & Phenix. _ 
Weequahic Trust Co 200 000 168,162 2.723.528) 100) 265 Nat Bk & Tr Co_- 13,500,000 12,554,250 201,506,000 100 325 (330 
West Side Trust Co 600,000) €734,245| 8.215.398) 100) 475 Chelsea Exch Bank... 1,500,000 678,600 915,481,200 100 212 |217 
Chemical Nat Bank_| 4.500,000'17,166,700 116.595.0000 100 670 (675 , 
New Brunswick Per |share Coal & Iron Nat Bk_| 1,500,000, 1,476,769 18,660,000, 100° 290 |____- 
Cits Nat Bk of N Br. 250.000 50,000} 1.946.714] 100) 125 : Colonial Bank 1,200,000) 2,469,700 28.430.000, 100 500 c 
Nat Bank of N J__-_. 500.000 935.0001 12. 847.079] 100) 325 1350 Commonwealth Bank 600,000 1,030,046 12,478,000 100) 320 (330 
Peoples Nat Bank 200 000 258,103! 3.714.094] 100] 265 1275 Continental Bank 1,000,000 1,123,800 6.772.000 100 220 (|230 
Middlesex TG&T Co 100.000 102,498] 92 .991.738| 100] 175 1195 Corn Exchange Bank 10,000,000 13,777,400 199,389,000 100 506 (512 é 
New Brunsw Tr Co 300,000 378,98U| 5.209.127) 100) 270 Cosmopolitan Bank 400 OOO 179.800 9g7.788,600, 100, 190 
Eastern Exch Bank 100,000 28,400 91,227,500 . 
North & West Hu dson East River Nat Bank 2,500,000 2,251,600 40.006,000' 100 315 (325 
First Nat Bk, Town) Federation Bk of N Y 250,000 322.319 99,909,128 - aa 
of Union- 150,000 65,998! 2.728.014) 100) 180 Fifth Avenue Bank 500,000) 2,787,100 23,907,000; 1001900 2200 
First N Bk, West NY 100,000 149,721] 3,967,428] 100} 160 First National Bank_ 10,000,000 70,102,900 213,965,000, 100 2850 /|2900 . 
Commonw'lIth Tr Co} 600.000) 629,160) 7.621.753] 100) 300 Franklin Nat Bank 800,000 = 454,100 94,784,800) - - s 
Guttenberg B & T Co 109,000 135,409 3,992 625) 100) 300 et Garfield Nat Bank 1,000,000 1,686,000 17,049,000 100 é 75 
Weehawken Tr Co_- 600.000 200,000| 8 639.737] 100) 175 _  Gimbel Bros Bank _ 100,000 105,200 91,141,500) --.-|--.--- oe 
Highland Trust Co_- 300,000 191,962 4.832.712) 100} 240 Gotham Nat Bank i ,500,000 502,400 d17,.201,300) 100 170 180 
, Grace Nat Bk of N Y 1.000.000 1,878,804 8,754,000) 100) 270 
Passaic— Per \share | Greenwich Bank 1,000,000, 2.485.600 23,375,000) 100) 415 
Merchants Bank___- 100.000 123,273 1.909.837] 100}____- 260 Hamilton Nat Bank 1.000.000 372.900 9g8.513,.300, 100) 175 185 
Passaic N Bk& Tr Co] 1.500.000] 1,894,909] 22'239°706] 100]_____- 225 Hanover Nat Bank 5,000,000 24 391,800 106,.571,000' 1001010 1040 
City Trust Co__.._- 200,000 243,985) 4.302.512] 100}_----- eas Harriman Nat Bank. 1,000,000 1,363,461 941,518,243) 100! 485 (495 
Hobart Trust Co 200.000 338,048] 3.940.395! 100) 450 Internat Union Bank 250 000 206,756; 93,730,199)... -|------ . 
People’s Bk & Tr Co 400,000) 928,642) 9.307.278) 100) 320 |320 Lebanon Nat Bank_- 250,000 94,223 91,134,688) ---- : 
Service Trust Co-_. 400,000 245,039] 1.500.130] 100}]__.--- Liberty Nat Bank 1,500 .000 640,919 97,312,749 -.-- 
Longacre Bank. 200 ,OO0 81.600 93,147,600) -- of 
Paterson— Per \share Madison State Bank 200,000 31.813| g2.043.716|----|_--- 
First National Bank 600,000 778,.786| 9.648.757| 100) 410 |420 Mech & Met Nat Bk 10,000,000 16,280.130 173,009,000 100) 412 418 P 
Paterson Nat Bank 1.200.000) 1.017.751! 15.634.557| 100] 280 |290 Mutusl Bank. 500,000 734,600 916,892,700 100) 445 
Second Nat Bank 750,000] 1,094,077! 11.779.527| 50] 220 |230 Nat American Bank_| 1,000,000) 581.851 g8.751.817) 100 175 (190 
Nat Bank of Amer. 500,000) 345.597! 4,019,159) 100) 195 {200 Nat Butch & Drov__|_ 1,000,000 331.038 g10,483.500 25) 150 160 
Pate rson Sav Inst 1.000.000) €1,703 185) 22,151,234] 25) 140 1|150 Nat Bk of Commerce 25,000,000 40, 294 038 293,941,000, 100, 373 376 
Citizens’ Trust Co 500.000| 675.000) 9.329.635] 100! 350 {360 National City Bank_ 50,000,000 62.255.584 731. 471 000 100' 491 (495 
Franklin Trust Co 150.000} 400,190] 3'406'125| 100) 315 _. | National Park Bank_ 10,000,000 23, 761 .200 135,038,000 100 505 515 . 
Hamilton Trust Co 600,000] | 553,276] 12,157,499] 100) 280 |290 New Netherland Bk 600,000 — 363,900 912, 117. 000) 100, 250 (265 
U 8 Trust Co 350,000] 1,352,856] 18.210.726| 100) 550 [600 Pacific Nat Bank___ 11,000,000 1,716,800 32.582,000, 100° 300 
‘ Penn Exchange Bank 200,000 412,500 gl ‘S21 500 100) 117 =(125 
Plainfield Peoples Comm’! Bk 100,000 61.624 92,262,156) 100 Z 
City National Bank 150.000 305,098) 6.661.447) 100) | 1200 Port Morris Bank 100.000 86.400 92,031,600 190 z 
First National Bank 200.000 263 555 6,089,205) 100 | 1230 Prisco State Bank 150.000 57.600 ql ‘2970 800 
Plainfield Trust Co 609 .300 831.506] 12.442.359] 100\)______| 1225 Public Nat Bank 4,000,000 6,624,400 g105130200 100 505 510 
State Trust Co 100,000 156,584 3.712.568) 100|;__._-.- 1190 Seaboard Nat Bank. 9,000,000 8,448,506 109,976,000 100 595 (605 
: . Seventh Ave Nat Bk 600,000 97,073 ¢4.550.190, 100° 130 155 
Trenton— Standard Bank , 200,000 200,400 ¢@4,837.900 100 380 415 “ 
Broad St Nat Bank 250,000 835.377| 10,994,706) 100) 400 State Bank__. 3,500,000 5,477,050 96,809,000) 100 520 530 
Capital City Tr Co__ 150,000 140,676 298 624) 100) 200 Trade Bank of N Y A900 OOO 243.079 g2,320.778 120 (145 
First National Bank. 500,000) 1,167,673) 10,184,040) 100) 350 United Nat Bkin NY 1,000,000 766.142 ¢13.389,633 180 
Hanover Trust Co 200,000 148.776) 3.689.859] 100) 200 | World Exch Bank 100,000 33,538 ¢g1,050.379 
Mechanics’ Nat Bk 1,000,000! 1.574.776] 18.983 .507 50| 260 | Trust Co. returns da te June 30 925 
Trenton Banking Co| 750.000! 1,288,408) 13.784.727| 50) 175 American Trust Co 3,000,000 2,039,300 40,769,100 100 ° 
Colonial Trust Co 100,000 171,025) 3,590,074] 100) 225 Anvlo South Am Tr__ 1,000,000 563.507, 10,819,729 
Mercer Trust Co__- 200,000} 498.684] 6.338.807] 100) 275 sanca Com It Tr Co 1,000,000) 538,458 55.523 : 
Trenton Trust Co _- 750,000) 1,092,298] 11,927,392] 100) 225 Bank of N Y & Tr Co 4,000,000 12.519.900 101.256.800 100 605 615 
Wilbur Trust Co- 100,000 46,000) 1,600, 000) 100) 165 | Bankers Trust Co 20,000 000 27 .999 064 442, 449.533 100, 495 500 
| |" Bronx County Tr Co 490,000 310,158 9.569.310 100 190 ‘200 
- Brotherhood Locom =00.000 
— ’ » Eng Co-Op Tr Co U0. 266,563 5.305.056 -- ° 
NEW YORE— National banks (ercent New York City), June 30; State insti- Central U sine Tr Co 12,500,000 25.592.987 258,685,374 100, 890 (900 
tutions, June 30 1925. Empire Trust Co___| 4,000,000 3,653,000 72.521.200 100 350 370 
—... Equitable Trust Co_ _ 23,000,000 11 685.214 407.3 307 540 100 288 (292 
; Albany— | Per jshare Farmers’ L & Tr Co_/|10,000,000 18.928 .028 164.136.614 100 555 563 
Central Bank -| 100,000 98.485) 2,332,261) 100) 165 |180 Fidelity Inter Tr Co_| 2.000,000 2,140,656 22,342,721) 100) 245 |255 
First National Bank 600.000) 1,019,656) 12,858,485 100) 230 (240 Fulton Trust Co____| 1,000,000 1 ‘171.009 12_888._700 100° 330) =—1340 
Mech & Farmers 250,000) 1,222,896) 3,950,260) 100) 500 [550 Guaranty Trust Co__ 25.000,000 20 369.140 624.620.506 100 352 356 
Nat Com Bk & Tr Co | 1,500,000) 3.655.528) 46,921,558] 100) 360 |375 Irving Bk Colum Tr_/|17,500,000 12,869.664 348,699,728 100 282 (286 
Y State Nat Bank_} 1,250,000) 2,174,208) 40,651,340] 100) 235 |250 Italian Dise & Tr Co. 1,000,000 530.831 10.431.629 100 ‘ 
Albany Trust Co_ 400,000; 667,361!) 10,905,521! 100} 232 |250 Lawyers’ Trust Co__| 3,000,000 3,083,100 19,320,600 100 _- ; 
Aubure | Pp , Metropolits an Tr Co- 15 oon te 4.129.850 48,803,080 100 445 450 
— = P pees ae Se er |share New York Trust Co_ O00 000 19,145,919 225.857.610 100 458 (462 
Cayuga Co Nat Bk 200,000 359,596) 3,354,.791| 100)_._--- 1210 Title Guar & Tr Co__ 10,000,000 16,421,500 48,.572.300 100 580 (590 
Nat Bank of Auburn 200,000} 188.794] 4.121.442] 100|_.--_- 125 Trust Co of Nor Am 500,000 242 294 1 687.018 Babies j 
Auburn Trust Co 150,000) 397 971| 6.209.623) 100) 300 (400 u S Mtge & Tr Co 3,000 .000 1.464.829) 67.371,967 100 355 370 
Binghamton | per len — ae Trust 4 ad N Y| 2,000.000 18,260,724, 76.079,948 1001820 (1840 
Citizens Bank 150,000) 81.447] 2.398.406) 100) 120 30 % Nations 200 006 299 4¢ 2 16 ES 
City National Bank 200,000} $45,911 6.345.567) 100 27. 5 ai First National Bank. aieed 329,494 8,161,115, 100 ---- 
Fire National Bank) 400,090) SH 7as] Boa8ias3] 100) 31928) mocheator— | «ro 100. 2” Sh 
‘ 0. ate 510. 658) 7.397.724! 100 160 1170 Lincoln-Alliance Bk 2,000,000 3.130.811) 46.697.370 100 290 206 
- Merchants’ Bank 500,000 = 652,192) 13.433.644 100 220 (225 
Brooklyn—sState B _ & Svar Lo. returine date Suns) 30. | Per |share Nat Bank of Roch__ 1,200,000 405.464 Taektieei 72 100 116 120 
Na INKS June i.) | Ce . ‘ 600.000 re ~« ~'¢ r 992 9 
Bank of Coney Island) 200,000] " 179.700] 6.016.400| 100, 190 |220 Genesee Vall Tr Go 400:000 _ 873°340, 15:768:210, 100, 340 
Bushwick Nat Bank 200,000} 93,700) 2,127,300 Roch Trust & SD Co, 1,000,000 1,832,943 38.972.332 100) 340 350 
First National Bank 500,000) 1,155,000) 15,081.090) 100) 450 | Security Trust Co- 300,000 1.604.536) 29,731,235 100 750 TT 
Flatbush State Bank 100,000) 79.675) 2,013,742 | Union Trust Co___. 1,500,000 1,019,784 29.098.849 100 165 175 
Globe Exchange Bk 400,000} 244,890] 3,472.561|_--_-| Schenectady— an 2 
Greenpoint Nat Bk-_ 200 000) 159 90K 3,469,.800|..__| 200 Mohawk Nat Bank. 200.000 136.000 3,805,000 25 48 50 
Mechanics) Bank...) 2,000,000) 3.139.929) 43,100,392] 50) 225 |-- Union National Bank 300,000 = 772.114 10.192.106 .---| 300 350 
ontauk Bank. -_ ~~ 200.000) 236,401 1.470.600) 100) 200 |_- Citizens Trust Co... 300.000 415.000 8 '€00000 _.... 250 260 
Municipal Bank __- 400, 000} 393.930) 18,919,246) 100}____- | Schenectady Tr Co- 400,000 41.0: 4. 000° 15,494,000 410 425 
, ; ine ra ‘ ; 02 5.494, weed 2 
Nassau Nat Bank _ 1,000,000] 1.600.600] 18'650 600! 100} 290 (310 | Syracuse— Per \share 
People’s Nat Bank 200.000) 440.900) 8.380.600) 100) 280 >) 2.500.006 202 937 27.902 & ST 
— City Bank Trust Co_| 2.500.000 1,303.237 27,902,750 100 184 (187 
West End Bank_____ 200,000) 7192,000| 4,602,500) 100} 170 rty N; ank 300,06 31.68 2 938 25 5: 57 
- 7 7 .... | Liberty Nat Bank__- ),000, 131,680 938.257, 100 153 157 
prookiyn Trust Gar: 1.500.000} 4,119,900) 50,090,700) 100) 765 1775 | Merchants’ Nat Bk. 300,000 339946 5 (372. 264 100 200 (210 
Kings Co Trust Co.-| — 500,000) 4,630,917) 32,610.564| 100/2200 |2400 | Salt Springs Nat Bk. 800,000 430,996 6.107.684 100 224 230 
Manufacturers Tr¢ 0 10,000,000) 12,201 .300/}194,290,100) 100) 398 103 Third National Bank 300,000 248,286 3.567.528 100 160 (-_-.-_-. 
Midwood Trust Co-- 700,000} 353.216) 7,19 743} 100) 220 |_..-- ' First Trust & Dep Co 2.500.000 2,089,383! 46.497,4! 100| 234 (238 
People’s Trust Co___' 1,600.000' 4.262.788! 64 919 749] 1001 815 |830 Syracuse Triet On 1 599. 000) 1-989 939 35 782 NA 100 225 |'230 
* Sale price. > Paidin. k Capital increased. z Ex-dividend. g June 30 1925. e¢ Dec. 31 1924. / Last sale. y Ex-rights. r Sept. 29 1924- 
¢ Includes foreign branch deposits. u Book value. z In ess of liquidation. d April 6 1925. i Ex-rights. a Nov. 15 1924. t Acquired by Amer: 


Exchange Nat'l Bank under title of American Exchange 


ey 
ac National Bank. 
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| Surplus Gross Surplus Gross 


Capital. \|\& Profits.| Deposits ‘ id. | Ask. Capital \|& Profits.| Deposits. .| Bid. | Ask. 





Troy— $ $ $ or |share. Cincinnati (Con.) $ Per | share 
Manu ac'rs Nat Bk_| 1,000,000) 1,410.77 28,757.17 39 410 5th-3rd Nat Bk_-_- 3,000,000 2.615.677 307 325 
National City Bank- 300.000 541,705) 6.400.000 | 18 200 | People’s Bk & Sv Co 200,000! e297 .967 250 = | 300 
Nat St Bk of Troy-- 250,000) 453.236) 4.501,862 25 260 Prov 8S Bk & Tr Co_} 1,500.000| 1.760.498 36 37! 
Union Nat a 300.000 d 405 6.631.596 f : 70 Second Nat Bank. 1.000.000 851. 193 185 |200 
United Nat Bank-- 240.000 5,05: 040.010 310 So Ohio S Bk & Tr Co 250.000 304.712 | 
Troy Trust Co 200.000 95, 4,101,696] 100) 14 150 Stock Yards Bk- 100,000} e195.626 
Wash Bk & Sav Co. 250.000 3.981 
Utica— share. | Western Bk & Tr Co} 1,000.000| 1.369.274 
First Nat Bk & Tr__| 1,250.000!} 1.973.760 3.882. f OS! Fourth & Cen Tr Co! 2.000.000) § 7.75 
Oneida Nat Bank- -- 600,000) 1,101,786) 5,335.73 100) 2¢ 24! Union Trust Co____| 1,000,000 
Utica City Nat Bk__| 1,000,000} 342.988] : 3.905| 100 110! 
Citizens’ Trust Co__| 1,000.000) 1.239.650 367 .5¢ 100) 2¢ Cleveland— 
Oneida Co Trust Co-_ 250.000 528.610 3.617.4: 100 . | Amer Sav Bank Co_.- 100,000; 248,691 
Utica Tr & Dep Co_-_| 1,000,000 937 .855| 14,751,834! 100 5 27 Broth'd of Loco Eng 
| Co-Oper Nat Bk__| 1,000.000| 9755.685 
Watertown— } Nom. |prices Cent NBS & Tr Co- 1 800 000) 3.227.897 
City National Bank- 200.000) 38 587 581,248] 100)-_-.-- 1125 Clev Sav & Loan Co- 250 000) = e€279.38% 
Jefferson Co Nat Bk| 500,000) 539,596] 5,121,163] 100) 275 (285 Lorain St Sav & Tr_- 400.000) ¢526.115 
Watertown Nat Bk- 200.000 241.054 , 803 100) 225 |235 Midland Bank 2,000 .N00 866.446 
North'’n N Y Tr Co- 400 ,000 911,834 ,169,26 100} 325 (350 National City Bank- 2.000 000 1,060,671 
| Pearl St S & Tr Co__| 1,500.000 980.986 
Westchester Co— Per \share United Bk & Tr Co__} 1,500,000) 1,065,088 
Mt. Vernon—\st N 200.000) 791 ( 21 16. | ae Cleveland Trust Co_| 8,690,000 5.051 .34¢ 
_Mt Vernon Tr Co-| 500,000} 6 100] ------| Guardian Trust Co_-| 4.000.000) 5.301.559 
New Rochelle— Lake Erie Trust Co__| 1,000,000 272.874 
Central Nat Bank - 100,900 21,9: 937.493 = ; State Bkg & Tr Co_-_ 750 000 399 820 
Nat City Bank--.- 400.000} 416.496 .704,961| 100}..._..|---.- | Union Sav & L Co-_- 900.000) 871,358 
North Ave Bank __- 150.000 11 2.699.391; 100} 185 | . | Union Trust Co_____|22,250 ,000| e13062 114|2: 
Huguenot Tr Co__ 250.000 54 4.281.806) 100) 1- 4 
N Rochelle Tr Co_ 200. 000} 522.64: 565.096} 100} ¢ Columbus—- 
Oss ning—\|st Nat-- 00,000 3.355 .083.347) 100 ..--- | Brunson Sav Bank_.- 100 .000 e38 943 
Ossining Nat Bk_- 109, 000 245,49: 2,321,430} 100 ‘ Citizens Tr & Sav___| 1,500.000 699.262 
Peekskill— City National Bank 300 .000 598.812 
Westches Co Nat- 100,000 407.7: 982.409] 50 _ Columbus Nat Bank 500 000 88.189 
Pleasantville— Columbus Sav Bank. 50.000) e112,044 
Mt Pleasant Bk_- 100,000 74 2,552,2791..-.- Commer’! N at Bank 600 000} 1, is 168 
Port Chester—l\st N- Fifth Ave Sav Bank. 100 000 
Bk. & Tr C 200,000 247, E.O6R. 7a) POlecsscslosa Huntington Nat Bk 
Mutual Trust Co- 300.000 235.76 4, .357| 100 5 . Market Exch Bank- 
Rye—Rye Neat Bk- 100,000 56,950) 2,721,955) 100 . | Nat Bk of Com'ce 
Tarrytown Nat Bk_- 100,000 252.506 .015,213) 100} _- abu Northern Sav Bk Co 
White Plains— First Nat Bank__ 39,: 
Citizens Bank~--- 250.000 374,7 3,809,350!) 100 ...- | Ohio National Bank_| 1, 000; 000) 2,292°022 
West Title & Tr Co 600 .000 ,006 17 4,361 .5: 100 — 
County Trust Co_| 200,000 39. ' Ek. Fe 2 . Dayton 
Yonkers—First Nat 300 ,000 460.5 10.646. 50 i City National Bank- 400 000) g431,424 
Yonkers Nat Bank Dayton Nat Bank 300 ,000| 9267 ,425 
& Trust Co 200 ,000 215.306 5.98 54,5 ; 100 . | Merchants’ Nat Bk 
Westches'r Tr Co- 300,000 3.81! 9.577 100} 32: aa & Trust Co ‘ 200 000} g197,881 
Yonkers Trust Co 350,000 2 5F 6.252.222 . | Third Nat Bank & 
— Trust Co 400 000) g421,960 
NORTH CAROLINA—Nat. banks June 30; State institutions June 30 Winters N Bk & Tr_| 1,000,000) 477,956 
_ | City Tr & Sav Bank. 200 000) = e140,28°% 
} Dayton Sav & Tr Co 600 ,000 710,628 
Charlotte—- Per |share. 


Charlotte Nat Bank_| k50%,000 528,004) 4,370,176} 100 22: | Toledo— 
Commercial Nat Bk- 500,000 555 392 2.§ 2 100 2: City Savings Bank_. 100,000 0, 
First National Bank- 300,000 59.86 355, 2& .. | Com Sav B & Tr Co- 200 ,000 477.4! 
Mer & Farm N Bk_- 200 000 §13,2: 3. : : ade Dime S Bk & Tr Co. 300.000 373. 

] 

5 








© 


Ne 


= DOD WON eT 


Oo 


230 
150 
300 
220 





to— DNNKnon.- 


~ x 
mwhirwO Sas 
oso saws 


= on 


rosy 


share 





bo 


tal aN 


—to 
——hototote 


mdm Ww 
t 


_ 
+ 
w 


208 


to 
or 
oO 


share 


























share 


=— 


333333333  $33333333SS5 


monNoIo 
Duis Wor 


2 
a 
- ‘ 
Union Nat Bank_ --- 200 000 335,358 2. 056 ks oie First National Bank- 500.000) 1,586, 
American Trust Co- 1,200 000 3,193 3.312.6! 5E Com Guard Tr & Sav} 1,400,000} 1,183,206 
Independ'ce Tr Co_.| 1,000,000 5,72! 4,843,762) 100 186 Home Bank & Tr Co} 1,000.000 501.6: 
Mer Sav Bk & Tr Co 150,000 374.05 
Durham— Ohio 8 Bk & Tr Co__| 1,000.000| 2,362, 
Citizens’ Nat Bank- 100 000 25,4! ; f Peoples State S Bk_- 150,000 91.6 
Fidelity Bank 100 000 58 22° 5,199.37: f f Secur 8 B & Tr Co_. 600.000) e740.039 
First National Bank_ 600 .000 525.4: 5,358.59: £ Spitzer-R T & S Bk_- 300.000 405.196 
Home Savings Bank- 100 ,000 90, : ; 2A f | Toledo Trust Co____| 5,000,000) e3,.407 .902 
Merchants’ Bank- -- 100 ,000 41,84: 635,325 f f 11 Union Tr & Sav Bk_- 250,000 411,543 


Greensboro— Youngstown— 
Atlantic Bk & Tr Co| 1,250,000 792.95 7 526.06 6 8 Central Bank Co_.__- 150.000 8.524 769.277 
Greensboro Bk & Tr 400. 000| g246,606 3,268,217} 100) 155 160 City Tr & Sav Bank 1,000.000) 1.305.708) 9.795.406 
Commer’! Nat Bank. 500.000 697.675) 11,491.622 

Raleigh— share. | Dollar Sav & Tr Co__| 2.500.000) 2.023.140) 17.706. 705 
Citizens Nat Bank_- 300 ,000 8 948 3,050,624} 100 165 First National Bank 2.500.000) 2,076,166) 15.889. 
Comm’! Nat Bank -- 600 ,000 2 5,669,904) 100) 13 140 Mahoning Nat Bank| 1,000.000 466.090) 4.255. 
Raleigh Bkg & Tr Co 100 ,000) 56,699 .725,600| 100} 22: 250 Mahoning Sav & Tr_ 150.000 172.786) 2,296.! 
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Second Nat Bank_. 200.000 51.46% 90 

R 


1 
Wilmington— pr |share. South Side Sav Bank 199.900 5? 9192 7 ! 
ee as = .-| 1,000,000 15.756 Tae tan 100 98 200 

*eople’s Sav Bank_- 65.000 286 2.089.144 25 f 125 Tats be Ff 
Wilm Sav & Tr Co..| 300,000! 427.496] 4.345.740] 50l 175 iss OKLAHOMA—National banks 

Guthrie snare 

Winston-Salem— First National Bank- 100,000 073) 3.1: — = 

People’s Nat Bank _- 150,000 44.500 500 000) 100} First State Bank - - - 50,000 4.992 

Wachovia Bk & Tr__| 2,175,000) 1,650,549) 33,1 50.200) Security State Bank 25,000 3,374 

| 





























McAlester— share 
NORTH DAKOTA—WNat. banks June 30; State institutions June 30 American Nat Bank. 100,000 9.613 5! aeieaa 
— City National Bank 50.000 987 339.708 ) sed 
| First Nat Bk of McA} 100,000 31,500 
Fargo — | Per \share. 

Dakota Nat Bank. -| 150,000 85.579 1,575 819) j 
Fargo National Bk--) = 50.000 50) OOF 759,561) 100)-..---}- Commercial Nat Bk.| 250.000 5.839] 4,457.26 2: 
First National B ank 300.000 97 199} 6,437.857| 100 ee eres First National Bank 500,000 55.696 5,159, ‘ 32! 

I 

‘ 





— Muskogee— er \share 





Merchants Nat Bk 100.000 .286) 1,921,583) 100).....-|..... | Muskogee Sec Nat B} 200,000 54,857| 2,996,827 2: 7: 
Security Nat Bank. | 100,000 ): Bai 


Northern Trust Co__| 100,000 


115 2 1 aia anak a 
997 3] - Oklahoma City or \share 
American Nat Bank_| 1,000,000) 368.312 5.24: 7 . 
; Farmers’ Nat Bank- 200.000 50.896 
onal banks June 30: State institutions Ju 30. Fidelity Nat Bank -- 300,000 794 
OHIO—WNational banks June 30; Sta t ne 30. _ A eg A pled pe 000000 975912 
| l Liberty Nat Bank---| 600,000 56.602 
Akron— Per lshare. Oklahoma Nat Bank| 250,000 25.34 
Central Sav & Tr -| 1,000 ,000 e631 ,98f 7} 100\A225 ‘ = Security Nat Bank 500 000 906 296 
Commercial 8 & Tr 250,000| 304,83 5,234,801) 100) 175 | - ‘Tradesmen'’s Nat Bk| 500,000 2,035 
Depositors Sav & Tr 500 000] 624,523) 8,523,162!) 100) 250 |290 
Dime Savings Bank_| 200.000 239,12 43,546,715) 100) 180 |200 _Tuls sa | 
Ohio State Bk & Tr 500, 500.000] 668 521 Ry 4 + 100) 160 5 entra ] Nat Bank ,000 000 361,198 
Standard Sav Bank_! 100.000) 29.015) 558.607! 100) 90 .)! «chang: .N t Bank 000.000 RO4 
Firestone Pk Tr & SB) 200 O00 73.867) 4,146.53 100) 160 : first N: itional Bank_| 1,000,000 275.297 
First Trust & S Bk_-| 1,500,000 $20) 23,796.31 100} 240 [25 ia k of Com'erce 200.000 12.688 
| P rs Nat Bank| 250.000 57.484 
| Security Nat Bank 500,000 260) 5,095.37 














Canton— ’ 
Cent Sav B & T Co 200,000 916) 3,940,579) 100) 150 


Dime Savings Bank 500.000 40.35% 5.336.898| 100) 200 _— . 
First National Bank-~ 500,000) 1,172,884) 11,036,980) 100) 325 OREGON. National banks Jun’ 30; State institutions Ju 


Cincinnati— | Per ,. ~ Portland 
| 
md 








Atlas Nat Bank. 400,000) 1,163,867 8 088.3: A 100) 390 G W Bates & Co...- 100,000 
Brighton Bk & T r Co 500 ,000 415,383] 14,266, $15! 100) 525 Can Bk of Com'ce..- 300.000 
Brotherhood of Ry Citizens Bank 200 .000 
Clerks Nat Bk- 200,000 £909 318) _- pacaareis _. | First National Bank_| 2,500.000 
Cinn Bk & Tr Co_. 150,000 O98 £1 92 100} 230 |25 Hibernia C & Sav Bk 200 .000 
Citzns’ N Bk & Tr Co} 2,000,000 100} 210 |22 Ladd & Tilton Bank_|s1,000,000 
Columbia B & 8 Co} 100,000 100 45 5 Live Stock State Bk. 100.000 
Cosmop Bk & TrCo_| 350,000 100) 150 a5 | N'western Nat Bank] 2,000,000 
East End Bank 50. 000) 100} 160 : Peninsular Nat Bank 200.000 
First National Bank_| 6,000, 000} 100) 308 |3: Portland Nat'l Bank 200 .000 
Lincoln Nat Bank-- 500 .000 100} 280 |: | United States N Bk-_| 1,800.000 
North Side Bank--- 100,000 50) 140 f | West Coast Nat Bk- 300.000 
100) 155 7 Security Sav & Tr Co 500 ,000 
Lbrmen's Tr Co Bk. 500,000 


_ 
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1,260,288 
2.987 .089 
3,455,341 
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Pearl Market Bank-~ 400 ,000 
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* Sale price. a Includes City Trust & Savings Bank. h New stock. k Capital increased. s Acquired by U. S. Nat'l Bank. z Ex-dividend. 
1 Last sale. d Sold with First Nat'l Bank. c Includes Oneida County Trust Co + Includes trust deposits. {¢ Inc ludes Union Savings Bank & Trust 
t Dec. 31 1925. n Mar. 251925. g April6 1925. e Mar. 30 1925. 
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3ANKS 


AND TRUST COMPANIES 


[ Vo. 121. 











PENNS YLVANIA—N1. banks (except Phila.) June 30; State inst. June 30. 


PENNS YLVANIA— (Concluded). 





































| | ! | 
| | Surplus Gross | | Surplus & Gross 
Capital. |\& Profits.| Deposits. Par.| _Bid. Ask. Capital. Profits. | Deposits. \Par.| Bid. | Ask. 
Allentown— | $ $ $ | Per | share Phila.—(Con. $ $ 
Allentown Nat Bank! 1,000,000) 1,173,859] 8,179,529) 100) 300 /|305 Parkway Trust Co-_. 125,000 $791 1,552,903 100) _- oie: 
Merchants Nat Bank 400,000) 1,292,802) 6,272,720) 100) 610 1640 Pelham Trust Co--- 150,000 249,735| 2,363,836] 100)_-__- 1180 
Ridge Ave Dep Bk. 00.000 67.958; 1,407,272; 50) 150 (|165 Penn Co for Insur on | | 
Second Nat Bank 300,000) 1,080,202) 5,675,162) 100) 710 |750 Lives & Grant Ann) | 
Allentown Trust Co_} 225,000 241 535 2,044,372 30 90 O4 Tr & Safe Dep Co 4,0C0 000 17,770,134! 61,404,636) 100|____- 731% 
Citizens Trust Co--. 250,000 290) 597 2.793.791| 25) 135 150 Penn W'h'g & SD Co, 1,000,000 469,850 768,111) 50\....-72 100% 
Lehigh Val) Trust C 70 500,000 792.515) 5,235,470 50 400 405 Philadelphia Tr Co--!| 1,000,000! 6,100,065) 25,135.811| 100|____- 750% 
Penn Trust Co__..--. 300,000) 211,998| 2,455,712) 50) 95 100 Phoenix Trust Co 300,000 103 ,.297 1.241.556} 50\__.--J] 58 
Provident Trust | 2,000,000) 8,661,202) 15,272,676) 100)____-. 625 
Altoona— . | | Per | share Real Est Tr Co, com) 1,319,600) 1,301,905) 6,259,835) |100)_ ; i0 
First National Bank 150,000 492,769| 3,700,697; 100 _..__ 1300 do do pref; 1,890,100 1{/100|--__- 11120 
Second Nat Bank 100,000 521,429 3,050,391) 100)__... 1500 Real Estate T 1 & Tr| 2,000,000) 4,199,048] 9,237,158) 100/____- 1550 
Union Bank-__-_-_-- 188,900) 0200,737| 1,951,967) 100 1200 Republic Trust Co 500,000; 340,345) 4,417,579! 50|___-- 1126 
Altoona Trust Co 250.000) 571.872) 2.397.731) 100) 300 tichmond Trust Co 141.200| 026.890) 1.190'897|_.__|____- . 
Central Trust Co 245,300 328.810) 1,967,754) 100)__.__ 1/210 Roxborough Tr Co 150,000} 0184,624| 2,577,171) 50)__---1 1151 
Mountain City TrCo| 162,962) 251,648) 2,207,578) 30) 57 60 Susq Title & Tr Co 146,012 19,784 476,616| 50\_--.. 1] 62% 
Southwark Title & T 25,006 90,775 777.991 220 
Erie j Per share aaa oe ros an 120'000 by 3} 1 , 95799 yi ee ca ; 6 
Bank of Erie Tr Co 125,000 154.959 1,703,651} 100 1175 Tioga Trust Co 125,000 0124.869 2582 124 Ras 1 112 
First National Bank 300.000, 1,235,718) 8.787.127, 100 400 |.._.. United Sec LI & Tr_| 1,000,000) 1,120,547| 6.463.852) 100)--_-- 1/181 
Mi rine N: at Bank - 300 ,000 666 54 7.226,764| 100)....- 1215 West End Trust Co_| 2,000,000) 2.363.904! 18,420,061, 100|___-- 320% 
People at Co-| 200.00) , Son'stal 4-03 144] 490)-<55- 205 | Wont Phila FT Co) 00.000) $58.282) 7.861.117) B0}-22-- 1881 
- JOY A US6 92 5 252,04 a o« 
Cent Tr & Title Co. 170,300 078,945 1.555.176; 100)..... 1130 | 
Erie Trust Co 500,000) 1,013,320) 7,782,031) 100) - - 1325 Pittsburgh— 
Secur Sav & Tr Co_.| 200,000) 654,145) 5.918.554| 100|_-.-.133714 Allegheny Val Bank 100,000, 222,500) 3,266,704; 50)_.-.. 
, All Nations Dep Bk 75,000} 0114,131| 2,132,414|_..-|-22 22 2|ll ole 
, Harrisburg ‘ - Per | share Am State Bk of Pitts 200 ,OO0 71,899 ons O21 aE Rpts | mote 
East End Trust Co._| 200.000) 78,206) 1,752,054] 50|----.1175 | Anchor Savings Bank| 150,000) 0694.637| 4,206,948) 50)----__|280 
Harrisburg Nat Bank 300,000 675,355) 3,425,240); 25 -l| 72 Arsenal Bank ; 100,000 332,311] 1,494,878] 50|_._..- 
Central Trust. Co 400 ,OOO 693,414 3,403,896) 25 1172 sank of Pittsh, N A_| 3,000,000; 4,829,298) 52,015,197! 50) 133 |_.__- 
Commercial Tr Co 125,000 €96 292 1,090,862 50 _l| 85% tank of Secured Savs 125,000 209,922 2,642,674 50 hs ae 
Commonwealth TrCo 750,200) 1,786,206) 7,017,883} 100 1425 Braddock Nat Bank 500,000 755,031) 12,740,819 Ol eee 
Dauphin Dep Tr Co 300,000) 582,942! 4,659,091} 100 1 280 Citizens Sav Bank 150,000! 845,241} 9.270.980) __- ee 
Harrisburg Trust Co} 400,000) $27,896) 4,262,523) 100 11325 City Depesit Bank 200,000} 1,652,474) 15,790,420) 50).-----|____- 
Security Trust Co 286,010; 164,922) 1,325,237| 10 l| 16 Columbia Nat Bank 600,000) 1.456.171| 10,074,736) 100)_--___|--2_2 
Union Trust Co 290,000 220,950| 2,943,531) 100 1155 Diarnond Nat Bank 600,000} 2.157.512) 18,441,350] 100] 355 |_---- 
Dollar Savings Bank - 2,230,389) 38,475,660 ave 
Lancaster er | share juquesne Nat Bank 500,006 923 (717 3 a ae 555-7 
Conestoga Nat Bk.| 200.000 716,514 4,161,003] 100). 7435" Exchange Nat Bank-| , 50.000) 1.067.860) 8.647.118) 50)” 85" |--. 
Fulton N at sank 500,000 355,683 3 343,773 100 129014 Farmers Deposit Nat} 6,000,000) 4,240,644) 49,021,329)_..-| 150 etnies 
ome SS Ee Bk 263125 er yo 4 ea ake 50 vies : 158 ha Deposit Sav 700 O00 1.190.099 be OS a aa eee 
Ag ir & Sav - “: _ 33 \ 1,404,105 2) .. _l| 50 ‘ifth Avenue Ban 00.000 97 S51 2,334,142 50 Of 
rarimnere Bt. Co 225.000 1,176 054 7.374 049) 50;.-.-- 1/361 First Nat Bk of a. _ 100,000) _ 256,455; 2,282,000 100 senha 
l omrnel 4 Trust Co 250000 1.674 38) , Bae ay iO - hes First National Bank OR tents 7.681.700) 67,605,235) 100) 320 —" 
“ ‘ , + ie ar Ae, 665 o 1452 ( tes st B ‘ 200,01 f Fos 5 (4 
Northern Tr&SCo 200 O00 577.216 4.760.465 50]. . i 200) 3 ae +e LF pee 500 000 1.106 Ics 1 S04 One 100 7 é, oy 
oar . Trust < 7) 400000 841 548 1.940 4329 50 1,240 Highland Nat Bank 200 000 294 502 2 874.89 _— 
nion Trust Co 300 ,UU $00,689) 3,391,210) 100 207 Homewood Peop Bk 100,000 152,575) 3,751.22 | Spamests. pbaberaas 
. Iron & Glass Dol Say 172,700 159,914 3,934 985 BPA De 
Philadelphia De posus of N ational ban\ks date Aug 19/25. ’ ; Keystone Nat Bank 600,000) 1.237.577 $521,693 pi 220) “ge a 
lina ; ’ 30) ) ' ‘ *er | shar Marine Nat Bank _ 300,000 276,174) (3,032,960) 100) 121 phate 
om en & at. - lay sai a 4 ert 6 4.3.30 089 50 | 724% Mellon Nat Bank 7,500,000! 6,942,856|157,394,138| 100|--._--|____- 
ka Tre at Ww ral 250,000! 17 oo 16,154,120) 100)... .- 129% Metropolitan Sav'gs 
ied St Nat oe 500,000 5A 218 ahne aa Fal-c---8 1 sank by Trust Co a0 O00 aio rl of 358,961) 100) .....- abe 
; L , : i 05,705,146 0 1201 Monongahela Nat Bl 1,000,000) 2.325.000) 15.374,.260) 100 29 
Centennial Nat Bk 300,000; 918,924) 6,528,000) 100 .. 1400 Nat Bank of America| 200,000 532,14 6,342.682| 100|_---.. oe 
Central Nat Bank 1,250,000 5,342,244) 31,497,000) 100 .. | 580 Ohio Valley Bank 5 100,000 176 280 2315 039 100| 147 | elaine 
Corn Exch Nat Bank) 2.200,000) 6,261,990) 58,281,000) 100) _- 1500% Pennsylvania Nat Bk 200 ,QU00 385,651 1,662,611] 100|).-.---|____- 
Drovers& Mer Nat Bk 1 O00 ,QOO 339,279) 02,720,027) 100 -.1160% | Penn Savings Bank. . 100,000 200.844| 2.220.513| 50\......|....~ 
East Falls Bk & Tr 125,000) 129,610) 1,015,043) 50 1100 Pittsburgh State B - 100,000! ~33'947| 1.171.608|....|.... 22/7777" 
Kighth Nat Bank 275,000) 1,654,083) 6,182,000) 100)__._- 1.903 Second Nat Bank 300,000! 1,178.86] 6.374.969 EEA aaptips 
First National Bank 1,500,000 3,655,584) 43,906,000) 100 1341% £=‘Third Natior al Bank 500,000) 396.521 3.400.421 an eee Aon 
Fourth St Nat Bank.| 3,900,000) 9,292,725) 67.025,000) 100) -- 1399 Union National Bank, 2,000,000) 5,752,727| 23.961.637| 100) 370 |2_222 
Franklin Nat Bank 2,000,000) 5,919,648) 59,202,000) 100 1610 Union Savings Bank.| 1,000,000) 2,570 175| 29.786.724| 100 PEE nemo 
Girard Nat Bank 2,000 000 8,868,414) 72,439,000) 100!)_..-~ 162: Western S & D Bank 250,000 529.54] “3 504 349 ee Rn 
Kensington Nat Bk 39,000 796,106) 6,613,000) _50|_.... 1/164 Allegheny Trust Co 700,000 &K&5 488! 6.545.834| 1001 212 rans 
Manayunk Nat Bk 200,000; 948,927! 16,223,648!) 100)____- 11620 Bloomfield Trust Co 125,000 90,466) 1,700,730 nn iio 
Market St Nat Bk 1,000,000) 2,889,202) 20,367,000) 100)... - 1355 Colonial Trust Co 2,600,000 4.338889) 19.312.019| 50) 197 |20¢ 
Nat Bank of C omm 500,000 920,699] +£8,655,.971| 100)_- _1183%  Com'wealth Trust Co| 1,500,000 1.578 gerl 19 2 1 278 100 221) J 
Nat Bk of Germant’n 200,000) 1,292,077) 8,929,519) 50 __ 130014 | Continental Trust ¢ ‘0 "450,000 ‘31 1031 J 511 O17 100! ._- es 
Nat Bk of No Phila..| 500,000) 258,743) 03.623,743| 100 ----. 1165. Dollar Sav & Tr Co__| 1,000,000) 1,678,303) 12,194 047| 100, 300 \350" 
Nat Security Bank 290,000) 2,081,639) 9,376,000) 106 . USSO Dormont 8S & Tr C« 125,000 65.452) 1.545.441 . 
Northern Nat Bank 100,000 650.390) 7.820.000!) 100 1.277% | East End 8 - & Tr ‘ 250.000 29% =e8 9'730'7 es) AR ae 
Northwestern Nat Bk 200.000 1,168,380! 6.869,000) 100 “11615 - | Farmers Deposit Tr.| 1.320.000| 643:544| _'454.789)_- “ aha 
verbrook Nat Bk-_. 500 JOU 133,595| 032331454 0 ) tidel T ee CY > yn ; O47) 17 G24 RE an ee 
Olney Bank & Trust 250,000) 0329,627 eA S6o 130 173 Fran iin See CT " = 175 000 “6295 500 S00 000 1S mr te 
Oxford Bank & Trust) | oon OOGt 2 ee eee! 46794848) 50 - 113514 | Hazlewood 8 & T Co} 165.400, 275.000} 2.900000 150 130 a 
Bee National Bank 5600000 3, 130) 8933! 13,347 000 100) _ . 505% Hill Top 8 & T Co 150,000 244,749) %3,012094| 50/-- 
aap pla & a Co : "000000 . 1) IMol) 15 O49 521 oO}. s l 100 4 Manchester Savines| _..|  .1|.....| .| . | ~ 
~ ices Fity Nat ag "500.000 me th 116,533,000) 100) __ ald Bank & Trust Co 250,000 02,971) 3,298,894) 50) 83 
seem Nat fa 280,000 ] 122 513 0 Fie eat 590 1216 Merch Sav & Tr Co 125,000 0F7 O04 1.462.857, 50) 60 |--_22 
Sixth Nat Bank $00,000 | '672'385\  O oe onal igo - HlS Metropolitan Tr Co 200.000, €72,095| 1,643,323) 100 wc 
. Y xf « v ’ 62,59 >,625.0 ‘ P ¥ . Me £4 “21 ( “34 Fe 7 - 
Southwark Nat Bank 500 ,OO0 981.979] 10 808000 100 é rt ee na sag & Tr ¢ “4 300,000 393,259) 9,000,404 100 PS ee 
Southwestern Nat Bk 200 O00 230.971} 2,080,000) 100 ISG capes Sav & Sram! . 000.001 Q| 21.7295 75 ‘ 
Tenth Nat Bank | §00:000! 704'359| 6'437'000| 100\.7777 dloey , Co of Pittsburgh. .| oe een S24 B40) 21 .f20.4 00 380 --- 
Textile Nat Bank___| . 400,000 163.2081 5'391 000! - (261 People’s Trust Co 290,000) 279,256) 4,212,075) 100) 275 os<0 
, at Ban | 3 20) 1.321, 000° 100)... 1170 Pittsburgh Dep Titk | 
Third Nat Bank__. 1,000,000, 1,492,810) 9.957.000, 100 1295! & T C 125,000 5 { Of 
Tradesmen’s Nat Bk_| 1,000,000) 2,809,535! 16.475.000| 100)____- 313° Pit es 3/0 . 9 ann , 215.424) 1,018,095, ~---)---- 
Union Nat Bank 1,000,000) 1,305,208) 1% 221) 000 100 . 313 Pittsburgh Trust Co_| 2,000,000) 2,562.14 15,568.15 SO Bae ilecees 
Aldine Trust Co 1,000,000) 01'184.323) 3'689'691| 100 ____- Hatt ewe) cone sr ie Tiannl 6Seenic| |'asn axel toni * -"-)---"" 
—— Trust Co_. 187,500 210,518} 2.851.057| 50)____- l 105 Real py me Te pas 400,000 140'000 1 B68 553 ioe fo. 
sroad Street Trust 500.000 282 GOB 9 131.478 gam: i 7)! ry : SU HAV < ‘0 +4 J. (665,553) 100) 1000 |----- 
Soak Uke a Ma . ~~ E96 ON" ae Bae OU)... -. ‘ South Hills Trust Co 125,000 205.936 1.750.509) 100 a ee 
Cent Tr Say Co---| £90,000) 1.313.538) 13°280"tKS) 507772160. | Penn'Trust Co iao.bo| BoRies| asseseee| M60)-22222 fo 
‘ om sl 20 | « San $01,213) 4,513,170) 100)_-.-.115134 | Terminal Trust Co 125,000 65,500 546.350 nes 
Colonial Trust Co 1,000,000) 1,152,465) 11,494.21 50 1158 Uni ah : 1,500.06 - « 9941199 991 142 = 
Columbia Av Tr Co. 400,000 792'862| 6'180'527| 100 "= ay nion Trust Co ,500 000) 45,601,224 129,221,143) 100}4000 |----- 
Com'Ith T Ins & Tr | 1,499,500! 3. 830113 , ertte st - 1318 Washington Tr Co $50,000) 01,303,032) 8,269,857, 100) 520) |.---- 
Cont-Eq T & T Co | 1,000,000 1.893 '184 iB O12 Fan! 100 -<<ce l 431] West EndSB& Tr 125,000 593.776 4,465,353 a ee 
Empire Tit& TrCo_| 227,670 6133079) 7 BEE’ Rie 3 ns : ay w — a 4 Co 125,000, 143.000, 1,470,000) ----|------)----- 
ixcelsior Trus | 300,006 IR5 "2209941 BO ~~ aap smans Save 
Federal arr Go. | 300,000 ritdettd ert! 100 --- ; 42: Bank & Trust Co 100,000) 1,650,357) 12,177,156; 50)------ 900 
Fidelity Trust Co___| 5,200,000! 18,032,227) 19'903 74] 100 et 3 R : > 
Finance Co, Ist pref lal, 470,000) 4,037,486 1.150 156 100 a 9 5 . eading ) ‘ -| oF s ‘ Per share. 
2d preferred... ___\al, 530, 000 ’ aonewn | e-*= 2 } 150'4 Farmers’ Nat Bank. 400,020) 1,384,185) 7,549,951) 30) 150 (155 
Frankford Trust Go. 250000 782.14 92! 8.362.067| 5Ol77 777] 106 Keystone Nat Bank. 100,000 359,055 1,494,620 100 445 450 
Franklin Trust Co 1,500'000 2.982'478 25045 606 100 ~~ == ees National Union Bk 200.000, 1,011,934 ‘ »,046) 25) 140 145 
Germantown Tr Co_| 1,000,000) 1'761'754 i a> Be 10017777 1320 Penn Nat Bank-.- 300,000 $16,031 $3,492) 100; 390 (400 
Girard Av T & T Co | 200.000 S47 188 Ys ‘ UV ~? U0 saesea 1400 Reading Nat Bank... 500,000) 1,578,233 13,858 100 445 450 
Girard Trust Co | 2,500,000) 11.138'326 57192501 100 ----- 11222 Second Nat Bank 300,000) 1,026,939 7.395 100) 395 400 
Guar Tr & 8 D Co 1,000,000 875.819 4 618°7 el 100177777 11100 Berks Co Trust Co 750,000 859,128 535 10; 32 35 
Haddington T&T Co 125,006 5'405| 3983 ORT ----4170 | Colonial Trust Co-..| | 900,000) | 279,852 190; 10) (22 | 23 
, <9 ,000 185,40: 63,987) 100 1177! > = tetiech cong” vali! , 2 Ge ae Fr 
Hamilton Trust Co 200,000 313°105| 4 069.081 tanl-***" aad 4 Pennsylvania rr Co_| 1,000,000) 2,283,852 645) 100) 440 (455 
Holmesburg Tr Co 125,000; 0122.975 1, 701; 50\_._._]) )5'¢ Reading Trust Co 500,000) 1,150,936 109) 100; 200 (310 
Indus’! Tr, T & Sav 500,000) 01, 027.787 t +H O55 Ean ----4 {oo 74 > 
Integrity Trust Co 750,000) 3.744'298 Shae a ewes l 251 Scranton " = avieceet alae ee 
Jefferson T & Tr Co 200,000 52059 ] "289 5E3 BO) ---- 11496 Bosak State Bank - 500 000 658 421 5,652,435, 90 225 hiidea 
Kensington Trust Co 500,000) 1,141,553! 13° 308 * - aD — ; 65 County Sav Bank 5U0 000 634,300 7,764,645 100 400 ne 
Land Title & Tr Co_| 3,000,000/12'=32'42% 3 Bare 34 100 ‘ 235 Electric City Bank _- 80,000) - 111.7 71 1.512 Sil 5O 117 = 
Liberty Title & TrCo| 500.000| 733.651 -6'129'820) 50 ize First National Bank-| 2,000,000) 3,217,975) 32.016.814) 100) 990 | --..- 
Market St T & Tr Co} 500,000) 1,257'241| 13'090'5S0| BO -! 183 Green Ridge Bank 50,000 75,836 818,099) 50) 150 -- 
Manayunk Trust Go| 250:000| °437°927| 3'302'sRq| 25 th Keystone Bank-- 125,000 163.076) 1,374,072) 50) TIS |----. 
Metropolitan ‘ir Co 500,000} 226/696) 2'936'968| 50 -9 3S North Scranton Bk 200,000) 190.335) 2.945.589) 90) 200 5 
Mutual Trust Co__-|_ 541.050| 3621193) 8'ox6 4261 50 - 1 83 Providence Bank 75,000} 179,433) 1,582,773) 50) 200 |....- 
Ninth Bank & Tr Co 750.000! 1.85 6.460 Ean vit) Rs eee 1110 Peoples Sav & Dime = peas 
Northern Cent Trust 400,000 "157.8: 24 3278 R40 aD ---- 144 a _ Bank Tr Co 1,000,000 1,405,427) 15,251,456 100; 420 |--.-- 
Northern Trust Co 500,000) 3 027 "552 11 667 899 10 sence i 90% South Side Bank 200,000 280,121 2,921,514 50] 200 j..-<- 
Northeast-Tacony | | 667 SS JO}. . 169144 is ~~ “~~ : 400.000 1,354,730 9 aa 566 1? ial - 
Bank & Trust Co_| 250,00 26.462 99.17 na wo1, | Lraders’ Nat Bank 500,000) 1,090,445 9,004 332 «IB HM tee 
Northeastern T & Tr} Sah too ogy eee + ‘ae 9 . a1) 50 heise l 764 Union Nat Bank- -- 500,000 332,479| 3,677,113 100) 200 - 
Nor Phila Trust Co__| 500,000 889886) 9 040 283 3 yates aoe West Side Bank--- 120,000 319,832) 2,890,572) 50) 160 |----- 
Northwestern Tr Go| 150,000) 1.034.783! 11:012°783| 30/7777 228 | Anthracite Tr Co-- 400,000} 391,880) 4.323.543) 50) 212 |---- 
| siteasaiacs 1,012,783) 50)-.--. 1450 Lincoln Trust Co---| 500.000) g247,515| 3,082,278) 100) 200 210 
| 
| | | | | 
* Sale ice Cs 
= 2S A ory paid in; authorized amount is eee. b Capital to be increased. g Merged with People’s Trust C ompany. 1 Last sale 


a year ago. 
19 1924. 


e Sept. 





z Ex-divy 


o April 9 1925, 


$s Includes Ninth T. 


= 


Co. 


h New stock. 


r Sold with Ninth Nat. Bank. 


n Nominal. 


April 6 1925 





AvG., 1925.] BANKS 


PENNSYLVANIA (Concluded).— 


AND TRUST COMPANIES 


TENNESSEE—(Conciuded) 











Capital. | 


Surplus 
& Profits. 


Gross 
Deposits. 


Capital. 


Surplus 


& Profits. 


Gross 
Deposits. 





Wilkes-Barre— 
Dime Bk Tit & Tr Co} 
First National Bank.| 
Hanover Bk & Tr. 
Miners’ Bk of W-B__| 
Penn Bk & Tr Co 
Second Nat Bank. __| 
So Side Bk & Tr Co_| 
Union Sav Bk & Tr.! 
W-B Dep & Sav Bk_! 
Wyoming Nat Bank- 
Wyoming Val Tr Co_ 


Williamsport— 
First National Bank- 
Lycoming Nat Bk_- 
West Branch N Bk_.- 
Williamsport N Bk 
Northern Central 


Tr 
fe eee 
Susq Trust Co 


York— 

Central Nat Bank_. 
Drov & Mech N Bk_|} 
First National Bank_ 
Western Nat Bank 
York Co Nat Bank_- 
York Nat'l Bank__. 
Citiz Savs & Tr Co 
Guar Tr Co of York 
York Trust Co 


9 
- 


,000 000 
,000 ,000 


$ 
200,000 
375,000 
125,000 


$ 
368 805 
968 ,249) 
146, 434} 
248.642 
290 909 
2,717,637 
126.749 
116,900 
613,894) 
973,830 
1,300,000) 6 


w 


“Ies] 


4, 


_ 


200 000 


~] 


t 


~ 


125,000) 
250,000 
300,000 
500.000 
350 ,000| 





.200 000) 


300 ,000 
200,000 
500,000 
250.000 


500,000 
500,000 


3.773.027 
1,470,809 
5.374.991) 
1,024,915 


| 
3,889,314! 
3,319.61: | 


| 
| 


200.000 
100,000 
375,000 
225.000 
300,000 
500,000 
500 ,000 
425,000 
300,000 

| 


164,712! 
282,686 1,807 ,2 
968,249) ; 3| 
321,766) 2,532, ) 
814,965 
500 447 
120,362) 
451.715) 
432,996 
| 


1,296,315) 
293 | 


3" 497.9 


100) 
100) 


100 


100} 


100) 
50| 


100 
100 
100 
100 


w 
— 


3 Pay 


uw 


tonmrec 
Noo 
“on 
WO°9 





Ne Oe 
pt he et pa 
—S VIVIVIT 


uito 





State 





RHODE ISLAND—National banks Jun 


30; 


State institutions June 30. 





Newport— 


Aquidneck Nat Bk_- 
Nat Exchange Bank 
Newport Nat Bank 
Newport Trust Co. 


Providence — 
Blackstone Can Nat 
Columbus Exch 
High Street Bank 
Mechanics’ Nat Bk 
Merchants’ Nat Bk- 
Nat Bank of Comm. 
Nat Exchange Bank 
Phenix Nat Bank__- 
Providence Nat Bk 
Industrial Trust Co. 
Lincoln ‘Trust Co _- 
Rhode I Hos Tr Co 
Union Trust Co- 


3K 


Woonsocket 
Citizens’ Nat Bank 
National Globe Bk 
Producers’ Nat Bk. 


l, 
1,2 
4, 


3, 
1,000 ,000 


| 
200 000 
100 000 127.008 
120 000 83.946 
300 ,000 325.744 


| 
' 


J 


168.463 2.355.669 
OSS8 O75 
796.107 

2 499 980 


500 000 
200 000 
120 000 
500 .000 
000 000 
§50 000 
50 000 638 455) 
450 000) 1, 2,545,658 
500 000 395,02 - 256 066 
000 000 728, Th 
125,000 1 ‘061. 

000 000 


806 .OB7 
156.580 
197.070 
105 040 


130 O89 
37 227 
860 S11] 


19,928 343 


100 ,000 50.919 
100 000 96 S77 
200 ,000 323,73 


oF 


1,095. 872 
775.941 
2,648,019 


50 
50 


60) 
100) 


50 
50 
5O 
100 
50 
100 
1] 00 


100 


100) 


Or 
2) 


20 


| 


Per 
*93 


91 
135 


Per 


95 
60 
107 
91 
156 
109 
230 
335 


27| 80.964. 1 56 1000 4250 


150 


Per 
110 
15 


| 
ishare. 


= 


\share. 


130 


93 
150 


| Mercantile 


| Central 
| Dallas Tr & Sav Bk 


| First National I 





SOUTH CAROLINA 


National banks 


June 30 


: State institutions June 


30. 





Charieston— 
Atlantic Nat Bank —- 
Atlantic Sav Bank 
Bk of Charl'n, NBA 
Carolina Sav Bank 
First National Bank 
Miners & Merch Bk 
People's Nat Bank 
Security Sav Bank-_- 
So Car L'n & Tr Co 


Greenville 
Amer Bk & Tr Co 
Bank of Commerce 
Farmers & Mer Bk 
First National Bank 
Norwood Nat Bk 
Peoples Nat Bk 
Piedmont Sav & 
Woodside Nat Bk 


Tr 


Spartanburg — 
American Nat Bk 
Bank of Commerce _ . 
Carolina Nat Bank 
Central Nat Bank 
Dollar Sav Bank 
First National Bank 
Mer & Farm Bank 
Southern Trust Co 


TENNESSEE 


Chattanooga 
Amer Tr & Bke Co 
Chattanooga S Bk & 

Trust Co 
First National Bank 
First Tr & Sav Bank 
Hamilton Nat Bank 
Hamilton Tr & S Bk 


Knoxville 
City National Bank 
East Tenn Nat Bank 
East Tenn Sav Bank 
Holston Nat Bank 
Third Nat Bank 
Union Nat Bank 


Memphis — 
Bank of Com & TrCo 
Cent State Nat Bank 
Columbia Sav Bank 
Exchange Bk & Tr 
First Nations! Bank 
Amer 8 B & Trust 
Fidelity Bk & Tr Co 
Liberty S Bk & Tr 
Man Sav Bk & Tr_. 
Solvent S Bk & Tr 
State Savings Bank 
Union & Planters’ 

Bank & Trust Co 


National banks June 


200 000 
200 000 


000 000 


200 O00 
200 000 
50 000 
000 000 
50 000 
100 .OCO 


925,000 
300 000 
25, 000 . 
200 000 263 61 ] 
250 000 n 7 
200 000 
50 000 
250 000 


366,610 
540,513 
' 5,612,405 
n < 2,529 985 
1.636.897 


n 3,030,764 


150,000 140,089 759.672 
100 000 55.143 $51,957 
200 000 67 875 1,526,166 
400 000 323,205 2.619.147 
100 000 537 3908 
500 .000 
100.000 5 ] 
60 000 


, 186,000 
172.396 


30 


500 000 549,679 


090 O00 
000 000 


0 O00 
SOO 000) 
250 O00 


800 O00 


1.000 000 


200 O00 
500 O00 
300 O00 
500 000 


3.000 000 


000 .000 


‘ 


§00 000 
100 OOO 
300 000 
500 000 
100 000 
5") 
200 000 a9 
150 000 
100 000 
50 000 


500 .000 


33] 
977 
380 


562 
O00 
004 


100 


7 5 


342.339 30.519.604 


100 
100 
100 
100 
100 
100 
100 
100 
100 


ba\nks 


100 
100 
50 
100 
100 
100 
e 


100 


100 


3,146,149) 


100 


100) 


100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 


100 
100 
100 
100 
100 

10 
100 


100 


er 


105 

112 
m 
230 
300 
305 


119° 


State institutions April 6. 


Per 


Per 
225 
230 


180 
165 
165 


Per 
55 
55 
61 
if 
7 
tf 
oO 
om 
‘5 

SS 
300 


wT 
- 
. 
Fs 


120 


sha 


Ap|: 


share 


share 
250 
252 
200 
200 
175 


share 


460 


125 


| South 


; Marine Bank & Trust 





| Nat Bk of Comm'ce 


Texas State Bk & Tr 


| Citizens’ Nat Bank_- 


Nashville— 
American Nat Bank. 
American Tru: 
Broadway Nat Bank 
Central Nat Bank__- 
Commerce-Union Bk 
Fourth & Ist B&TCo 
Fourth & First N B~- 
Tennessee Hermitage 

National Bank_-_- 
Nashville Trust Co_- 








500 000) 
1,500 ,000 


300 ,000 
350 ,000| 


| 
| 


$ 
1,270,349 
b 


266. 275 
312,975 
109,498 
304,205 
111,689 
542, 


955 
66.723 


468 ,590 


1 


‘373 


1,292,347 
4.218,779 














TEXAS—wNational banks, Jun: 


30: 


State institutions, 


June 30. 





Austin— | 
American Nat Bank. 
Austin Nat Bank. 


+ | Citizens State Bank- 


Texas Bank & Trust : 
National B: ank! 
-} 


Beaumont— 
American Nat Bank- 


| City Nat'l Bank_- 


First National Bank 


| Texas National Bank} 


Dallas— 
Am Exch Nat Bank 
Central Nat'l Bank 
City National Bank 
Nat Bank} 


Mercantile Tr & S Bk| 


| Dallas Nat Bank____| 


Republic Nat Bank 
Nat Bk of Comm 'ce.- 
North Texas N Bk | 
Tr & Sav aE 

| 

} 


Republic Tr&Sav Bk 
State Bank & Trust 
El Paso— 

sank 
State Nat Bank . 
Amer Tr & Sav Bk. 


Fort Worth— 
Continental Nat Bk 
Farm & Mech N Bk 
First National Bank_| 
Ft Worth State Bank! 
Ft Worth Nat Bank_/| 
Stockyards Nat Bk__|! 
Texas Nat’! Bank... 

Galveston— 
City National Bank 
First National Bank 
South Texas Nat Bk 


U 8 National Bank 


Houston— 
Citizens State Bank 
First National Bank- 
auerenty Nat Bank 

Gulf State 
Houston Nat Bank 
Second Nat Bank 


| Nat Bank of Comm 


Public Nat Bank 
State Nat Bank 
Union Nat Bank 
Texas Comm’'] 
Nat Bank. 
Guardian Trust Co 
Houston Land & Tr 


San Jacinto Trust-- 


San Antonio— 
Alamo Nat Bank 
City National Bank_| 
Commercial Nat Bk_| 
Frost National Bank 
Groos Nat Bank 
Guar Bond State Bk_| 
Lockwood Nat Bank! 


Sam Houston State 
Bank & Trust 
San Antonio Nat Bk 

Central Trust Co 
Com'wealth B & TCo| 


Waco— 





First National Bank 
First State B & 
Liberty Nat Bank 
National City Bank 
Provident Nat Bank 


| 3, 


| 
Bank ___-| 
| 1 
ox 


} 1 


300 000 
300.000 

125,000!n 
200000 in 
100,000 n 


250,000 

250.000} 
400 000! 
250,000 | 


4,000 .000 | 
500 ,000 | 
000 ‘000! 
7: 50 ,000| 
250, 000) 
500/000! 
2,000'000| 
150,000 
1,000 .000| 
200 .000 
1,000,000) 
500 ,000| 
100,000 


£000 000 
300 000 
350 .000 \n 


50 000 | 
ph 000 | 
000 .000 
100 000 \n 
000 000 | 
200 000 | 
400,000) 


1, 


200 000} 
200 000} 
400.000 
000 ,000 | 


} 


100,000 | 
500.000 
200 000 
100000 
600 000 
000 O00 
500 000 
300 000 
500000! 
1,000,000) 


ul 


9 
“, 


,000 000 
300 000 | 
£000 000 | 
300 ,000 | 
300 ,000 


1,000 ,000 | 
1,000 ,000| 
200 000 | 
1, 000 ,000 | 
250 000 | 
200 000| 
200 ,000 | 
600 ,000 | 


100 ,000 

500 ,000 | 

200 ,000 | 

300 000 | 

300 ,000 

| 

250 000 
,000 000 | 
300 ,000 
300 ,000 
100 ,000 | 
300 ,000 | 


741,288 
738 907 
34,064 
60,975 


‘ 76,757 


477,202 
69,740 
409,062 
89,960 


2,661,090 
198,094 
1,558,338 
103,618 
11,629 
175.696 
924 938 
260,600 
236,982 
69,187 
100.646 
85.423 


18.008) 


300 149) 
200,755 


39,828 


9Or 


ae 


204 


$00.00 
647 54 
10, O16 
50.006 


1.014.981 | 


1 458.876 
437 19 
506 046) 
SI, 
17! 5.19 


260} 


100 
100 


6,904 463 
6,694,385 
2,947 547 
2,767,707 
2,282,044 


100 


100 
100 
100 
100 


41,91 4.499 
3.638.743 
27,580,918 
7 662,152 
2.278.995 
3,999,362 
18,797 482 
4,199,920 


100 
100 
190 
100 


100 
100 
100 





be 364 S885) - - 


167, 


151) 
532.024 
8 ont 044 

| 
| 
)| 


100] 





1,051,3! 56] - 





| 
100) 
100] 
100 


11,314.351 
err ged 
| 058 398 


150 
250 
50 


Per 
100 
140 
250 


8.060.474 
ROS S42) 


100 
100 
100 
100 
100 
100 
100 


110 
150 
300 
440 
300 
210 


12, 
18 721) 
1 00) 
15 TOA) 
3 930} 
4, 190} 


400 — 
250 
200 


‘ 
° 
7. 
oO, 


1] 
11 
76 
18 
627 








Per 
175 
195 


100 


snare 
185 
205 


aalft. 
110 


No|minal 
100 RS 
100 

100) 

100 

100 

100| 23: 
100) § 
100) 

100| 

100 | 


100) 
100) 
100}. 
100 


prices 
95 
250 
180 
100 
200 
240 


410.042 
32,790,294) 
1 628,697 
1,072,030) 
9, SS0,5901 
13,633 ,4: 4 
) &.914,56 
)| 2 305 
} 6. 36 6. 
16,669,5 


‘| 
175 
7il 


999 


i) 21,051,893] 100] 32 
) 2,670.75: 100 | 2 
) 27 633) 100 

of 100) 

)) 2,533.9! wy 


100) 
100 
100 
100} 
100| 
100) 
100 
100 


100 
100 
100 
100) 
100) 


100| 
100| 
100} 
100} 
100) 
100| 











UTAH—wNational banks 


June 30: 


State 


institutions March ‘ 





Ogden—- 
Commercial Nat Bk_| 
Nat Bank of Comm_| 
First Utah Sav Bank 
Ogden State Bank 
Security St: ee Bank. 
First Utah Nat Bank! 

| 

Salt Lake City— 
Continental Nat Bk 
Deseret Nat Bank. 
Deseret Sav Bank 
National Copper Bk 
Utah State Nat Bank 
Utah Sav & Tr Co 
Walker Bros, B’kers 
Zion Sav Bk & Tr Co 


s 
100 
250 


000 in 
000 
250 000 b 
100.000 
150,000 
500 ,000 
600 ,000 | 
500 000 n 
500 ,000 
300 000 n 
500 .000 \n 
300 .000 
1.000 .000 n 
1,000 ,000 


$ 
119,287 
60,379 
196,497 
293 005 
16,481 


151,291) 


171,585 
667.124 
271.620 
126,748 
102.5 


164,214 


567 602) 


$06 952 


24) 


& | 
1,296,476 
043, 16] 


Per \share. 
100) 175 

100 100 

100 55 

100 600 

100) 90 

| 100| 150 

| 


| Per 
10.7 | 100) 120 
1,684.51 100) 268 
| 6,162 100!) 197 
5 968.25 100) 130 
9,776,884) 1007 184 
1.804.820) 100) 137 
19,007 655) 100) 239 
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J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 




















Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Munioipal, Raflroad and Public Utilis; 
Bonds which we recommend for investment. We shall b« 
pleased to send descriptive siroulars to Investors oF 
request 


HARRIS, FORBES & Co 


—_ 








Pine Street, Corner Wilillam 
NEW YORK 




















‘“‘A well-constructed building and water mains 
of good cast iron pipe throughout the system, 
with a capacity to take care of a legitimate 
expansion, constitute as near a permanent 
security as it is possible to find in the field 
of investments.” 


—From Investment Analysis, by Prof. W. E. Lagerquist (Macmillan, 1922.) 


If interested in municipal bonds, water-works bonds, or bonds of 
industries like the gas industry, write us for a copy of “Pipe and 
the Public Welfare” (25 cts. postpaid) or ‘Planning a Waterworks 
System” which treats of the problem in the case of the small town. 


THE CAST IRON PIPE PUBLICITY BUREAU, 566 Peoples Gas Bldg., Chicago 


CAST TRON PIPE 






































J. P. MORGAN & CO. 


WALL STREET CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN GRENFELL & CO., LONDON 


NO, 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission, 


Foreign Exchange, Commercial Credits, 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 








